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MasterCard
International

April 26, 2007

Dear Stockholder:

The 2007 Annual Meeting of Stockholders of Masteddacorporated will be held on Thursday, JuneOQ72 at 10:00 a.m. (local time)
at the MasterCard Incorporated headquarters, 206thBse Street, Purchase, New York. A notice ofrtketing, a proxy card and a proxy
statement containing information about the matieise acted upon are enclosed. You are cordialiyeid to attend.

All holders of record at the close of business @nmil®, 2007 of the Company’s outstanding share€lats A Common Stock, Class B
Common Stock and Class M Common Stock will be kextito vote at the Annual Meeting, at which stodilkes, depending on their class of
stock ownership, will be asked to elect two perdorserve as Class A directors, belonging to Qlagth a term to expire in 2010; approve
the Amended and Restated MasterCard Incorporat@@ 2ong Term Incentive Plan; approve an amendmi8ection 4.3 of our amended
and restated certificate of incorporation; ratlg appointment of PricewaterhouseCoopers LLP agndependent registered public
accounting firm for 2007; and, to act on any othasiness that may properly come before the Annwedtivig or any adjournment or
postponement thereof. While stockholders may egerttieir right to vote their shares in person, emgnize that many stockholders may not
be able to attend the Annual Meeting. Accordinglg,have enclosed a proxy card that will enabletgotote your shares at the Annual
Meeting even if you are unable or choose not tnalttWe request that you promptly sign, date ahdmehe enclosed proxy card in the
accompanying postage-paid envelope or authorizanttieduals named on your proxy card to vote yimtierests by calling the toll-free
telephone number or by using the Internet as desttiin the instructions included with your proxyctar voting form.

Thank you for your support of MasterCard.

Very truly yours,

i [ .

-

—

Richard Haythornthwait Robert W. Selande
Chairman of the Boar President and Chief Executive Offic
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MasterCard
International

MASTERCARD INCORPORATED
2000 Purchase Street
Purchase, New York 10577

NOTICE OF 2007 ANNUAL MEETING OF STOCKHOLDERS
To be held on June 7, 2007

To the Stockholders of MasterCard Incorporated:

The 2007 Annual Meeting of Stockholders of Masteddacorporated (the “Company”) will be held on Teday, June 7, 2007, at
10:00 a.m. (local time) at the MasterCard Incorpeideadquarters, 2000 Purchase Street, PurchaseY bk, to:

1. Elect two persons to serve on the Board of Direcésr Class A Directors, belonging to Clas

2. Approve the Amended and Restated MasterCard Incatgd 2006 Long Term Incentive Ple

3. Approve an amendment of Section 4.3 of our ameagedestated certificate of incorporati

4. Ratify the appointment of PricewaterhouseCooperB hk our independent registered public accountingfbr 2007; anc

5. Act on any other business which may properly coefere the Annual Meeting or any adjournment or posément thereo

The close of business on April 9, 2007 has beextfexs the record date for determining those stddkeh®entitled to vote at the Annual
Meeting and any adjournments or postponementseoftinual Meeting. A list of eligible stockholderkrecord as of the close of business on
the record date will be available for inspectionday purpose germane to the meeting during nobmsihess hours at the offices of the
Company'’s Secretary at 2000 Purchase Street, RRgcNew York and at the Annual Meeting by any shodtter or the stockholder’s
attorney or agent. Please note that by deliveripgpay to vote at the Annual Meeting, you are asanting a proxy voting in favor of any
adjournments of the Annual Meeting.

Whether or not you plan to attend the Annual Megtplease sign, date and return the enclosed praed/in the accompanying postage-
paid envelope or authorize the individuals namegianm proxy card to vote your interests by callthg toll-free telephone number or by
using the Internet as described in the instructinolsided with your proxy card. If you attend theeting, you may vote in person, which will
revoke any proxy you have already submitted. Yoy aiso revoke your proxy at any time before the tngeby notifying us in writing.

If you attend the Annual Meeting in person, you Wwé asked to present photo identification anddmission ticket, which is the top
half of your proxy card. See “Introduction—Attendithe Annual Meeting” in the attached proxy statetder further instructions.

The Company must receive your proxy card by 5:00. flocal time) on June 6, 2007.
A copy of the Company’s Annual Report, which congaihe Company’s annual report on Form 10-K forytsar ended December 31,

2006, is also enclosed herewith.
By Order of the Board of Directors

W '//jxﬂf/’f}h ?//“ %f’ :

NOAH J. HANFT
Secretary

Purchase, New York
April 26, 2007

Your vote is very important. Please complete, sigmlate and promptly return the enclosed proxy cardm the envelope provided o
authorize the individuals named on your proxy cardto vote your shares by calling the toll-free telepbne number or by using the
Internet as described in the instructions includedvith your proxy card.
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MASTERCARD INCORPORATED
2000 Purchase Street
Purchase, New York 10577

April 26, 2007

PROXY STATEMENT

INTRODUCTION

This proxy statement (the “Proxy Statement”) isxfshed in connection with the solicitation of preiby the Board of Directors of
MasterCard Incorporated (the “Company”) for usthat2007 Annual Meeting of Stockholders of the Campto be held on Thursday,
June 7, 2007 at 10:00 a.m. (local time), or anp@amajment or postponement thereof (the “Annual Meg)i The Company expects to mail
this Proxy Statement and the accompanying proxy earor about April 26, 2007 to the holders of relcof the Company Class A Commo
Stock, par value $0.0001 per share (the “Class mi@on Stock”) Class B Common Stock, par value $0L0®%) share (the “Class B
Common Stock”), and Class M Common Stock, par v@ue001 per share (the “Class M Common Stock”pfdake close of business on
April 9, 2007 (the “Record Date”).

The Voting Stocklhe holders of Class A Common Stock (the “Clasgdckholders”)are entitled to one vote per share on all matte
which stockholders generally are entitled to vetecépt the election of up to three directors, wieoedected by the holders of the Company’s
Class M Common Stock (the “Class M Directors”)).thMtiespect to the election of directors at the AxiiMieeting, the Class A Stockholders
will vote as a separate class for the electiomof €lass A directors (the “Class A Directors”), ramembers of Class | of the Board of
Directors, approval of the Amended and Restate® A0@sterCard Incorporated Long Term Incentive Pégproval of the amendment of
Section 4.3 of our amended and restated certifishitecorporation and the ratification of the apgaient of PricewaterhouseCoopers LLP as
our independent registered public accounting fiom2007. As of the Record Date, 79,748,393 shdr&ass A Common Stock were
outstanding.

Our amended and restated certificate of incorpamgtirovides that, to the fullest extent permittgdaw, the holders of Class B
Common Stock (the “Class B Stockholderat® not permitted to vote on any matter. HowevectiSn 242 of the General Corporation Lav
the State of Delaware entitles the Class B Stoddrslto vote as a separate class on the amendfr@ection 4.3 of our amended and rest
certificate of incorporation because their right be adversely affected by such amendment. Tles<B Stockholders will not be entitled to
vote on the election of the two Class A Directaygproval of the Amended and Restated 2006 Mastdri@aorporated Long Term Incentive
Plan or the ratification of the appointment of BriaterhouseCoopers LLP as our independent regispettdic accounting firm for 2007. As
of the Record Date, 55,337,407 shares of ClassBr@an Stock were outstanding.

Although the Class M Common Stock is generally moting, the holders of Class M Common Stock (th&¥S M Stockholders” and
together with the Class A Stockholders and Clasidgkholders, the “Voting Stockholders”) have tight to vote as a separate class on,
among other things, specified significant corpoeatttons under our amended and restated certifafdateorporation. The proposed
amendment of Section 4.3 of our amended and restetgificate of incorporation falls within the gmof matters that Class M Stockholders
are entitled to vote on as a separate class. Taws G4 Stockholders, collectively, will have thehtigo cast 1,000 votes, with each Class M
Stockholder entitled to the number of votes thatgsal to the product of 1,000 multiplied by thec&holders global proxy calculation for tt
twelve months ended June 30, 2006. The global pecaigulation is a fraction that is determined ariguay a formula based on the relative
level of revenues and transaction volume we geaéradm such stockholder. The sum of the globakypalculation for all the Class M
Stockholders is one.
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The Class M Stockholders will not be entitled tdevon the election of the two Class A Directorgrapal of the Amended and Reste
2006 MasterCard Incorporated Long Term IncentiaRlIr the ratification of the appointment of Prie¢éerhouseCoopers LLP as our
independent registered public accounting firm f@@2. As of the Record Date, 1,632 shares of Clagoimon Stock were outstanding.

Quorum and Voting Requirementde presence in person or by proxy at the Annuadtivig of the holders of:

» amajority of the shares of Class A Common Stodktanding and entitled as of the Record Date te wotthe election of two Cle
A Directors, the approval of the Amended and RestdasterCard Incorporated 2006 Long Term IncerRie®, the amendment of
Section 4.3 of our amended and restated certifishitecorporation and the ratification of the apgaient of
PricewaterhouseCoopers LLP as our independenteegispublic accounting firm for 2007 will constiéua quorum of the Class A
Common Stock with respect to these propo:

* amajority of the shares of Class B Common Stodktanding and entitled as of the Record Date te wotthe amendment of
Section 4.3 of our amended and restated certifizhitecorporation will constitute a quorum of théa€s B Common Stock with
respect to this proposal; a

* amajority in voting power of the Class M Common@&t outstanding and entitled as of the Record Batte on the amendment
of Section 4.3 of our amended and restated cextdiof incorporation will constitute a quorum oétlass M Common Stock with
respect to this propos:

Broker Authority to Vote Under Rules of the NewkY®tock Exchange (“NYSE)Class A Stockholders who do not submit voting
instructions to their brokers may still have thehiares voted by their brokers under the followimgumstances:

* Routine items. The election of directors and redifion of the appointment of the independent regést public accounting firm are
considered routine items. Generally, brokers tioatat receive instructions from beneficial owneigymote on these proposals in
their discretion

* Non-routine items. The approval of any other non-meeiforoposals may normally only be voted on by br®kého have received
specific voting instructions from beneficial owne

We believe that under the rules of the NYSE, tleetedn of directors and the ratification of the ajppment of PricewaterhouseCoopers LLP
as our independent registered public accountimg fior 2007 are routine proposals on which brokeay note. We believe that the approval
of the Amended and Restated MasterCard Incorpo20@6 Long Term Incentive Plan and the approvahefamendment of Section 4.3 of
our amended and restated certificate of incorpmmadire non-routine proposals on which brokers nmyate absent instruction from
beneficial owners.

Broker Non-votes A broker non-vote occurs when the broker or otmgity is unable to vote on a proposal becauseithigosal is not
routine and the beneficial owner does not proviggiastructions.

Election of Directors You may vote “for” or “withhold” with respect tany or all director nominees. Votes that are “wétlohi and
broker non-votes will be excluded entirely from thate and will have no effect on the outcome ofitbte. The two nominees for Class A
Directors receiving the greatest number of votes bg Class A Stockholders will be elected to sexv€lass A Directors and members of
Class | of the Board of Directors of the Company.

Approval of the Amended and Restated MasterCarracated 2006 Long Term Incentive PlaGlass A Stockholders may vote “for,
“against” or “abstain” with respect to the adoptimfithis proposal. In order to approve this propaee proportion of votes required is the
affirmative vote of a majority of the votes caspyided a majority of the outstanding shares os€l&a Common Stock are voted. Abstentions
and broker non-votes will have no impact on theonte of the proposal as long as a majority of ttstanding shares of Class A Common
Stock are voted.
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Approval of the Amendment of Section 4.3 of thepg2oryis Amended and Restated Certificate of Incapon. Class A Stockholders,
Class B Stockholders and Class M Stockholders mogg for,” “against” or “abstain” with respect thé adoption of this proposal. The
adoption of the proposed amendment requires tlivenafive vote of the holders of at least a majootyhe outstanding shares of the Class A
Common Stock, at least a majority of the outstapdimares of the Class B Common Stock and a majufritye votes cast by holders of the
Class M Common Stock. Abstentions and broker naes/by Class A Stockholders and Class B Stockhelél have the effect of votes
against the proposal. Abstentions and broker ndasvoy Class M Stockholders will have no impactt@noutcome of the proposal.

Ratification of the Appointment of Pricewaterhousegers LLP as Our Independent Registered Publioieiing Firm for 2007.
Class A Stockholders may vote “for,” “against” @bstain” with respect to the adoption of this pregdoThe affirmative vote of a majority of
the votes cast must be voted “for” this proposairiher for it to be adopted. Abstentions and braianr-votes will have no effect on the
outcome of the proposal.

Stockholders Entitled to Vot®nly holders of record of our Class A Common Stdglass B Common Stock and Class M Common
Stock on the Record Date are entitled to noticanaf to vote at the Annual Meeting or any adjournnoempostponement thereof.

Voting Proceduredf a Voting Stockholder attends the Annual Meetimgperson or sends a representative to the meeithca signed
proxy, that Voting Stockholder may vote or suchresgntative may vote on the Voting Stockholderisatle Voting Stockholders unable to
attend the Annual Meeting can ensure that thewvate cast at the meeting by signing and datm@ielosed proxy card and returning it in
the envelope provided or by authorizing the indinild named on the proxy card to vote their shayesalling the toll-free telephone number
or by using the Internet as described in the icsivas included with the proxy card or voting forfihen a proxy card is returned properly
signed and dated or a Voting Stockholder’s votuihorized by telephone or Internet, the vote ef\tbting Stockholder will be cast in
accordance with the instructions on the proxy carduthorized by telephone or Internet. If a VotBtgckholder does not return a signed
proxy card, authorize such Voting Stockholder'sevby telephone or Internet or attend the meetingenson or by representative and vote, no
vote will be cast on behalf of that Voting Stockdher. For Class A Stockholders and Class B Stoclkdns)dhe enclosed proxy card indicates
on its face the number of shares of Class A Com8tonk and Class B Common Stock, respectively, tegd in the name of each such
holder at the close of business on April 9, 2007ictv number corresponds to the number of votes Woting Stockholder will be entitled to
cast at the meeting. For Class M Stockholdersetiotosed proxy card indicates on its face the nurabeotes such Class M Stockholder will
be entitled to cast at the Annual Meeting. Theenirglobal proxy calculation for each holder of &8l Common Stock is on file at the
Company’s principal office and will be made avaltato any stockholder of the Company upon requ&sst. “—The Voting Stock” above for
further discussion of the voting power of Class én@non Stock, Class B Common Stock and Class M Camfatack.

Voting Stockholders are urged to mark the box @nptoxy card to indicate how their vote is to bstcH a Voting Stockholder return:
signed proxy card but does not indicate on theyoaxd how it wishes to vote on a proposal, the vepresented by the proxy card will be
cast “FOR” such proposal.

Pursuant to Section 212(c) of the General Corpmmdtaw of the State of Delaware, Voting Stockhodd@iay validly grant proxies over
the Internet. Your Internet vote authorizes the eduproxies on the proxy card to vote your sharéeérsame manner as if you had returned
your proxy card. In order to vote over the Interrieflow the instructions provided on your proxydar voting form.

Any Voting Stockholder who executes and returnsoxycard or authorizes its vote by telephone ohitgrnet may revoke the proxy
before it is voted by:

» notifying in writing Noah J. Hanft, Secretary of BtarCard Incorporated, at 2000 Purchase StreethBse, New York 10577;

» executing and returning a subsequent proxy;
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» subsequently authorizing the individuals namedt®ipiioxy card to vote its interests by calling thiefree telephone number or by
using the Internet as described in the instructinolsided with its proxy card; ¢

e appearing in person or by representative with aegigproxy and voting at the Annual Meeting.

Attendance in person or by representative at theuAhMeeting will not in and of itself constitutevocation of a proxyf you plan to
vote your shares in person at the Annual Meeting,ee the requirements set forth in “—Attending the Amual Meeting” below.

Unless contrary instructions are indicated on tlexy, all shares represented by valid proxies segkpursuant to this solicitation (and
not revoked before they are voted) will be votedodisws:

FOR the election of the two nominees named in this P&tatement to serve as Class A Directors and mesmfeClass | of our Board
of Directors;

FOR the approval of the Amended and Restated Master@aadporated 2006 Long Term Incentive Plan;
FOR the approval of the amendment of Section 4.3 oftbmpany’s amended and restated certificate ofrpuration; and
FOR the ratification of the appointment of Pricewatarse@Coopers LLP as our independent registered paditicunting firm for 2007.

In the event a Voting Stockholder specifies a dife choice on the proxy, that Voting Stockholdahares will be voted in accordance
with the specification so made.

The Company’s 2006 Annual Report (the “Annual R&powhich includes the Company’s Form 10-K for tywar ended December 31,
2006 (the “Form 10-K"), as filed with the Securitiand Exchange Commission (the “SEC”) on Febru@r2007, is enclosed herewith.
Copies of the Form 10-K are also available throtighCompany’s website at http://www.mastercard.com.

A copy of the Company’s Annual Report will be furnshed to you upon a request in writing to the Secraty of the Company at
the address set forth below under “—Solicitation oProxies.”

Solicitation of ProxiesThe Company will bear the costs of solicitatiorpadxies, including the cost of preparing, printengd mailing
this Proxy Statement. In addition to the solicdatdf proxies by use of the mail, proxies may beeged from Voting Stockholders by
directors, officers, employees and agents of thaamy in person or by telephone, facsimile or ofpgropriate means of communication.
The Company has engaged Georgeson Inc. to salwitgs on behalf of the Company. The anticipatest ob Georgeson Inc.’s services is
estimated to be approximately $80,000.00 plus ramsgment of reasonable out-of-pocket expensesdiiti@nal compensation, except for
reimbursement of reasonable out-of-pocket expemgidie paid to directors, officers and employeéshe Company in connection with the
solicitation. Any questions or requests for assistaregarding this proxy statement and relatedypnexterials may be directed to:

MasterCard Incorporated

Office of the Corporate Secretary
2000 Purchase Street

Purchase, New York 10577
Attention: Noah J. Hanft
Telephone: (914) 249-2000
Facsimile: (914) 249-4262

or
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Georgeson Inc.

17 State Street

10th Floor

New York, New York 10004
Telephone: (866) 541-3547

HouseholdingThe SEC has adopted rules that allow a companglieed a single proxy statement or annual repogrt@ddress shared
by two or more of its stockholders. This methodlefivery, known as “householding,” permits the Campto realize significant cost savings
and reduces the amount of duplicate informationldtolders receive. In accordance with notices seatockholders sharing a single address,
the Company is sending only one Annual Report andyPStatement to that address unless the Compasiyelteived contrary instructions
from a stockholder at that address. Any stockhsledro object to or wish to begin householding matjfpthe Secretary of the Company
orally or in writing at the telephone number or s, as applicable, set forth above. The Compalhgemd an individual copy of the Annt
Report and Proxy Statement to any stockholder wholes its consent to householding within 30 ddyhe Company’s receipt of such
revocation.

Attending the Annual Meetintf.you are a holder of record and plan to atteredAhnual Meeting, please indicate this when yow vot
The top half of the proxy card is your admissiakéit. When you arrive at the meeting, you will ke to present photo identification, such
as a driver’s license. If you hold your sharesdtréet name,” typically through a brokerage accoymi will need proof of ownership to be
admitted to the meeting. A recent brokerage stat¢mea letter from your bank or broker are exampieproof of ownership. If you want to
vote your shares held in street name in persdmeateeting, you must get a written proxy in younedrom the broker, bank or other
nominee that holds your shares.
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ELECTION OF DIRECTORS

The Company’s Board of Directorfhe Company’s Board of Directors currently consigteleven members. The certificate of
incorporation and the by-laws of the Company prewtiat up to three directors, but not more tharaqrater of all directors, are elected by
the Class M Stockholders, voting separately aassciThe remaining members of the Board of Direcfacluding the Company’s Chief
Executive Officer, if nominated, are elected by liodders of Class A Common Stock, voting separaislg class.

At the Annual Meeting, two Class A Directors andC@lass M Directors are to be elected to the ComgaBgard of Directors. The
directors elected to the Company’s Board of Directaill automatically be appointed as members eftibard of directors of our operating
subsidiary, MasterCard International IncorporatédiasterCard International”).

Pursuant to the certificate of incorporation anelltlg-laws of the Company, the Board of Directordiiéded into three classes (Class I,
Class Il and Class Ill), with each class servingdstaggered, three-year term. In addition, timéficate of incorporation provides that no
more than one Class M Director may be allocatesigmgle class. Upon expiration of the term ofasslof directors, directors in that class
will be elected for three-year terms at the anmueting of stockholders in the year in which theim expires. Accordingly, those directors
who are nominated for re-election at the Annual fibgebelong to Class | and are expected to sertietha expiration of their terms at the
Company’s annual meeting of Stockholders in 20H& dther members of the Company’s Board of Diracb@iong to Class Il or lll, as
indicated in the table below, and will continuestave on the Company’s Board of Directors untiléRpiration of their terms in 2008 and
2009, respectively, or until their successor isteld.

The Company’s European Boaithe European Board currently consists of eighteembers. The certificate of incorporation and the
by-laws of the Company provide that specified atpetthe Company’s operations in Europe are mathager under the direction of the
Company'’s European Board, which is comprised afadors elected by the Class M Stockholders witr hréncipal operations in the
Company’s Europe region (the “European Class M&tolclers”). In particular, our certificate of ingamration provides that the following
specified aspects of the Company’s operations nofiwill be managed by or under the directiorhef European Board: (1) review of
applications for membership (subject to guideliasgblished by the Board of Directors from timéittwe); (2) fines (subject to guidelines
established by the Board of Directors from timéittwe); (3) intraregional operating rules (subjexgtiidelines established by the Board of
Directors from time to time); (4) assessments a&ed to the extent that such assessments and fees dave an exclusionary effect (subject
to guidelines established by the Board of Direcfaym time to time); (5) intraregional product agwhancement development to the extent
that the development initiatives do not relatedmpetitively sensitive matters; (6) annual expemsdget; (7) surplus funds; and (8) affinity
and co-branding rules.

Our certificate incorporation also provides, howeteat the Board of Directors, acting with at ke@§5% majority, may withdraw the
authority granted to the European Board in itsretytiand may terminate the existence of the EunoBesrd if the European Class M
Stockholders approve such withdrawal and terminatipa majority of votes cast. In addition, the Bbaf Directors, acting with at least a
75% majority, may permanently withdraw from the @gan Board any specific authority granted to theopean Board. The Board of
Directors, acting with at least a two-thirds médjprimay also override any decision or otherwisegerarily assume any authority granted to
the European Board. Finally, the Board of Directaxding with a simple majority, may override areciion or otherwise temporarily assu
any authority granted to the European Board ithenBoard of Directors’ sole judgment and discrgt@ny action or failure to take action by
the European Board (1) could subject the Compamigkoof legal or regulatory liability, (2) wouldebcontrary to the global strategy,

(3) would be reasonably likely to have an effedsae Europe or on U.S. commerce or (4) relatesjomatter outside of the authority
granted to the European Board.
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Each European Board director that is elected byethepean Class M Stockholders serves for a two{gem. Any Class M Director
who is designated as a director from our Europ®mnegutomatically becomes a member of the EuroBeand until such Class M Director
resigns or is removed from our Board of Directéys provided in our certificate of incorporation dmgtlaws, the number of members of the
European Board will be automatically adjusted wude such Class M Director if the number of mersldrthe European Board would
otherwise exceed the number fixed by the Europamrd At the 2006 Annual Meeting, seventeen dimscteere elected to the Company’s
European Board, each to serve until the 2008 Ankleggting or until his or her successor is electad gualified. In addition, Norman
McLuskie was automatically appointed to the EuropBaard in connection with his election as a CMsdirector at the 2006 Annual
Meeting pursuant to the Compansycertificate of incorporation. Mr. McLuskie, a €$al director, will resign from the Board of Direct at th
end of his term on June 7, 2007.
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PROPOSAL 1
ELECTION OF CLASS A DIRECTORS

Each of the following nominees for election to Beard of Directors as a Class A Director has bggmaved by the Board of Directors:
Nancy J. Karch and Edward Suning Tian. Mr. Tian elasted to the Board of Directors at the 2006 Ameeting of Stockholder:
following his appointment to the Board of Directafser the Company’s initial public offering of i@ass A Common Stock in May 2006 (the
“IPO”). Nancy J. Karch was appointed to the Boar®wectors on January 17, 2007 and is standingefection by the Company’s Voting
Stockholders for the first time. Biographical infaation for each of the nominees for election as€hk Directors is provided below.

Nancy J. Karch age 59, is Director Emeritus of the consultimgifiMcKinsey & Company, where she served as a s@aidner from
1988 until 2000, and served in other capacitiesetbeginning in 1974. She also serves as a diraciaudit committee chair for Liz
Claiborne Inc., an apparel company, a directorragthber of the compensation committee for Genwarthari€ial, Inc., a life insurance and
financial services company, and a director, merobéne audit committee and chair of the nominatind corporate governance committee
for The Corporate Executive Board Company, a bssimesearch firm. She is also a Trustee of ThedNester Land Trust, The American
Folk Art Museum, and Northern Westchester Hospéthinot-for-profit organizations.

Edward Suning Tianage 43, is the founder and Chairman of China @vaad Capital Partners, L.P. (“CBC CapitaP)ior to founding
CBC Capital, Mr. Tian was the Vice Chairman andetkixecutive Officer of China Netcom Group Corp@at(Hong Kong) Limited from
November 2004 to May 2006, where he currently seageVice Chairman. Since 2002, Mr. Tian has adseesl as Vice President, Chi
Network Communications Corporation Ltd., parent pamy of China Netcom Group Corporation (Hong Kohig)ited. From 1999 to 200:
Mr. Tian served as Chief Executive Officer of Chidetcom Corporation Ltd. Mr. Tian was the co-founded Chief Executive Officer of
Asialnfo Holdings, Inc. from 1993 to 1999. Mr. Tigma Member of the International Business Couafcihe World Economic Forum, the
Asia Pacific Board of New York Stock Exchange, Jibhe Harvard Business School Asia Advisory Comemitthe Asia Business Council &
the Asia Pacific Council of the Nature Conservarnyaddition, Mr. Tian has been a member of therthad directors of Asialnfo Holdings,
Inc. since 1993 and has been Vice Chairman of tlaedoof directors of PCCW Limited since 2005. MiaT also serves as Senior Advisor to
Kohlberg Kravis Roberts & Co., a private equitynfir

Except as stated in the following sentence, thegrex specified on the enclosed proxy card intenate for the nominees listed above,
each of whom has consented to being named in thig/FStatement and to serving if elected. In thenéthat any nominee would be unable
to serve, the persons designated as proxies refgirdéscretion to vote for another person.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS VOTE “FOR” ALL NOMINEES TO
SERVE AS CLASS A DIRECTORS.

The following Class A members of the Board of Diogs have not been nominated for election at theuahMeeting and are expected
to serve on the Board of Directors until the expiraof their term at the annual meeting of stodilbos for the year indicated below:

Name Term Expiring in:

Bernard S.Y. Funi 2008 (Class II
Marc Olivié 2008 (Class II
Mark Schwartz 2008 (Class II
David R. Carlucc 2009 (Class II!
Richard Haythornthwait 2009 (Class III!
Robert W. Selande 2009 (Class III!
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Biographical information for each of these contirgudirectors is provided below.

Richard Haythornthwaite age 50, is Chairman of the Company’s Board oé&ors and is a Managing Director of Star Capitatriers
Limited, a position that he has held since 2006n+2001 to 2005, Mr. Haythornthwaite served as {axecutive Officer and Director for
Invensys plc and from 1997 to 2001 he served asf@xecutive, Europe and Asia and then as Groupf@ecutive for Blue Circle
Industries plc. (acquired by Lafarge SA in 2001is prior positions include serving as a DirectoPoémier Oil plc, President of BP
Venezuela, and General Manager, Magnus OilfieldERBloration. Mr. Haythornthwaite is also a non-extéve director of the main board of
Imperial Chemical Industries plc and chairman opémal Chemical Industries plc’s remuneration cotteei as well as a member of its audit
and nominating committees.

David R. Carlucci, age 52, is the Chairman, President and Chief EkecOfficer of IMS Health Inc. Mr. Carlucci wagpointed Chief
Executive Officer and President of IMS Health Iqmmmated in January 2005 and had been Presider@laiefl Operating Officer of IMS
Health Incorporated since October 2002. Mr. Cailuas appointed to serve as Chairman of IMS Hdaltbrporated’s board of directors
effective April 1, 2006. From January 2000 untihdary 2002, before joining IMS, Mr. Carlucci wasr@eal Manager of IBM Americas,
which comprises all of IBM’s sales and distributimperations in the U.S., Canada and Latin AmeRcir to that, Mr. Carlucci held roles of
increasing responsibility at IBM, including Genekénager of IBM’s S/390 Division from January 19®8January 2000; Chief Information
Officer from February 1997 to January 1998; Genklahager, IBM Printing Systems Company from Jul93.¢0 January 1997; Vice
President, systems, industries and services, Asidi®from January 1993 to July 1995; and VicesiRtent, marketing and channel
management, IBM Personal Computer Company—Northrfaadérom February 1990 to December 1992.

Bernard S.Y. Fungage 53, is Chairman and Chief Executive Offiéam Asia Pacific Region, a subsidiary operatiothaf Chicago-
based Aon Corporation. Mr. Fung was named Chietttxee Officer of Aon Asia Limited in 1997, Chairmand Chief Executive Officer,
Asia, in 2000, and Chairman and Chief Executivadeff Asia Pacific region in 2004. He joined Aoorfr Inchcape/Bain Hogg where he was
CEO when it was acquired by Aon in 1997. Prior tmAhe worked for Alexander & Alexander Group inex@l senior management positir
in both Toronto, Canada and New York. He begarchiser as a audit manager and chartered accowitarKPMG International.

Marc Olivié, age 53, is the President and Chief Executivecerffof the Agfa-Gevaert Group, a position he had siace April 2005.
Mr. Olivié has also served as the Executive Dineofdhe board of directors and Chairman of thedtixee Committee of Agfa-Gevaert N.V.
since April 2005. From 2004 to April 2005, Mr. Qbwvas Executive Vice President of the Agfa-Gev&dup. From 2001 to 2004,
Mr. Olivié was Senior Vice President and Presidéhbpal Bath and Kitchen Products for American 8tad Companies Inc. Prior thereto,
Mr. Olivié was President and Chief Executive Offio Armstrong Floor Products for Armstrong Hold#ndnc. from 2000 to 2001 and of
Armstrong Building Products for Armstrong Holdindis¢. from 1996 to 2000.

Mark Schwartz age 52, is Chairman of MissionPoint Capital RengriLLC, and co-founder of New Silk Route Partridr€. From late
2002 until early 2005, he served as a senior adtsGeorge Soros and then as President and Ckésfuive Officer of Soros Fund
Management LLC. From 1979 to 2001, Mr. Schwartzegin various positions at The Goldman Sachs Grim, including as Chairman,
Goldman Sachs Asia, from 1999-2001, Member, Manag¢i@ommittee, from 1998 to 2001, and Presidenii@an Sachs Japan, from
1997-2001. Mr. Schwartz was a partner of The Gold®achs Group, Inc. from 1988 until he retired@2. Mr. Schwartz is a director of
Harbor Point Limited, a private reinsurance complaged in Bermuda. He is also a Trustee and meofiblee Executive Committee of New
York Presbyterian Hospital, a member of the Exeeu@ommittee of Children’s Hospital of New York Biogterian, the Vice-Chairman of
Northern Westchester Hospital, and a Director efRinesiders Council at Massachusetts General Hospital.
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Robert W. Selanderage 56, is President and Chief Executive OffaféviasterCard Incorporated and MasterCard Inteonati
Mr. Selander has served on the Board of DirectioresJune 2002 and the MasterCard Internationaibafadirectors since 1997.
Mr. Selander also serves on the Company’s Polidy@perating Committees. Prior to his election asiélent and Chief Executive Officer of
MasterCard International in April 1997, Mr. Selandas an Executive Vice President and PresidetiteoMasterCard International Europe,
Middle East/Africa and Canada regions. Before jogniMasterCard in 1994, Mr. Selander spent two desadth Citicorp/Citibank, N.A. He
currently serves as a director of The Hartford Ranal Services Group, Inc.

The two Class M Directors who are expected to servthe Board of Directors until the expirationtieé terms of their classes in 2009
and 2008, respectively, are Steven J. Freibergs§d1§ and Tan Teong Hean (Class Il). Biographin&rmation for Messrs. Freiberg and
Tan is included below.

Steven J. Freibergage 50, is Chairman and CEO of Citigroup’s Glabahsumer Group N.A. and Co-Chair of the Global €Loner
Group. Mr. Freiberg joined the former U.S. regiaatd of MasterCard in January 2001 and served agm@an of MasterCard’s U.S. region
board from 2004 until May 2006. Mr. Freiberg wapaipted to the Board of Directors of the Compangaptember 2006. Prior to his
appointment as C&hairman of the Global Consumer Group in 2005, Meiberg served as Chairman and CEO of Citi Caxats 2001 unti
2005. Prior to that, Mr. Freiberg held positionsrafreasing seniority with Citigroup’s predecessompanies and affiliates since joining
Citigroup’s Card Products Division in 1980. He immamber of Citigroug Operating and Management Committees. Additionalyserves (
has served on the board of directors of sever@itigroup’s affiliates including, Citibank N.A., Gcorp Credit Services Inc., Citicorp
Investment Services, Citicorp Insurance Groupb@itk Trust N.A., Citibank FSB and the Citigroup Rdation. Mr. Freiberg also serves on
the boards of directors of Direct Marketing Asstioia, Upromise and the Financial Services Roundtabl

Tan Teong Heanage 63, was Chief Executive Officer of SoutheamBBerhad from 1983 until 2006. Mr. Tan servedtan
Company’s Board of Directors from March 2004 ulMay 2006, just prior to the IPO, and was appoiriteserve as a Class M director by the
Board of Directors in January 2007. He also seage@hairman of MasterCasdAsia/Pacific region board prior to the IPO, whighjoined it
July 1997, and currently serves on the Companyia/Racific region advisory board. He is the Chainm&Southern Capital Management, a
Fellow of the Institute of Bankers of Malaysia, @lBbw of the Malaysian Institute of Directors antamber of the Board of Trustees of the
Malaysian Institute of Economic Research.
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BOARD OF DIRECTORS AND CORPORATE GOVERNANCE

Qualifications of Directors Our certificate of incorporation and by-laws pides/for the following qualifications for service asnember
of the Company’s Board of Directors:

» except for the up to three directors (but no mbemtone-quarter of all directors) that are elettethe Class M Stockholders, no
director shall be a person who is or has been duhie prior three years a director, officer, empl®wr agent of, or otherwise be
affiliated with (1) a member or former member ofdtkxCard International (a “Memberdr (2) an operator, member, or license:
any competing general purpose payment card systé®irhilar Person”), or otherwise have any busime&sgtionship with a
Member or Similar Person that is material to suefspn;

* no director shall be a trustee, officer, employeagent of, or represent or otherwise be affiliatétth The MasterCard Foundatior
private charitable foundation incorporated in Camadt have been a director, officer, employee enagf, or represented, or
otherwise been affiliated with The MasterCard Faiiwh during the prior three years or otherwiseehawusiness relationship with
The MasterCard Foundation that is material to glicdctor; anc

* no director shall be a director, regional boarector, officer, employee or agent of, or repreggptin entity that owns and/or
operates a payment card program that is competititreany of the Company’s card programs, as detexchin the sole discretion
of the Board of Directors (“ Competito”) or (2) an institution that is represented on angr®f a Competitol

In addition, each of our directors must also sewea director of MasterCard International.

Our certificate of incorporation and by-laws funtipeovide that, to the extent practicable and suthjiethe Board of Directors’ fiduciary
duties, the directors nominated by the Board o&€twrs for election as Class A Directors (othenttiee chief executive officer) should refl:
the geographic diversity and global profile of @empany and that the citizenships and residenéigseee directors should reflect the
geographic regions in which we operate in a maapproximately proportionate to our business agtiag reflected in the global proxy
calculation formula contained in our certificateimforporation. Similarly, to the extent practicakind subject to the Board of Directors’
fiduciary duties, the directors nominated by the®bof Directors for election as Class M Directsinguld include one citizen and resident of
a country in, or director, officer, employee, agentepresentative of, a member of MasterCard mattswnal designated as belonging to our
Americas region, one citizen and resident of a trgun, or director, officer, employee, agent opresentative of a member of MasterCard
International designated as belonging to our Euanpegion and one citizen and resident of a countrgr director, officer, employee, agent
or representative of, a member of MasterCard latéwnal designated as belonging to our Asia/Padffiddle East/Africa region. No more
than one Class M Director may be a director, offieenployee, agent or representative of any singdmber of MasterCard International or
any affiliate thereof. No Class M Director may se=rs Chairman of our Board of Directors, and niweffmay serve as Chairman of our
Board of Directors unless the election or appoimthod such officer to so serve is approved by fifienaative vote of at least 75% of the
entire Board of Directors. In addition, no morertltae Class M Director may serve on our Audit Cotteej our Human Resources and
Compensation Committee, our Nominating and CorpoGaivernance Committee or any Executive Committed,no Class M Director will
participate in the process of nominating any petsaerve as a director of the Company (unless pacton is being nominated to serve as a
Class M Director or is the Chief Executive Officdithe Company) or as a director of The MasterGarnandation. Our certificate of
incorporation also provides that no member of theofean Board may be a director, regional boarttbr, officer, employee or agent of, or
represent a competitor or an institution that freeented on any board of a competitor.

Director Independencé&ursuant to the corporate governance listing stasd# the NYSE, a majority of the Board of Direstgand
each member of the Audit, Human Resources and Cagatien and Nominating and Corporate Governancenditiges) must be
independent. The Board of Directors has adoptestttir
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independence standards, which are contained i@ohgpany’s Corporate Governance Guidelines, totassis determination of director
independence. No director will be considered “iretagent” unless the Board affirmatively determirfest the director has no material
relationship with the Company (either directly sraapartner, stockholder or officer of an orgamizathat has a relationship with the
Company). When making “independence” determinatithesBoard of Directors broadly considers all vala facts and circumstances, as
well as any other facts and considerations specifiethe NYSE, by law or by any rule or regulatafrany other regulatory body or self-
regulatory body applicable to the Company. Wheessing the materiality of a director’s relationsWiph the Company, the Board of
Directors considers the issue not merely from thadpoint of the director, but also from that ofgmns or organizations with which the
director has an affiliation. Material relationshigan include commercial, industrial, banking, cdtisg, legal, accounting, charitable and
familial relationships (among others). In addititime Board of Directors applies the independermedstrds set by the NYSE, which are
included in the independence guidelines set foethw.

The Board of Directors has established the follgngnidelines to assist it in determining directmdependence”:

A director will not be independent if: (i) the diter is, or has been within the last three yeargleyed by the Company, or an
immediate family member of the director is, or baen within the last three years, employed by the@any as an executive
officer; (ii) the director or an immediate familyember of the director has received more than $000p@r year in direct
compensation from the Company, other than diresmiorcommittee fees and pension or other forms fefrial compensation for
prior service (provided that such compensatiorotscontingent in any way on continued service}) () the director or an
immediate family member is a current partner dfma that is the Compang’internal or external auditor, (b) the directocusrently
employed by such a firm, (c) the director has amédiate family member who is currently employedshgh a firm and participat
in the firm’s audit, assurance or tax complianag (ot tax planning) practice, or (d) the direatoan immediate family member
was within the last three years (but is no longepartner or employee of such a firm and persomedisked on the Company’s audit
within that time; (iv) the director or an immedidgamily member of the director is, or has been imithe last three years, employed
as an executive officer of another company wheyecdithe Company’s present executives serve oncthapany’s compensation
committee; or (v) the director is a current empkyar an immediate family member of the directa murrent executive officer, of
another company that has made payments to, ovescpayments from, the Company for property orisesvin an amount which,
in any of the last three fiscal years, exceedgtkater of $1,000,000 or two percent of the codatdid gross revenues of such other
company.

The following commercial or charitable relationshipill not be considered to be material relatiopstthat would impair a
director’s independence: (i) relationships invotythie provision of products or services either byodhe Company or its
subsidiaries or affiliates and involving a directois or her immediate family members, or a compamngharitable organization of
which the director or an immediate family membe(ois at the time of the transaction, was) a paytsigareholder, officer, employ
or director so long as the following condition &isfied: the products and services are being gealin the ordinary course of
business and on substantially the same terms amditimms, including price, as would be availablesimilarly situated customers;
(i) if a director is an executive officer or an ployee, or whose immediate family member is an eteee officer, of another
company that makes payments to, or receives payiment the Company for property or services in aroant which, in any single
fiscal year, are less than the greater of $1,0@qdA@wo percent of the consolidated gross revenfisach other company; (iii) if a
director beneficially owns, or is an employee obtfuer company that beneficially owns, less than Dd%he Company’s common
equity; (iv) if a director is an executive officer an employee of another company to which the Gomyjis indebted, and the total
amount of the indebtedness is less than one pes€Eéimt total consolidated assets of the companwfoch he or she serves as an
executive officer or an employee; and (v)
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director serves as an officer, director or trustea charitable organization, and the Compardiscretionary charitable contributic
to the organization are less than the greater @f0R1000 or two percent of that organization’s alidated gross revenues.
Notwithstanding the foregoing, no relationship riegd to be disclosed by the Company pursuant ta #84 of Regulation-K
shall be treated as categorically immaterial. Thar@ of Directors reviews annually all commercihlaritable and other
relationships of director:

For the purpose of applying these director indepand standards, an “immediate family member” inetud person’s spouse, parents,
children, siblings, mothers and fathers-in-law,ssand daughters-in-law, brothers and sisters-in-éa anyone (other than domestic
employees) who shares such person’s home.

The Board of Directors has determined that Measlucci, Fung, Haythornthwaite, McLuskie, Olivichwartz, Tan and Tian and
Ms. Karch qualify as independent directors witltie meaning of Section 303A.02 of the NYSE Listedn@any Manual and under the
independence requirements adopted by the Boardrettors as set forth above. In the course of tbar8's determination regarding the
independence of each namnagement director, it considered any transagtiehetionships and arrangements as required biyoBe203A.02
of the NYSE Listed Company Manual and under thepethdence requirements adopted by the Board oftoneas set forth above. In
reaching the determination that Ms. Karch and MeddcLuskie and Tan are independent, the Boardidirs considered the fact that
Ms. Karch is Director Emeritus of McKinsey & Compam director of The Corporate Executive Board Camypand a Trustee of the
Westchester Land Trust, that Mr. McLuskie is aciioe of certain subsidiaries of Royal Bank of Santl Group and that Mr. Tan is a co-
founder and minority owner of Cassis Internatidpi Ltd. The Company contributed approximately $20the Westchester Land Trust.
Although service as a director of another compdageis not a material relationship that would iingadirector’s independence, the above
listed relationships were reviewed by the Boar®wéctors. Furthermore, although each of the otloenpanies listed above has business
relationships with the Company, sales to and pwesifrom these companies amount to less than ¢a¢egrof $1 million or 2% of that
company’s consolidated gross revenues during eb2606, 2005 and 2004. During all relevant yeaosienof these relationships were of an
amount or nature to impede the exercise of indeperjddgment of Ms. Karch or Messrs. McLuskie onTa

Nomination of DirectorsCandidates for nomination to the Board of Directirthe Company are selected by the Nominating and
Corporate Governance Committee (the “Nominating @ittee”), based on the Nominating Committee’s revgg candidates in accordance
with the Nominating Committee’s charter. The Nontiimg Committee also considers director candida#deesmmended by individual
stockholders. The process by which the Committeduetes candidates submitted by stockholders dutediffier from the process it follows
for evaluating other nominees. The Nominating Cottenialso nominates individuals for election as iners of the European Board.

When considering the qualifications of a nominbe,Nlominating Committee may take into account othetors such as strength of
character, maturity of judgment, career speciabmaaind the extent of international experience.dgtitional information on the nomination
process, see the charter for the Nominating Coreménd the Company’s Corporate Governance Guidehvigich are located on the
Company'’s website at http://www.mastercard.com.

The nominees for re-election at the Annual Meetirgge approved by the Nominating Committee aftefuatang their qualifications
and service on the Board of Directors. The Nomigp€ommittee recommended each nominee for appbyviile entire Board of Directors.

To nominate individuals to be elected as direcabithe 2008 Annual Meeting, stockholders may sulbesidmmendations for
nomination in writing to the Secretary of the Comypat the address set forth above under “IntroduetiSolicitation of Proxies” by the first
deadline set forth under “Other Matters—DeadlineSabmitting Proposals for Next Year's Annual Magtl' The Secretary will forward all
bona fide
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recommendations received by such date to the Ndimgn&ommittee for its consideration. Stockholdszammendations should include:

(a) as to each person whom the stockholder progossaminate for election or r&ection as a director or as a member of the E@mB®arc
all information relating to such person that isuiegd to be disclosed in solicitations of proxies dlection of directors, or is otherwise
required, in each case pursuant to Regulation I#tfeuthe Securities and Exchange Act of 1934, anded (the “Exchange Act'fcluding
such person’s written consent to being named ipthry statement as a nominee and to serving agetar or as a member of the European
Board if elected, and a statement affirming thabsproposed nominee is qualified to serve as @tdirer as a member of the European B
of the Company under the Company’s by-laws; anégdp the stockholder making the recommendatiartta® beneficial owner, if any, on
whose behalf the nomination is made (i) the nanteaatress of such stockholder, as they appeareo@dmpany’s books, and of such
beneficial owner, (i) the class and number of shaf the Company, which are owned beneficially anecord by such stockholder and s
beneficial owner, (iii) a representation that tteckholder intends to appear in person or by pabihe meeting to propose such nomination
and (iv) a representation whether the stockhold¢ne beneficial owner, if any, intends or is atpira group that intends (A) to deliver a
proxy statement and/or form of proxy to holderableast the percentage of the Company’s outstgradipital stock required to elect the
nominee and/or (B) otherwise to solicit proxieqiiretockholders in support of such nomination. Taredoing requirements will be deemed
to have been satisfied by a stockholder if theldtoler has notified the Company of his or herrititsn to present a nomination at an annual
meeting in accordance with applicable provisionthefExchange Act and such stockholder’'s nomindiesmbeen included in a proxy
statement that has been prepared by the Compamfitd proxies for such annual meeting. The NortintaCommittee may request such
additional information from the nominee or the &tomder as it deems appropriate.

Non-Management Director Meetingehe non-management directors are afforded a regplaortunity to meet in executive session, or
more frequently upon request of any noanagement director. The Board of Directors hotdgitarly scheduled meetings in executive se!
without management present. The Chairman of thedBofDirectors ordinarily presides at such session

Stockholders and other interested parties may coatey member (or all members) of the Board of &oes (including, without
limitation, the director that presides over theaitive sessions of non-management directors, ondhemanagement directors as a group),
any Board committee or any chair of any such comemiby mail or electronically. To communicate viltle Board of Directors, any
individual directors or any group or committee o&dtors, correspondence should be addressed ®addue or any such individual directors
or group or committee of directors by either namétke. All such correspondence can be sent loyad-to General_Counsel@mastercard.:
or by mail to MasterCard Incorporated, Board ofddtors, 2000 Purchase Street, Purchase, NY 10577.

Documents Availablelthe Company’s Corporate Governance Guidelines apgl®mental Code of Ethics, as well as the chadkosir
principal committees can be found on the Compawghsite at http://www.mastercard.com. These doctsngill also be made available in
print to any stockholder who requests them by ngitio the Corporate Secretary at the address ghtadbove under “Introduction—
Solicitation of Proxies.”
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COMMITTEES OF THE BOARD OF DIRECTORS

The Company has a standing Audit Committee, HumesoRrces and Compensation Committee and Nomin@tngmittee of the
Board of Directors which are described below. Bseaaf the IPO and related change in the Compamysrgance structure, the director
composition of each of the three standing comnsttgeanged in May 2006.

Audit. The Audit Committee assists our Board of Directorfulfilling its oversight responsibilities. Amonather things, it reviews the
activities, results and effectiveness of intermal axternal auditors, and confirms the independeftiee external auditors. The Audit
Committee also reviews the Compaskey risks and controls and its quarterly and ahfinancial statements. The Audit Committee opes
under a written charter, which is available to ktaders through our website at http://www.mastet@m. The current members of the
Audit Committee, each of whom the Board of Direstbas determined qualify as independent accorditiget corporate governance listing
standards of the NYSE, are Ms. Karch and Messmdu&a, Haythornthwaite, Olivié, Schwartz (Chairmamd McLuskie. Messrs. Carlucci,
Haythornthwaite, Olivié, and Schwartz were eledtethe Audit Committee on May 31, 2006. Ms. Karcisvappointed to the Audit
Committee on February 6, 2007.

The Board of Directors has identified each of MesSchwartz and Carlucci as an “audit committearfaial expert” under the
applicable SEC rules based on his experience aalifigations.

The Audit Committee held eight meetings during 200@/hich three were held prior to the IPO. No memdf the Audit Committee
simultaneously serves on the audit committees artitan three public companies.

Human Resources and Compensatidlescription of the responsibilities of the HunR@sources and Compensation Committee (the
“Compensation Committee”) pursuant to its charterset forth in “Executive Compensation—Compensabiscussion and Analysis—The
Compensation Committee’s Responsibilities.” The @ensation Committee operates under a written ahavtéch is available to our
stockholders through our website at http://www.raesrd.com. The members of the Compensation Corengiach of whom the Board of
Directors has determined qualify as independeraraatg to the corporate governance listing starglafdthe NYSE, are Messrs. Carlucci
(Chairman), Fung, Olivié and Tan. Messrs. Carlu€aing and Olivié were elected to the Compensatiom@ittee on May 31, 2006. Mr. Tan
was appointed to the Compensation Committee onugep6, 2007. The Compensation Committee heldrfieetings during 2006 of which
two were held prior to the IPO.

Nominating and Corporate Governandéie Nominating and Corporate Governance Commitbesiders and nominates individuals to
serve as directors of the Company and performsttier functions set forth in its charter, whiclaiailable to stockholders through our
website at http://www.mastercard.com. The membgtiseoNominating Committee, each of whom the BaafrBirectors has determined
qualify as independent according to the corporateeghance listing standards of the NYSE, are Mestagthornthwaite (Chairman),
Schwartz and Tian and Ms. Karch. Messrs. Haytheraife, Schwartz and Tian were each elected to traiNating Committee on May 31,
2006. Ms. Karch was appointed to the Nominating @dtee on February 6, 2007. The Nominating Committeld eleven meetings during
2006 of which six were held prior to the IPO.

15



Table of Contents

ATTENDANCE AT MEETINGS

Attendance at Meetings by Directof$he Board of Directors held six meetings during@Q®o of which were held by the Board of
Directors prior to the IPO. During 2006 and aftez tPO, each director, except for Mr. Tian, whosa@one out of four Board meetings,
attended 75 percent or more of the aggregate othéatotal number of meetings of the Board heldrduthe period when he or she was a
director and (b) the total number of meetings lglcll Committees of the Board on which such dimeserved during the period when he or
she was a director. The number of meetings helgidoyy Committee during 2006 is set forth above.

Attendance at Annual Meetingthe Company endeavors to hold Board and/or comenitteetings on the same date as the Company’s
annual meeting of stockholders in order to increhsenumber of directors who attend the annual mgeffive members, including
Mr. Selander, out of a then total of nine membéthe Board of Directors attended the 2006 Annuaklihg.

STOCKHOLDER COMMUNICATIONS WITH THE BOARD OF DIRECT ORS

Stockholders and other third parties may send denfial communications directly to the Board ofdaiors by providing such
communications in writing to the Secretary of thenfpany at the address set forth above under “lottiech—Solicitation of Proxies.” The
Company’s General Counsel, or in his absence, anatember of the ComparsyLaw Department, opens all communications recesodely
for the purpose of determining whether the contegpisesent a message to the directors. Commumsatégarding accounting, internal
accounting controls and auditing matters, includiigations of the Company’s Supplemental Code thids or alleged violations of law, are
transmitted by the Secretary to the Audit Committeaccordance with the CompasyWhistleblower Procedures. The General Counstle
Company is responsible for keeping a docket of@hmunications received from stockholders of thenGany and other third parties which
constitute complaints under the Company’s Whistielelr Procedures and summarizing the nature ofdheptaint. The General Counsel will
report any recent developments of items listecherdibcket in reasonable detail to the Chairmahe®udit Committee (and, if the Chairm
so directs, to the full Audit Committee) at or idvance of its next regularly scheduled meeting. Chmpanys Whistleblower Procedures ¢
be found on its website at http://www.mastercanthcGommunications (or a reasonable summary thereg8rding director nominations and
corporate governance matters are transmitted bgeleectary to the Nominating Committee. All othemenunications (or a reasonable
summary thereof) are transmitted by the Secretatlye Audit Committee, which determines which cominations are to be transmitted to
the Board of Directors or to another committeehef Board. If warranted, the Board of Directors iy af its committees may take appropr
action in connection with a stockholder or thirdtgacommunication.
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EXECUTIVE OFFICERS OF THE COMPANY

Biographical data for the current executive officef the Company (the “Executive Officers”) are feeth below, excluding
Mr. Selander’s biography, which is included abdvach Executive Officer serves at the discretioMnfSelander or the Board of Directors.
Each Executive Officer is also a member of the Camyfs Policy Committee which manages the Compacgtporate performance and
develops corporate strategy.

W. Roy Dunbar age 46, is President, Global Technology & Operetiof MasterCard Incorporated and MasterCardnat@nal.
Before joining the Company in September 2004, MmBar served as president of Eli Lilly and Comparptercontinental Region, with
responsibility for operations in Africa, the Middiast, the Commonwealth of Independent States, Aaiin America and the Caribbean.
Prior to that time, he was Vice President—Informaff echnology and Chief Information Officer of Ellly and Company, where he worked
since 1990. Mr. Dunbar currently serves as a diraaft Electronic Data Systems Corporation and seagea director of Humana Inc.

Noah J. Hanft age 54, is General Counsel and Secretary of Maatd Incorporated and MasterCard International. Wémft was
appointed as General Counsel and Secretary ofdhg@ny in October 2000 and has served in variatreasingly senior positions at the
Company since 1984, except for 1990 to 1993, wherHdnft was Senior Vice President and Assistante®a Counsel at AT&T Universal
Card Services Corp. Prior to joining MasterCard, Manft was associated with the intellectual propkw firm of Ladas & Parry in New
York. Mr. Hanft began his career as an attornef it Legal Aid Society and now serves as a memies board of directors.

Alan J. Heuer, age 65, is Chief Operating Officer of MasterChutbrporated and MasterCard International. Mr. Hesieesponsible fc
the Company’s Customer Group, which encompassé#smes relations, global marketing, product develeptrand consulting/cardholder
services functions, as well as the Compamggional activities. Mr. Heuer was appointed hefaithe Customer Group in February 1999 ar
Chief Operating Officer in March 2004. Mr. Heueinjed MasterCard International in 1995. Prior td tivae, Mr. Heuer served as Executive
Vice President, Retail Banking, for the Bank of Néark Company, Inc.

Chris A. McWilton, age 48, is Chief Financial Officer of MasterCardorporated and MasterCard International. Prior to
Mr. McWilton’s appointment as Chief Financial Officin October 2003, he served as Senior Vice Reasihd Controller of the Company.
Prior to joining the Company in January 2003, McWilton was a partner at KPMG LLP, an internatioaetounting and tax firm, where he
specialized in financial and SEC reporting mattihs.McWilton joined KPMG LLP in 1980 and was eledtto the partnership in 1992. He is
a certified public accountant.

Michael W. Michl, age 61, is Chief Administrative Officer of Masard Incorporated and MasterCard InternationabrRa becoming
Chief Administrative Officer of the Company in 200r. Michl was Executive Vice President, CentraisRurces. Mr. Michl is responsible
for the Company’s Central Resources unit, enconipg$lse Company’s global human resources and catpaervices functions. Mr. Michl
joined MasterCard International in 1998 from AvawdRucts, Inc., where he was Vice President of HuResources

CODE OF CONDUCT AND SUPPLEMENTAL CODE OF ETHICS

The Company has a written Code of Conduct (the &aafdConduct”) that applies to all executive offiseemployees and directors of
the Company and provides a statement of the Con'panlicies and procedures for conducting busihegally and ethically. In addition, the
Company has adopted a written Supplemental Coéthiés (the “Code of Ethics”) that applies to threstdent and Chief Executive Officer,
Chief Financial Officer, Controller and other sanidficers. Both the Code of Conduct and the Codetbics are posted on our website at
http://www.mastercard.com.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL
OWNERS AND MANAGEMENT

The following table sets forth information regamglitne beneficial ownership of our voting securitigseach person known to us to
beneficially own more than five percent of any sla$ our voting securities, unless otherwise indidaas of April 9, 2007.

Percent of Percent of

Total Voting

Total ) Power of

Shares of Outstanding Shares of Class M

Class A Class A Class M Common

Common Common Common
Stock
Stock Stock Stock Beneficially
Name and Address of Beneficially Beneficially Beneficially

Beneficial Owner Owned Owned Owned Owned 10)

The MasterCard Foundation

The Exchange Tower

Suite 1030, 10th Floor

130 King Street West

Toronto, Ontario M5X 1A¢ 13,496,93 17% — —

Marsico Capital Management, LLC(1)
1200 17th Street, Suite 1600
Denver, CO 8020 10,871,26 13.62% — —

Atticus Capital LP(2)
152 West 57th Street,
45th Floor,
New York, NY 10019 7,379,50I 9.25% — —

FMR Corp.(3)
82 Devonshire Street
Boston, MA 0210¢ 5,164,20! 6.4¢% — —

Lone Pine Capital LLC(4)
Two Greenwich Plaza
Greenwich, CT 0683 4,874,31! 6.11% — —

Viking Global

Performance LLC(5)

55 Railroad Avenue

Greenwich, CT 0683 4,053,301 5.08% — —

JPMorgan Chase & Co.(6)
270 Park Avenue
New York, NY 10017 — — 6 9.96%

Citigroup, Inc.(7)
399 Park Avenue
New York, NY 1004: — — 48 9.2%

HSBC Holdings plc(8)

8 Canada Square

London

E14 5HQ

United Kingdom — — 18 5.56%

Bank of America Corporation(9)
100 North Tryon Street
Charlotte, NC 2825 — — 6 5.5(%

(1) Based on a Schedule 13G filed on April 10, 20@d@risco Capital Management, LLC has sole votiog/gr with respect to 9,862,560
shares of Class A Common Stock and sole dispogitiveer with respect to 10,871,260 shares of Cla€omon Stock
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()

(3)

(4)

(5)

(6)
(7)
(8)
(9)

(10)

Based on an amendment to a statement on Seh#8al filed on February 14, 2007. Atticus Managemée, as the general partner of
Atticus Capital LP, has voting control and investingiscretion with respect to the shares of Clagsofnmon Stock. Timothy R.
Barakett is the managing member of Atticus ManagerhkeC. Atticus Capital LP, Atticus Management Lla@d Timothy Barakett
share the same address listed ab

Based on a Schedule 13G filed on February @47 by FMR Corp., Fidelity Management & Researcim@any is the beneficial owner
of 5,160,100 shares of Class A Common Stock. EdWaribhnson and FMR Corp. each have sole dispegittwer with respect to
these shares. Voting power for shares owned djrbgtthe Fidelity Funds resides with the Funds’ Biseof Trustees. Fidelity
Management Trust Company is the beneficial own&,890 shares, which Edward C. Johnson and FMR.@agh has sole power to
dispose of and vote. Pyramis Global Advisors T&mipany is the beneficial owner of 1,800 shares;hwBdward C. Johnson and
FMR Corp. each has sole power to dispose of anel ¥dIR Corp., Fidelity Management & Research Comard Fidelity
Management Trust Company share the address listacaPyramis Global Advisors Trust Company’s adslie 53 State Street,
Boston, MA 02109

Based on a Schedule 13G filed on February @87 Dy Lone Spruce, L.P., Lone Balsam, L.P., Loegeu®ia, L.P., Lone Cascade, L.P.,
Lone Sierra, L.P., Lone Pine Associates LLC, Lome®embers LLC, Lone Pine Capital LLC and StepReMendel, Jr. (collectivel
the “Lone Entities”), the Lone Entities share vgtemd dispositive power with respect to 4,874,31&ras of Class A Common Stock.
All of the Lone Entities share the same addressdiabove

Based on an amendment to a statement on Seh&80l filed on February 14, 2007 by Viking Globalf®ermance LLC (“VGP"), VGP
is General Partner of Viking Global Equities LP (3¥") and Viking Global Investors LP (“VGI"). VGE sines voting and dispositive
power with respect to 1,687,300 shares of Clasofi@on Stock with VGP and VGI and VGP and VGI beciafiy own an aggregate
of 4,053,300 shares of Class A Common Stock. Theddimg Directors of VGI and Members of VGP, O. Aeals Halvorsen and Day
C. Ott, have shared power to dispose of and vaae<CA Common Stock beneficially owned by VGI and?/&GP, VGE, VGI and
Messrs. Halvorsen and Ott, share the same addstess dbove

Based on a Schedule 13G filed on February Q@7 2JPMorgan Chase & Co. shares voting power rggpect to its Class M Common
Stock with its wholl-owned subsidiary, JPMorgan Chase Bank, Nationab&aton, both of which share the same addressdlisbove
Based on a Schedule 13G filed on February @37 2Citigroup, Inc. shares investment and votiogygr with respect to its Class M
Common Stock with Citicorp Holdings Inc. and Citiia N.A., its subsidiaries, all of which share t#zane address listed abo

HSBC Holdings plc’'s Class M Common Stock refiabie shares of Class M Common Stock held byultsigiaries on a consolidated
basis.

Based on a Schedule 13G filed on February @87 2Bank of America Corporation shares voting powi¢h respect to its Class M
Common Stock with NB Holdings Corporation, BankAsfierica, National Association, FIA Card Servicestinal Association,
MBNA Europe Bank Limited, and MBNA Canada Bank, @lwhich share the same address listed ak

Each stockholder’s voting rights for its CladsCommon Stock is based on such stockholder’sajlploxy calculation for the twelve
months ended June 30, 2006 and reflects the nuofilvetes that can be cast out of a total of 1,0B3€M votes. Because each shar
Class M Common Stock has different voting rightd ahares of Class M Common Stock may be held bynamber of wholly-owned
subsidiaries of a beneficial owner, the numberhairs of Class M Common Stock beneficially owneddsnecessarily indicative of the
percentage of the total Class M Common Stock vadiiglgts held by such Class M Stockholc

The following table shows the number of shareslaE€ A Common Stock and Class A Common Stock etgrit&beneficially owned

as of April 9, 2007, including shares that coulgdnbeen acquired within 60 days of that date thnahg exercise of vested stock options and
deferred stock units, by each director, the nanxedwive officers listed on the “Summary Compermsaiiable”, and all directors and
executive officers as a
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group. Unless otherwise indicated, each of the Waimdividuals and each member of the group has\smiag power and sole investment
power with respect to shares owned. The numbenares beneficially owned, as that term is defing®Rble 13d-3 under the Exchange Act,
by all directors and executive officers as a grang each director and named executive officersis flean 1% of the Company’s outstanding
Class A Common Stock.

Shares of Class A

B;Z??QR;R/ %t\?v%l;c Exer<§;gttl)(l)(;| ?Nithin Deferred Stock
Name 60 Days Units
David R. Carlucc — — 2,56t
W. Roy Dunbai 54,50( 9,80¢ —
Bernard S.Y. Funi — — 2,56¢
Noah J. Hanf 10,68: 4,90¢ —
Richard Haythornthwait — — 3,63¢
Alan Heuet 60,38 15,571 —
Steven J. Freiber — — 1,34¢
Nancy J. Karct — — 46%
Norman C. McLuski¢ — — 2,56t
Chris A. McWilton 18,00( 5,76¢ —
Michael Michl 7,01( 3,26¢ —
Marc Olivié — — 2,56t
Mark Schwartz — — 2,56¢
Robert W. Selande 137,08t 48,07t —
Edward Suning Tia — — 2,56¢
Christopher D. Thon 24,20( — —
Tan Teong Hea — — 463
All directors and executive officers as a group ff&rsons 311,85¢ 87,40: 21,29

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Exchange Act requires the Gomjs directors and officers, and persons who heiadly own more than ten
percent of the Company’s common stock, to fileahiteports of ownership and reports of changesainership of our common stock and our
other equity securities with the SEC. Based sadelyts review of the copies of such forms receilggdt and written representations from
reporting persons, the Company believes that atbadfficers and persons who beneficially own mibvan ten percent of the Company’s
common stock complied with all Section 16(a) filirguirements applicable to them with respectangactions during fiscal 2006, provided,
however, that due to an administrative oversightiteyCompany immediately following the completidrthe IPO, late reports on Form 3, all
of which disclosed that no MasterCard Incorporateclrities were owned, were filed on June 12, 260€he following directors: Manoel
Luiz Ferrdo de Amorim, who ended his service onBbard of Directors effective March 26, 2007, Da@drlucci, Richard Haythornthwaite,
Marc Olivié, Mark Schwartz and Edward Suning Ti&rate report on Form 3, which also disclosed timMasterCard Incorporated
securities were owned, was also filed for BernaMd Sung on June 27, 2006.
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Each of the parties discussed below and/or théiiasdés are our customers and beneficially own enttvan five percent of the
outstanding voting rights of the Company’s Clas€Mnmon Stock. See “Security Ownership of Certainddieial Owners and
Management.”

Pursuant to a series of agreements, effective darafary 1, 2005, between MasterCard InternatiamélJPMorgan Chase Bank,
National Association“JPMorgan Chase”), an affiliate of JPMorgan Chas€&, JPMorgan Chase and the Company have agreedt#in
pricing arrangements for JPMorgan Chase’s useeo€ttmpany’s core authorization, clearing and setlg services and certain
supplemental user-pay services in the United Staitesse agreements provide for pricing discountswrfees and other incentives in
exchange for transaction volumes on cards caryingrands. JPMorgan Chase is a principal membktasterCard International and owr
portion of the United States franchisee of Mondgeinational, our whollywned subsidiary that operates a prepaid electymnise progran
MasterCard International provides authorizatioeaohg and settlement services in connection wéhsactions for which JPMorgan Chas
its affiliates act as issuer or acquirer. In addifiJPMorgan Chase uses several of the Compare/mfeervice products, including consult
services. A portion of the Company’s $2.5 billioolldr credit facility is syndicated to JPMorgan Gaafor which JPMorgan Chase receives a
fee; JPMorgan Chase is the co-administrative agfetfiat facility and J.P. Morgan Securities Inmotoer affiliate of JPMorgan Chase, is the
co-arranger of that facility. Additional amount® graid by the Company for these services. In amgitiPMorgan Chase and its affiliates
receive amounts from the Company for cash manageseevices. JPMorgan Chase acts as issuer of thrp&uy’s corporate cards and
provides a variety of banking services for the Campand for its employees pursuant to arrangeneiesed into with the Company. In
addition to the agreements described above, thep@oynenters into other agreements to provide filmhaad other incentives to JPMorgan
Chase and certain of its affiliates or businessngas in connection with payment programs issuedRiflorgan Chase, including co-branded
and affinity card programs, from time to time. Foe full year 2006, net revenues from JPMorgan Elaasl its affiliates were approximately
$359 million, or 10.8% of our total net revenuest the full year 2006, the Company paid JPMorgaasehapproximately $4 million for the
treasury and other services described above. liti@aldn connection with the IPO, we paid our ungiéters an aggregate of approximately
$120 million in the form of an underwriting discduAs one of the 23 underwriters and one of theejBesentatives of the underwriters in
this transaction, J.P. Morgan Securities Inc. gharehis amount.

Pursuant to an agreement, dated as of Januanp4, athong MasterCard International, Citibank, N'&itibank”), an affiliate of
Citigroup Inc., and certain of its affiliates, @iéink and the Company have agreed to certain prasirsgngements with respect to transaction
processing services for Citibank affiliates in NoAmerica. Citibank and the Company have also agre@ricing arrangements for
transaction processing services for Citibank’diaféés outside of North America pursuant to an agrent between MasterCard International
and Citibank dated January 3, 2005. Both of thgseesments provide for pricing discounts on our fe®s other incentives in exchange for
transaction volumes on cards carrying our brandhabk and certain of its affiliates are princimaémbers of MasterCard International and
own a portion of the United States franchise of Bnlnternational, our wholly-owned subsidiary thperates a prepaid electronic purse
program. MasterCard International provides autlaidn, clearing and settlement services in conagratiith transactions for which Citibank
or its affiliates act as issuer or acquirer. Initidd, Citibank uses several of the Company’s feedervice products, including consulting
services. A portion of the Company’s $2.5 billioolldr credit facility is syndicated to Citibank, A, for which Citibank and its affiliates
receive a fee; Citibank is the co-administrativergtgf that facility and Citigroup Global Marketscl, another affiliate of Citibank, is the lead
arranger of that facility. Additional amounts a@dgby the Company for these services. In addiiiothe agreements described above, the
Company enters into other agreements to providmiiial and other incentives to Citibank, N.A. aedain of its affiliates or business
partners in connection with payment programs issiye@itibank, including co-branded and affinity dgorograms, from time to time. For the
full year 2006, net revenues earned from Citibamkits affiliates were approximately $313 milliar,9.4% of our total net revenues. For the
full year 2006, the Company paid Citibank approxieha$901,000 for the treasury and other
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services described above. One of the Company’'stdire Steven J. Freiberg, is Chairman and CEGitajrGup’s Global Consumer Group
N.A. Other representatives of Citibank, N.A. oraf§iliates may sit on the Compe's regional boards or business committees. In axddiin
connection with the IPO, we paid our underwritarsaggregate of approximately $120 million in thenfcof an underwriting discount. As o
of the 23 underwriters and one of the 10 represigataof the underwriters in this transaction, @iup Global Markets Inc. shared in this
amount.

Pursuant to an agreement, effective as of JulY@3and as amended on December 27, 2006, betwester@ard International on the
one hand and HSBC Bank USA N.A. and HSBC Bank NayBidA., as successor to Household Bank (SB), MAthe other hand
(collectively, the “HSBC Banks” and both affiliate§ HSBC Holdings plc), the HSBC Banks and the Camyphave agreed to certain pricing
arrangements for the HSBC Banks’ use of the Comipatogre authorization, clearing and settlementisesvin the United States. This
agreement provides for pricing discounts on ous fa®d other incentives in exchange for transastoddmmes on cards carrying our brands.
The HSBC Banks and certain of their affiliates aiecipal members of MasterCard International awth @ portion of the United States
franchisee of Mondex International. MasterCardrmagional provides authorization, clearing andlsetént services in connection with
transactions for which the HSBC Banks act as issuacquirer. In addition, the HSBC Banks use savafrthe Company’s fee-for-service
products, including consulting services. A portafrthe Company’s $2.5 billion dollar credit fagiliis syndicated to HSBC Bank USA, N.A.,
for which HSBC Bank USA, N.A. receives a fee. MaStrd Europe is also party to a 100 million euroammitted credit agreement with an
affiliate of HSBC. In addition, the HSBC Banks aheir affiliates receive amounts from the Compamydash management and investment
management services. HSBC Bank USA, N.A. actssaeif the Company’s corporate cards and proddesiety of banking services
including, but not limited to, foreign exchange tbe Company and for its employees pursuant toger@ents entered into with the
Company. In addition to the agreements describedeglthe Company enters into other agreementsotade financial and other incentives
the HSBC Banks and certain of their affiliates osiness partners in connection with payment prograsued by the HSBC Banks or their
affiliates, including co-branded and affinity cgnmbgrams, from time to time. For the full year 2pf8/enues earned from the HSBC Banks
and their affiliates were approximately $176 millior 5.3% of our total net revenues. For theyfalir 2006, the Company paid the HSBC
Banks and their affiliates approximately $1.5 roiflifor the treasury and other services describegealin addition, in connection with the
IPO, we paid our underwriters an aggregate of apprately $120 million in the form of an underwrigdiscount. As one of the 23
underwriters and one of the 10 representativeBefihderwriters in this transaction, HSBC Secugifl¢SA) Inc., an affiliate of HSBC
Holdings plc, shared in this amount.

Pursuant to an agreement between MasterCard Ititamaband Bank of America, National AssociatioB&hk of America”),an affiliate
of Bank of America Corporation, effective as of Jary 1, 2006 and as amended on December 27, 2@d&, & America and the Company
have agreed to certain pricing arrangements fokBérmerica’'s use of MasterCasdtore authorization, clearing and settlement sesvan
certain supplemental user-pay services in the dr8tates and certain other countries. MasterCaedrlational provides authorization,
clearing and settlement services in connection tithsactions for which bank of America and itdliates, act as issuers or acquirers. A
portion of the Company’s $2.5 billion dollar cretiitility is syndicated to Bank of America, for whiBank of America receives a fee. The
Company enters into agreements from time to timadeide financial and other incentives to BanlAafierica, certain of its affiliates or
business partners in connection with their payrpesgrams. For full year 2006, net revenues fromkBaEmAmerica were $180 million, or
5.4% of our total net revenues. For the full ye@0& the Company paid Bank of America approxima$dl§0,000 for fees related to the cr
facility.

Board of Director Approval of Related Party Transans. The Code of Conduct requires that any transattianexceeds $120,000
between the Company and a related party, or intwhielated party would have a direct or indireaterial interest, be promptly disclosed to
the General Counsel of the Company. The Generah&sus required to disclose such transactions ptigrio the Company’s Board of
Directors.
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Transactions with related parties must be appravesdtified by the Board of Directors or a commetiaf the Board of Directors consisting of
at least three disinterested directors. Any dinelsiving an interest in the transaction is not pieeah to vote on such transaction. Under the
Code of Conduct a “related party” is any of thddwling:

e an executive officer of the Company;

» adirector (or director nominee) of the Company;

e an immediate family member of any executive officedirector (or director nominee);

» abeneficial owner of five percent or more of atass of the Company’s voting securities; or

e an entity in which one of the above described perdms a substantial ownership interest or confrslich entity.

Notwithstanding that they may be “related partias'defined above, transactions between the Comgrathynembers of MasterCard
International that beneficially own five percentroore of a class of voting securities of the Conypthiat are entered into in the ordinary
course of the Company'’s business do not requireoappof the Board of Directors under the Code oh@uct.
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EXECUTIVE COMPENSATION
Compensation Discussion and Analysi
Overview

This Compensation Discussion and Analysis desctiesnaterial elements of compensation for Mastef€a&xecutive officers named
in the “Summary Compensation Table”. Our Compensaiommittee is primarily responsible for ensuramgbehalf of the Board of
Directors that the compensation and benefit prograhthe Company are fair and appropriate to dttratain and motivate our employees,
including our named executive officers.

Composition of the Compensation Committee

As a result of our IPO in May 2006, we transforrfreain a private share corporation to a publicly-sddompany. At the time of our
IPO, most of our directors resigned to enable Usate a Board of Directors represented by a gebgrally diverse group of individuals who
are independent under the rules of the NYSE and &#Cwith the exception of one Class M directobwimy serve on the Compensation
Committee, who have no affiliation with any of auember banks or any affiliate of a member bankrd&foee, the composition of the
Compensation Committee changed at the time of0r, bnd accordingly, the compensation determingtionexecutive compensation
payouts discussed in this Executive Compensatictiose other than the actual performance-based lsashses for 2006 and 2007
compensation determinations, were approved byrid¢RO Compensation Committee. The table belowtifies the persons who served on
the Compensation Committee during 2006, beforeadied our IPO.

Pre-IPO Post-IPO

Donald Boudreau, Committee Ch David R. Carlucci, Committee Chg¢
William Aldinger Manoel Luiz Ferrdo de Amorii
Baldomero Falcone Bernard S.Y. Fun

Robert Pearc Marc Olivié

At December 31, 2006, the Compensation Committeecwanposed of four members of the Board of Directeach of whom was a
non-employee director for purposes of Rule 16b-®@aurthe Exchange Act, an outside director for psgsoof Section 162(m) of the Internal
Revenue Code of 1986, as amended (the “Interna¢eyCode”), and determined by the Board of Dimsdio be independent directors
within the meaning of Section 303A.02 of the NYSiEtéd Company Manual and under the independencéresgents adopted by the Board
of Directors as set forth in “Board of Directorsda@orporate Governance—Director Independence.” Mbhoiz Ferrdo de Amorim was
appointed to the Compensation Committee at the dihtiee IPO and ended his service on the Compems@bmmittee and the Board of
Directors effective March 26, 2007. Tan Teong Heas appointed to the Board of Directors in Jan28§7 and appointed to the
Compensation Committee in February 2007.

The Compensation Committee’s Responsibilities

The Compensation Committee is responsible for, anodher things:

» reviewing annually and approving the Company’s cengation and benefits philosophy and strategy sarenthat our employees
are treated equitably and rewarded appropriatelyhier contributions to the Compe's growth and profitability

e ensuring that our executive compensation stratagpats the Company’s objectives and stockholderésts;

* reviewing the Company’s compensation and benedigams and policies, including design, administratparticipation and
compliance

e reviewing and approving company-wide annual angt@rm cash or equity incentive compensation péartsensuring they are
administered in a manner consistent with our corsgon strategy
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» reviewing and approving corporate goals and ohjestfor our Chief Executive Officer and other exaauofficers’ compensation,
including annual and loi-term performance objective

e reviewing annually and determining total compermsafor our Chief Executive Officer and evaluatirig performance in light of
established goals and objectives;

* reviewing and approving with our Chief Executivei€dr, his recommendations with respect to thevigial elements of total
compensation for our executive officers and key ag@ment other than our Chief Executive Offit

The Compensation Committee regularly reviews then@any’s executive compensation and benefits policiespaactices and monito
applicable new rules and evolving best practicke Compensation Committee has retained its owndeut®mpensation consultant, Towers
Perrin, to: (1) assist with the development of mreup companies for comparison of executive corsaggon, (2) conduct benchmarking of
executive officer compensation, and (3) advisexatetive compensation and equity plan design. Tewerrin also provides consulting
services to the Company, including actuarial andeyurelated services. In retaining Towers Petttie, Compensation Committee considered
the other services it provides to the Company adrthined that those services would not affedhdependence. During 2006, the
Compensation Committee met five times and, duringagority of those meetings, also met in execusigesion without management present.

At the end of each fiscal year, the Compensatiom@iitee reviews and makes decisions on the elenagtemount of compensation
for our named executive officers.

More information about the Compensation Commiti&e loe found under “Committees of the Board of Doez—Human Resources
and Compensation.” The Compensation Committee’gehis available on the Company’s website at Hitpvw.mastercard.com.

The Company’s Compensation Principles

The Company’s compensation decisions for our nagxedutive officers, which are approved by the Camspéon Committee, are
based on the following core principles:

» Executive officer goals should be linked with castoand stockholder interesThe Companys compensation policies are desig
to align the interests of our executive officersnmthose of our customers and our stockholdersekample, for 2006, for our
named executive officers to be eligible for a paymder our Senior Executive Annual Incentive Congagion Plan (“SEAICP”),
the Company first had to meet a pre-determinedrateninimum adjusted earnings before interesgedagepreciation and
amortization (“EBITDA”) target. Upon achievementtbE minimum adjusted EBITDA target, the amounthaf payout was solely
based upon achievement of pre-determined quawmétatid qualitative corporate performance goalsngu2i006, which included
executing against key account plans, deliveringresgglobal priorities, achieving net income taggétproving the ratio of income
to revenue, net revenue growth and return on eguityenhancing organizational capabilities, inelgdéstablishing a new corpor
governance structure in light of our IPO. In adiiticash bonus awards for 2007 are funded basedumal weightings of the
Company’s net income and return on equity (“ROEjaiast predetermined net income and ROE targetsiahawards are then
determined by the Compensation Commit

» Pay should be performar-based. We provide a total compensation program congjstirfixed and variable pay, with an emphasis
on variable pay to reward sh- and lon¢-term performance versus -established goals and objectiv

» Compensation opportunities must be competitivettaa and retain talented employe&ach year, the Compensation Committee
assesses the competitiveness of total compendatiels for executives to enable us to successaithact and retain executive
talent.
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Peer Groups

In 2003, the Compensation Committee establishedgreeps to assist the Compensation Committeesessing the competitiveness of
the Companys compensation practices for its executive officéle Compensation Committee considered a numbdiffefent potential pet
groups from which it selected what it believeshis inost relevant peer group for the Company. Thagemsation Committee established one
peer group for assessing the compensation for R&eémnder, the Company’s President and Chief ExecOfficer, and a separate peer
group for other executive officers. In selecting tfeer groups, the Compensation Committee considenpanies representative of the types
of organizations from which the Company recruits] o which the Company loses, executive talent.

The Compensation Committee determined that thegreeip for Mr. Selander would be composed of tlifferent types of companie
full-service banks or bank holding companies, pssoes and other diversified financial services canigs and companies with recognized
global brands. The full-service banks or bank h@jdiompanies were chosen because they represeartrtimexities inherent in managing a
financial enterprise with multiple revenue sourcdse processors and other diversified financialises companies that were chosen
represent peers that engage in sectors in whic8adngpany conducts its primary business. The CongtiemsCommittee chose companies
with global brands because they reflect the faat kasterCard is a well-known brand with signifitamphasis on marketing. For 2006, the
peer group for Mr. Selander consisted of the follmrcompanies:

Processors and Other Diversified

Full-Service Banks or Bank Holding
Companies

Financial Services Companies

Global Brands

The Bank of New Yorl Alliance Data Systems Cor BP

Capital One Financial Cor| Americredit Corp Caterpillar

Golden West Financial Cor Certegy Kellogg

Marshall & llsley Corp CheckFree Holding Levi Strauss

Mellon Financial Corp Countrywide Financial Corj Motorola

National City Corp First Data Corp Nike

PNC Financial Services Grol Fiserv PepsiCc

SunTrust Bank Synovus Financial Cor| Sun Microsystem

Total System Service Tiffany

Xerox
Yahoo!

MBNA Corporation, Metris Corporation and Providi&inancial Corporation were originally part of theepr group, but were acquired

other entities in 2005.

The compensation of our other named executiveafics compared to a similar but separate peeipgite peer group reviewed by
the Compensation Committee for other named exezfificers includes a number of financial serviaed general industry firms that reflect
a similar size, scope and complexity to that of@oenpany. Additionally, these peer companies artgg@ants in the proprietary survey
database of the Compensation Committee’s consslsanthat pay data for executive positions camiadyaed and reported to the
Compensation Committee. Accordingly, the peer grdogs not include competitors that do not partieipa the survey on executive officer
compensation. For 2006, the peer group for the daerecutive officers, other than our Chief Execai@fficer, consisted of 41 companies in
financial services (credit card companies, banks;gssors and insurance companies) with assetmgainigm $15 billion to $110 billion and
annual revenues between $3 billion and $25 billice peer group also consisted of 127 “generalsgtrgifirms with annual revenues

ranging from $10 billion to $20 billion.

On an annual basis, the Compensation Committeadsat® evaluate and, if appropriate, modify ther ggeup to ensure that it remains
representative of the Company’s peers based oorfatttat the Compensation Committee deems apptepria
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Program Elements

The elements of our executive compensation prog@mist of base salary, annual incentive and kengrincentive compensation. T
Company’s philosophy generally is to target compéns levels between the median and 75th percenttillee blended peer groups for the
named executive officers, as described above. Whde&Compensation Committee reviews the compemspta to executive officers at the
peer groups, the Compensation Committee also carssather factors, including the experience antbpmance of each named executive
officer.

The Compensation Committee makes decisions on éxe@ompensation from a total direct compensaperspective, which genera
includes base salary, annual incentive and long-tecentive compensation. In assessing and deterghdompensation for our named
executive officers, the Compensation Committee eémasncompetitive data for each of the various camp#on elements and makes
decisions after considering each individual elenzartt its effect on total compensation. For examipl2006, the Compensation Committee
reduced the target annual cash incentive awardroS&lander, but increased his target long-ternitegward. The resultant mix of annual
compensation to long-term compensation placed Elariler’s targeted total direct compensation within50" and 75" percentile of the
peer group. “Tally sheets” showing, for each namegtutive officer, the individual compensation edens, amounts of each element, total
compensation, participation in benefit programs peidjuisites and other personal benefits were wadeby the Compensation Committee in
2007.

Prior to our IPO in May 2006, the Compensation Cattem decided for the first time to make equity adgapart of the compensation to
our executive officers. Each employee below theettee management level who was employed by the 2oy on the date of the IPO
received a special, one-time “Founders’ Grant” @ testricted stock units (“RSUs”) to provide andntive for all of our employees to
enhance stockholder value. The Founders’ Gransasthe third anniversary of the date of grarjestt to continued employment with the
Company on the vesting date. No special “Foundgraht” was made to our named executive officersiuah grants of stock options and
RSUs were made in 2006 to named executive off@edsother key employees in lieu of any cash-basegHterm awards. The Compensation
Committee made these grants because it believebdkiang executives who have a significant equiakes in the Company aligns their
interests with those of our stockholders. The Campton Committee determined that, in additiorhtoannual grants made for 2006 to
named executive officers and other key managetiseo€ompany, each individual who was a participatiie Executive Incentive Plan or 1
Senior Executive Incentive Plan (collectively, th#P”), which were cash-based long-term incentileng, would have an opportunity to
convert existing cash awards into RSUs. Accordingly offered all participating employees, includthg named executive officers, the
choice of converting the remaining 20% of the poagly-granted 2002-2004, 2003-2005 and 2004-20@6aklards into RSUs at the time of
our IPO. In addition, the 2005-2007 EIP award wasdatorily converted into RSUs at the time of @I In each case, a 20% conversion
premium was added and the converted units retdivedame vesting schedule as the original awasysrédplaced. The Compensation
Committee determined that a 20% conversion premias appropriate principally for two reasons: (B EIP required a replacement of
equal or greater value in the event of unilatezahination of the plan, and (2) the Compensatiom@dtee, after consultation with its
compensation consultants, had previously appliestiaction factor to the competitive peer group kbagn incentive data based on the
assumption that the MasterCard cash plan had t#aslity than the stock-based plans of companiaese shares were traded in the open
market. The “Grants of Plan-Based Awards” tableneerates the 2006 grants and the prior long-ternra@smhat were converted at the time
of our IPO.

Base SalaryBase salaries for named executive officers arergép@stablished between the median and 75th péle®f the
competitive market. The Compensation Committeerdetes base salaries using competitive markettdataflect the contribution of the
individual in the management hierarchy. All saldr@mployees are eligible for annual merit incredsesed primarily on performance of their
job responsibilities and their position relativetiie job market. Base salaries are generally hatdtant for senior level executives ol
market competitive levels have been achieved, stlijecompetitive factors and/or changing job resailities.
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Annual IncentiveWe provide our named executive officers with anarpmity to earn cash incentive awards throughSBAICP.
These awards are designed to reward the attainohepecific performance measures during a fiscat.yEhe Compensation Committee
generally establishes target annual incentives datvthe median and 75th percentile of the competitiarket. Each named executive
officer’s target SEAICP opportunity is determineasbd on competitive market practices and intemaite considerations.

Performance goals for our named executive offitmr2006 under the SEAICP were established in trggriming of 2006. For 2006, for
our named executive officers to be eligible foragqut under the SEAICP, the Company first had tetragore-determined internal minimum
adjusted EBITDA target. Upon achievement of theimim adjusted EBITDA target, the amount of the paywas solely based upon
achievement of pre-determined quantitative anditgti@le corporate performance goals during 2006ciwincluded executing key account
plans, working toward global priorities, achievingt income targets, improving the ratio of incomeegvenue, net revenue growth, and return
on equity and enhancing organizational capabilifreduding establishing a new corporate governatiaecture in light of our IPO. Based on
our fiscal year 2006 performance, the SEAICP waslédl at maximum levels for named executive officBmuses were ultimately paid out
between target and maximum amounts for each afidheed executive officers, as the Compensation Ctiesrexercised some level of
negative discretion in all cases. Negative disoreis applied by the Compensation Committee irethent that the funding mechanism for the
plan exceeds the amount that the Compensation Cibeenbielieves represents appropriate compensatithe named executive officers.

The table below sets forth the threshold, targetximum and actual payout under our SEAICP for 2@@@&ach of our named executi
officers:

Threshold Target Maximum Actual
Robert W. Selande $675,00( $1,350,00! $3,375,00! $3,000,00!
Chris A. McWilton $250,00( $ 500,00( $1,000,00 $ 900,00(
Alan J. Heue $375,00( $ 750,00( $1,500,00! $1,300,00!
Christopher D. Thon $250,00( $ 500,00( $1,000,00 $ 0(1)
W. Roy Dunbal $300,00( $ 600,00! $1,200,00! $ 810,00(
Michael W. Michl $202,50( $ 405,00( $ 810,00( $ 600,00(
Noah J. Hanf $202,50( $ 405,00! $ 810,00( $ 800,00(

(1) Mr. Thom was not employed by the Company onddiee of the payout of awards for 2006 and wileree payment in lieu of an award
under the SEAICP as part of his severance payrBest.'‘Potential Payments Upon Termination or Changeentrol” for a description
of the amounts payable to Mr. Tho

Long-Term IncentiveRSUs and stock options were granted to employege®ecutives of the Company in May 2006 in dollar-
denominated amounts, since the Compasydck was not yet publicly traded when the gramie approved by the Compensation Comm
Under the MasterCard Incorporated 2006 Long-Terceitive Plan (“LTIP”)the exercise price for options granted at the tifithe IPO wa:
the IPO price of $39 per share. The Compensatianrittee authorized the awards of RSUs to be coegidrom dollar-denominated
amounts to numbers of units at the time of the WBMDg the IPO price as the conversion price. Fangrin 2007 and in subsequent years, the
LTIP requires stock option grants to have an egerprice equal to the closing price of our Clagdolnmon Stock on the date of grant.
Additionally, beginning with the 2007 equity gramtiamed executive officer participation in the LT$Rconditioned upon a participant
signing a non-solicitation and non-competition agnent with the Company that is effective for theager of twelve months after his or her
termination from the Company or the remaining vesperiod of any award held by such participant Wwhs retired.

The Compensation Committee determined that for 2006elander should receive an LTIP award that ezasposed of 50% in value
in stock options and 50% in value in RSUs. In mgkta determination, the Compensation Committeesictemed certain peer group
information, which suggested a weighting of equity-
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based awards of 60% in stock options and 40% ieratfjuity-based awards. Given the number of slegitable for granting and a more
recent trend away from stock options, the Compé@ns&ommittee determined that a split of 50% inteype of award was appropriate. The
Compensation Committee also considered the eftéad-inancial Accounting Standards Board Statern€Rtnancial Accounting Standards
No. 123 (Revised 2004), Sh-Based Payment (“FAS 123R"), on the Company’s aoting for stock-based payments, and considered that
the grant of RSUs would not qualify for a deductiorder Section 162(m) of the Internal Revenue Godperformance-based compensation.
Finally, the Compensation Committee consideredpthiey of having a Chief Executive Officer and attmamed executive officers receive a
significant portion of their total direct comperisatin equity awards to motivate and provide areirttve for these officers and to align their
interests with those of our stockholders. With niompstock price history or volatility to determiae actual Black-Scholes value for the stock
options, the Compensation Committee decided oti@afoptions for three shares to each share septed by RSUs, equating to a Black-
Scholes ratio of 33.3%, approximately the mediaBlatk-Scholes ratios for companies within the S#® Index. Subsequently, a Black-
Scholes value was determined for the fair valuthefoptions as of grant date. Assumptions useldervaluation of the stock options are
included in footnote 16 to the Company’s auditegficial statements for the fiscal year ended Deee®b, 2006 included in the Company’s
Form 10-K. Each of the other named executive officexcept for Mr. Thom, received equity awardd tumsisted of stock options and
RSUs.

Under the EIP, the Compensation Committee detemirtimat the 80% portion of the award granted fora@@4-2006 performance
period that was payable in January 2007 would eatdnverted at the time of the IPO to RSUs, bineratvould be paid out in cash. The
Compensation Committee made this decision becaesgerformance cycle was more than 75% completddebtime of the IPO. Based on
the Company’s performance over the 2004-2006 pmdace period, performance units were valued betwsrget and maximum levels.
Performance was evaluated against qualitative andtdative targets over the three-year performaecasd. The EIP has now been replaced
with the LTIP and no other cash payments to nameduwgive officers are expected to be made undeEtRan the future.

Year-end Process

Compensation decisions for the named executiveasfifor the current year are generally discussdide fourth quarter of the prior
year and approved in the first quarter of the auryear, when earnings for the prior year have lietarmined and the related fiscal y-end
financial statements have been audited.

In connection with annual compensation decisions,3é¢lander presents compensation recommendatiotisef named executive
officers other than himself to the Compensation @attee for its review and discussion. Mr. Selanaleo provides a summary of individual
and company performance and an assessment of eaalitige officer’s potential and core competenci®ben the discussion relates to
Mr. Selander’s performance and compensation, Marier is excused from the meeting. The Chief Adstiative Officer and the Chairman
of the Compensation Committee then lead the digmuss Mr. Selander’s performance and make a recenaation to the Compensation
Committee concerning Mr. Selander’s base salamyyanincentive target and long-term incentive tafgethe ensuing year and the amount
of bonus payout for the most recently-completed.yae Compensation Committee also receives a pt&sen by its compensation
consultant, which includes compensation informafiom the peer group companies, and discusses atsapen matters with the consultant.
The Compensation Committee then makes compensgdgienminations for named executive officers pendirsgtisfactory outcome of the
yearend financial statement audit.

Other Compensation
The other elements of compensation include pergsisind other personal benefits, deferred compensatd other benefits.
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Perquisites and Other Personal BenefitsFor 2006, perquisite allowances were approee@#ch of the named executive officers. The
allowances were designed to give each named exeafficer a discretionary amount to spend. In 20066 perquisite allowance was not
eligible for a tax gross up. For security reastims,Company also pays for home security systemsrammitoring for a number of the named
executive officers. For more information on pergasand other personal benefits provided to onrathexecutive officers, refer to the “All
Other Compensation” table in this proxy statem&he Compensation Committee periodically reviewslé¢hvel of perquisites and other
personal benefits provided to our named execultffieess.

Deferred Compensation. In 2006, all employees, including the namedcesige officers, who exceeded an annual compensatio
threshold of $175,000 during 2005, were eligibleléder a portion of future compensation into a qoalified deferred compensation
arrangement, referred to as the MasterCard Defetaal. None of the named executive officers elettetbfer compensation in 2006. Our
management and the Compensation Committee wilirnamto monitor developments in Congress regardafgrred compensation programs
and plan to assess the utility of maintaining @&defl compensation plan in the future.

The Company maintains the Value Appreciation Pt&#\P”), a frozen incentive compensation plan eskti®d in 1995 for executive
officers and other key employees. Annual awardeweanted to VAP participants from 1995 through8,3htitling participants to receive
on their exercise of vested rights the net apptieciaf a portfolio of bank stocks through Septem®@, 2004 and, beginning on October 1,
2004, earnings on investments in third-party investt vehicles. Participants have been fully vestede VAP since 2004. In 1999, the VAP
was replaced by the EIP. Although contributionthi® VAP have been discontinued, assets remaireipldn and vested rights must be
exercised by participants no later than Januar®GQ8g.

Additionally, awards of RSUs converted from the EiRonnection with the IPO and other RSUs graime2DO06 that are not forfeitable
by, and have not been released to, the named execfficers are considered deferred compensalidarmation regarding these payments
can be found in the “Nonqualified Deferred Comp¢insd table.

Other Benefits. The Company maintains several other benefitgpband programs in which named executive officezségible to
participate. These include the MasterCard Accunara®lan (“MAP”), the Shared Profit and SavingsrRldne Retirement Restoration Plan, a
Supplemental Executive Retirement Plan (“SERRi) our health and welfare programs. The Compasiyeteto provide competitive bene
to all employees of the Company. The Compensatmmi@ittee is responsible for reviewing specific Hfére@rangements for named
executive officers and other key employees to deter competitiveness in the market, as well asisuee that these programs are consistent
with management’s objectives to attract, retain mdtivate high-performing employees.

The MAP is a tax-qualified defined benefit pensidan that provides benefits using a cash balanteuia. Generally all U.S.
employees of the Company, including named execufifreers, are eligible to participate in this plainder the cash balance formula, a
deferred account is established for each partitjparwhich a percentage of the participant’s eligicompensation is credited, 4.5% for the
first four years of service increasing to 12% fog twentieth through the thirtieth year and zemrehfter. Certain participants who were both
participants in the MAP, and at least 50 yearsgef @an December 31, 2000, are entitled to minimuyngpadits of 9%, commencing at age
and up to a maximum of 14% at age 60 and grealigible compensation includes a participant’s bealary and bonuses. In addition to the
pay credits, a participant’s account under the Médeives investment credits based on the yieldaW&ar Treasury securities.

The Shared Profit and Savings Plan is a retirerplant for U.S. employees, including named executifieers. The components of the
plan include a 401(k) feature with employee conttitn, an employer matching contribution and a ipg¥faring award based on the
Company’s net income.
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The Retirement Restoration Plan is a non-tax-gedlifestoration plan for certain highly-compensasployees, including named
executive officers. Section 415 of the Internal &awe Code generally places a limit on the amoupeasion that can be paid annually fro
tax-qualified plan (for 2006, $175,000) as welbasthe amount of annual earnings that can be wsealtulate a pension benefit (for 2006,
$220,000). The Retirement Restoration Plan pagibédi employees retirement benefits equal to tfferdince between the amount payable
under our tax-qualified plans and the amount theyld have received without the limits imposed bgtiaa 415 of the Internal Revenue
Code.

The Company also maintains a supplemental defieeéfit pension plan, the SERP, for its key exeestiCurrently, participation in
the SERP is restricted solely to the named exeeuwificers. Participants in the SERP may receivararual benefit at retirement equal to a
designated percentage of the participant’s finalnd®ith average base pay (determined as of thengeddite), expressed as a life-annuity,
reduced by a benefit under a hypothetical priorleggy benefit plan and the amount of benefits nestiunder the MAP, the Retirement
Restoration Program and Social Security. The daesighpercentages are 100% for the Chief Executffieed Mr. Selander, and 80% for all
other participants. To the extent that the offsetsgreater than the aggregate SERP benefit, iaipartt would not receive a payout under the
SERP. Participants in the SERP generally vestdir thenefits upon the attainment of age 60 and years of SERP participation while
employed by the Company.

CEO Compensation and Performance

Mr. Selander’s fiscal year 2006 compensation ctedief base salary, an annual incentive award dadgaterm incentive award. The
Compensation Committee determined the level foh@dithese elements using methods consistent titbet used for our other named
executive officers.

During the fiscal year ended December 31, 2006 t¢&ard achieved several significant milestonedufing:
» successful completion of our IPO, which transforrtteel Company from a private share corporationpataicly-traded company;

» establishment of The MasterCard Foundation;
* revenue growth of 13.2%, from $2.9 billion in 2005$3.3 billion in 2006;
» achievement of full-year gross dollar volume (G nearly $2 trillion;

* netincome of $50 million, or $0.37 per share, daggon generally accepted accounting principlahénUnited States (taking
account of a $395 million non-cash expense reguftiom the donation of shares of the Company’s €lsommon stock to The
MasterCard Foundation at the time of the IPO, aflon reserve for litigation settlements andrfiflion in interest income
earned on IPO proceeds held until redemption otsapany’s shares of Class B Common Stock), omeeime of $457 million,
or $3.37 per share, adjusting for the aforementiatems; anc

» celebration of our 40 anniversary and successful launch of MasterCardddiade, a new corporate brand.

Despite these milestones during 2006, the Compensabmmittee decided not to increase Mr. Selasdesse salary. However, in lig
of the significant achievements of the Companydf&, including achievement of corporate goals #tlatved the SEAICP to be funded at
maximum levels, and Mr. Selander’s role in thodg@eements, in March 2007, Mr. Selander receive8BAICP award of $3,000,000 in
respect of 2006. In addition, Mr. Selander recei@édang-term incentive award of stock options aadgrmance share units valued at
$5,000,000 for 2007.
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Stock Option Grant Practices

The Compensation Committee has adopted a polidy negpect to equity awards that contains procedarpsevent stock option
backdating or other timing issues. Under the polibkg Compensation Committee has exclusive aushtrigrant equity awards to our named
executive officers and other employees. The pdaisp provides that annual equity grants to empleyegk be made on March 1 each year. If
March 1 falls on a weekend, the last business day {o March 1 will be the effective date of theagt. The exercise price for any stock
options granted will be the closing price of ouag€d A Common Stock on the NYSE on the grant datntS of equity awards to new
employees or to reflect promotions or other spemiahts may be made during other times in the yean employee joins the Company and
has been offered stock-based awards as part obhipensation, approval from the Compensation Coteenwill be sought at the next
regularly scheduled Compensation Committee meetimtthe exercise price of any stock options wilth®closing price of our Class A
Common Stock on the NYSE on the date of the ConmgiemsCommittee’s approval of the award, unlessGbmpany is in a company-
imposed black-out period under its insider tradgiogicy. Under the Company’s insider trading polingmed executive officers, other
employees with access to material non-public inftiam about the Company and directors are prolulfiem engaging in transactions in the
Company’s securities during black out periods, gmedCompensation Committee’s policy with respeaption grants that occur on dates
other than March 1 is consistent with the Compamsgler trading policy. In such case, the gratédaeould be the fourth trading day on the
NYSE after the Company publicly releases its egsiior its most recent fiscal quart

Stock Ownership Guidelines; Hedging Prohibition

The Compensation Committee believes that stock mshipeguidelines are important for the purposelighing the interests of named
executive officers and key employees with the &dts of stockholders. Therefore, in December 20@5Compensation Committee adopted
executive stock ownership guidelines. These owigighidelines cover approximately 70 key managadsexecutives, including the named
executive officers. The guidelines encourage ownprsf one to six times the individual's base salarstock. Under the guidelines,

Mr. Selander is encouraged to hold at least sirgims base salary in stock, our Chief Operatific€fat least five times his base salary in
stock and the other named executive officers st li@ar times their base salary in stock. For pagsoof these guidelines, shares of the
Company’s common stock held directly or indiredtlythe named executive officer are included; howenestricted stock, RSUs,
performance share units and unexercised stockraplield by the named executive officer are excluBiagh employee is given three year
attain these ownership levels. The guidelines ai@ed once an executive reaches the age of 62rargl, the Compensation Committee
does not consider any previous awards when detergiihe compensation of the named executive offiddowever, if an executive officer
does not meet the stock ownership guidelines destrabove, the Compensation Committee may dirksear percentage of the executive
officer’s future compensation into equity-based pemsation.

Under the Company’s Code of Conduct, employeesa@treermitted to hedge their economic exposurééddompany’s stock that they
own, meaning that employees may not engage inntgadior writing options, buying puts, calls, otligrivative securities, short selling or
similar types of transactions in the Company’s sties.

Tax Implications

Deductibility of Executive Compensatidks part of its role, the Compensation Committeéaws and considers the deductibility of
executive compensation under Section 162(m) ofrtteznal Revenue Code, which requires that puldioganies meet specific criteria in
order to deduct, for federal income tax purposes)pgensation over $1,000,000 paid to the Chief Exkee®fficer and the next four highest
compensated executive officers. We believe thatpsoreation paid under the SEAICP and the LTIP anemgdly fully deductible for federal
income tax purposes. However, the award of RSUstgdaat the time of our IPO upon
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conversion of performance unit awards that hadipusly been granted under our EIP was not eligitehe deduction under Section 162
because the RSUs were converted at a 20% premitime 1P performance units and were time-basedansbf performance-based. In
addition, the award of RSUs granted in 2006 wastigible for the deduction under Section 162(njdiese such awards were time-based
instead of performance-based. The Compensation Qiteenbelieves that its primary responsibilityasprovide a compensation program that
attracts, retains and rewards the executive taleetied for the Company’s success. Consequenilydisin 2006, in any year the
Compensation Committee may authorize compensatiendess of $1,000,000 that is not performanceebasder Section 162(m). The
Compensation Committee recognizes that the loastaX deduction may be unavoidable in these cirtamess.

Nonqualified Deferred Compensatiddn October 22, 2004, the American Jobs CreatioroA2004 was signed into law, changing the
tax rules applicable to nonqualified deferred congagion arrangements. While the final regulaticaagehnot become effective yet, the
Company believes that it is operating in good faitmpliance with the statutory provisions that weffective January 1, 2005 in order to
avoid the imposition of excise taxes.

2007 Compensation

On February 5, 2007, the Compensation Committeecapd performance targets for the year ended Deeeth 2007 that will be
used to determine amounts of cash bonus awardm#habe paid to named executive officers undeSthaICP. The cash bonus awards for
2007 under the SEAICP are based on the Companlis\amnent of predetermined net income and returaquity targets and the actual
bonus award payout amounts will be based on anl egaighting of the level of performance achievediagt such targets. The Compensa
Committee may reduce award amounts at its diserefibe Compensation Committee set the 2007 annoahtive awards (as a percentac
base salary) under the SEAICP for our named exexofficers as follows:

Performance Level Achieved

Threshold Target Maximum

Name

Robert W. Selande 75% 150(% 375%
Chris A. McWilton 50% 100% 250%
Alan J. Heue 50% 10(% 25(%
W. Roy Dunbai 50% 100% 250%
Michael W. Michl 45% 90% 225%
Noah J. Hanf 45% 90% 225%

Performance below threshold would result in no dastus payout.

On March 1, 2007, the Compensation Committee gdathie following aggregate dollar amounts of stopkans, performance units a
RSUs to our named executive officers:

Restricted Stoc}

Stock Performance

Name Options Units Units Total

Robert W. Selande $2,500,00! $2,500,00! — $5,000,00!
Chris A. McWilton $ 500,00( $ 500,00( $  750,00( $1,750,00!
Alan J. Heue $1,350,00! $1,350,00! — $2,700,00!
W. Roy Dunbai $ 850,00( $ 850,00( — $1,700,00
Michael W. Michl $ 425,00( $ 425,00( — $ 850,00(
Noah J. Hanf $ 425,00( $ 425,00( $ 500,00( $1,350,00!
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The stock option awards have an exercise pricd06$£9 per share (the closing price of the Commafyass A Common Stock on the
NYSE on the grant date) and vest in four equal ahimstallments beginning on March 1, 2008. Thelstmption awards have a term of 1
years.

Performance units were converted from the dollapamh shown above to performance units based oar@ ghice of $106.29. The
ultimate number of shares to be received by theegaexecutive officer upon vesting will be deternditgy the Company’s performance
against predetermined net income and return ortyeqaals for the three-year period commencing Janlia2007. Vesting of the
performance units and the release of the underbfirages will occur on or about February 28, 2010.

RSUs were converted from the dollar amount showmits based on a share price of $106.29 and et vn February 28, 2010,
provided that the named executive officers remaipleyed by the Company on such date.

Severance Agreements

The Company has entered into employment agreemathig®ach of the named executive officers, whiabvpie severance under cert
circumstances. For a discussion of these sevemnaegements, refer to the section of this proajesnent entitledPotential Payments Upc
Termination or Change-in-Control.”

COMPENSATION COMMITTEE REPORT

The Compensation Committee has reviewed and disdubks above Compensation Discussion and Analyiismmanagement and,
based on such review and discussions, the Compam&ammittee recommended to the Board of Diredtoas the Compensation Discuss
and Analysis be included in this Proxy Statement.

THE HUMAN RESOURCES AND COMPENSATION
COMMITTEE

David R. Carlucci, Chairma
Bernard Fung

Tan Teong Hea

Marc Olivié

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

None of the members of the Compensation Commitiseskier served as an officer or employee of thegaom In addition, no
executive officer of the Company serves on the @msption committee or board of directors of a camar which any of our directors
serves as an executive officer.
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SUMMARY COMPENSATION TABLE

The following table summarizes the total compewsapiaid or earned by each of the seven membehre@@ompany’s Policy

Committee for the fiscal year ended December 3@6Zthamed executive officers”), which includes quincipal executive officer, principal
financial officer and the three most highly comped executive officers. As discussed in footn¢i®s(2) and (3) to the Summary
Compensation Table, amounts in the “Stock Awartsption Awards” and “Non-Equity Incentive Plan Coensation” columns may not be
comparable among the named executive officers Isecaertain of our named executive officers areaetént-eligible, while others are not.
Whether a named executive officer is retiremergielé or not affects the amount of compensatiorrep®rt in these columns.

Summary Compensation Table

Change in
Pension
Value &
Non-Equity Nonqualified
Incentive Plan Deferred
Compensatior All Other
Stock Awards Option Compensatior Compensatior
Name & Salary Awards Earnings
Principal Year $) Bonus ($) $)(1) $)(2) ($)(3) ($)(4) ($)(5) Total ($)
Position (a) (b) (c) (d) (e) ® @ (h) 0] (0)
Robert W. Selandée 200€ $900,00( $ — $ 3,850,83! $2,815,27. $ 4,886,000 $ 425,74« $ 2,450,91: $15,328,76
President, Chief
Executive Officel
Chris A. McWilton 200€ $495,83: $ — $ 391,50 $ 76,78( $ 1,538,67- $ 88,27 $ 207,13t $ 2,798,20:
Chief Financial
Officer
Alan J. Heue 200€ $750,00( $1,000,00(6) $ 2,726,191 $ 912,18¢ $ 2,427,000 $ 128,09¢7) $ 2,328,06° $10,271,54
Chief Operating
Officer
Christopher D. Thom(€ 200€ $648,07°(9) $ — $ 169152 $ — (10) $ 793,50C $ 432,02¢ $ 2,897,44. $ 6,462,57
Chief Risk Officer
W. Roy Dunbal 200€ $600,00( $1,995,00(11) $ 611,66¢ $ 130,53t $ 167084 $ 98,39t $ 110,04¢ $ 5,216,49
President, Global
Technology & Ops
Michael W. Michl 200€ $447,91° $ = $ 965,56f $ 191,43! $ 991,00 $ 692,57: $ 1,271,92' $ 4,560,41
Chief Administrative
Officer
Noah J. Hanf 200€ $445,83: $ — $ 783,720 $ 141,26° $ 1,497,411 $ 159,64t $ 434,57 $ 3,462,45(
General Couns¢
(1) Represents the amount of compensation cosgnémed by the Company in fiscal 2006 for: (i) aneagvof RSUs resulting from the conversion of perfance unit awards that had
previously been granted under the EIP into sharéseoCompany’s Class A common stock in connectiith the IPO (the “EIP Awards”) from the Compasyadoption of FAS 123
following the IPO and (ii) an award of RSUs for Z0@he “2006 Awards”) as though the awards wergesuitio FAS 123R for the entire year, although ptiothe IPO in May 2006,
the 2006 Awards were being accounted for as casiidsnThe awards referenced above were each grantied IPO price of $39.00 per share. For MeSgtander, Heuer, Thom
and Michl, who are each retirement-eligible, theoant represents (i) the grant date fair value ef2806 Awards and (ii) costs of the modificatiortleg EIP Awards from cash
awards to equity awards in accordance with FAS 123¢uding the 20% premium for the conversionta EIP Awards into RSUs patrtially offset by perfamoe score changes. For
Messrs. McWilton, Dunbar and Hanft, who are noreatent-eligible, the amount represents the pra-pairtion of the costs recognized in 2006 fort{® 2006 Awards as if they
were subject to FAS 123R for the entire year (i@ EIP Awards after the conversion of the awand®$Us, and (iii) costs of the modification of 88 Awards from cash awards to
equity awards in accordance with FAS 123R, inclgdime 20% premium for the conversion of the EIP Adganto RSUs partially offset by performance satitanges. For
Mr. Hanft, the 2006 Awards have accelerated expessegnition due to the fact that he will reaclirezbent age prior to the original vesting schedAsumptions used in the
calculation of this amount are included in footnbéeto the Companyg’audited financial statements for the fiscal ysvaded December 31, 2006 included in its Annual RepoForn
10-K filed with the SEC
(2) Represents the amount of compensation cosgnémed by the Company in fiscal 2006 related talsimptions granted in fiscal 2006 as though theyeveeibject to FAS 123R for the

entire year, although prior to the IPO in May 200®& awards were being accounted for as cash aweods/essrs. Selander, Heuer and Michl, who ach eetirement-eligible, the
amount represents the grant date fair value inrdecee with FAS 123R. For Mr. Hanft, the amountresgnts the accelerated expense recognition dire fact that he will reach
retirement age prior to the original vesting scHedBor Messrs. McWilton and Dunbar, the amountesents the pro-rata portion of the costs recogniz€006. Assumptions used
in the calculation of this amount are includedanthote 16 to the Company’s audited financial stetets for the fiscal year ended December 31, 206i@ded in its Annual Report
on Form 1K filed with the SEC
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(3) Amounts represent performance-based cash bsmase on March 15, 2007 and earned by the namecliéixe officers in fiscal 2006 (Mr. Selander—$3)@DO; Mr. McWilton—
$900,000; Mr. Heuer—$1,300,000; Mr. Dunbar—$810;0@0 Michl—$600,000; and Mr. Hanft—$800,000). Amus also represent: (i) a cash payment under tReaBtibutable
to the portion of the performance unit award eaiine2D06 for the 2004-2006 performance period aijdhe portion of compensation cost attributatdehe EIP Awards during 2006
prior to the conversion of the awards to RSUs iryi806 (Mr. Selander—$1,886,000; Mr. McWilton—$6884; Mr. Heuer—$1,127,000; Mr. Thom—$793,500; Murbar—
$860,849; Mr. Mich—$391,000; and Mr. Har—$697,410).

(4) Amounts reflect the actuarial increase in thespnt value of the named executive officer’s bienahder the MAP and the SERP determined usiregest rate and mortality rate
assumptions consistent with those used in the Caoyipéinancial statements and include amounts wkiiehnamed executive officer may not currently betled to receive because
such amounts are not vested. Amounts reflecth@nges to SERP in 2006 (Mr. Selander—$388,000MkVilton—$76,000; Mr. Heuer — ($72,000); Mr. Thom-36p,000;

Mr. Dunbar—$87,000; Mr. Michl—$516,000; Mr. Hanft-£$8,000) (ii) increases to MAP balances in 2006. &&lander—$37,744; Mr. McWilton—$12,274; Mr. Heue$45,993;
Mr. Thom—$37,962; Mr. Dunbar—$11,395; Mr. Michl—$868; Mr. Hanft—$41,646), and (iii) earnings ordes on MasterCard Deferral Plan balances in 2006H&uer—
$82,096; Mr. Thor—$34,064; Mr. Mich—$120,215).

(5) See the All Other Compensation table following $aenmary Compensation Table for certain informatigth respect to this columi

(6) Amount represents a c-time cash retention payment to Mr. Heuer for ad-year period ended December 31, 2006 and paid iefbker 2006

(7) Mr. Heuer's change in pension value was negg$72,000) because he exceeds the age at whiobukee commence his SERP benefit. This amount seotdy gains to Mr. Heuer’s
balance under the MAP and earnings on his defewathbensation balances under the MasterCard Defelaa| as discussed in more detail in Note (4) akt

(8) Mr. Thom's employment with the Company endedlanuary 29, 2007, when he was retirement-eligilée “Potential Payments Upon Termination or Changeontrol” for a
description of the amounts payable to Mr. Thi

(9) Amount represents Mr. Thc's salary from January 1, 2006 through January @97 2all of which was paid in 200

(10) Mr. Thom did not receive a grant of stock optiomgiscal 2006

(11) Amount represents a c-time signing bonus paid to Mr. Dunbar in Januar@e!

ALL OTHER COMPENSATION

The following table sets forth certain informatiaith respect to the “All Other Compensation” coluofithe Summary Compensation
Table for the named executive officers.

Registrant
Contributions

Perquisites & Other Payments / to Defined Insurance
Accruals on Contribution Premiums Tax

Name Personal Benefits Termination Plans Plans (2) Reimbursement: Other(4)
@ (1)(b) () (d) (3) (e) ® ()]
Robert W. Selande $ 70,94: $ — $ 535,20( $36,80( $ — $1,807,97.
Chris A. McWilton $ 87,65’ $ — $ 119,47¢ $ — $ — $ —
Alan J. Heue $ 56,35 $ — $ 357,20( $ 3,12 $ — $1,911,39
Christopher D. Thon $ 99,83¢ $ — $ 238,10: $ — $ — $2,559,50:
W. Roy Dunba $ 47,96(  $ — $ 4655¢ $ — $ 1553(5) $ —
Michael W. Michl $ 46,02« $ — $ 180,40¢ $ 1,92¢ $ — $1,043,56!
Noah J. Hanf $ 45,00( $ — $ 187,30( $ 1,024 $ — $ 201,24

(1) For Mr. Selander, amount represents: (i) a@3®payment in lieu of perquisites, (ii) $3,193nstallation and monitoring costs of a home segytstem and (iii) $11,748 for his
personal use of a car service. On two occasioriagl@006, Mr. Selander’s wife accompanied him ogibess trips on the Company’s corporate aircrdfickvnotwithstanding the
fact that Mr. Selander reimbursed the Company asiged by IRS guidelines and the disallowance oinamaterial tax deduction associated with the dsb@aircraft, did not result
in any incremental cost to the Company. For Mr. Miod¥, amount represents: (i) a $45,000 paymetieinof perquisites and (ii) $42,657 in installatiand monitoring costs of a
home security system. On two occasions during 2BB6McWilton used the Company’s leased skyboxesttend certain events. However, there was noiinen¢al cost to the
Company attributable to Mr. McWilton's use of tHe/Boxes. For Mr. Heuer, amount represents: (i) 3@30 payment in lieu of perquisites and (ii) $B%,3n installation and
monitoring costs of a home security system. For Miom, amount represents: (i) a $45,000 paymelieinof perquisites and (ii) $54,834 in installatiand monitoring costs of a
home security system. For Mr. Dunbar, amount regss (i) $25,000 in lieu of perquisites and (ifetocation allowance of $22,960 for his relocatiorthe Company’s technology
and operations center in O’Fallon, Missouri. For. Michl, amount represents: (i) a $45,000 paymeiiieu of perquisites and (ii) $1,024 in monitoriogsts of a home security
system. For Mr. Hanft, amount represents a $45p@@@nent in lieu of perquisite
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(2) Amounts represent fiscal 2006 profit sharingtcbutions of $15,400 under the Shared Profit 8adings Plan, except for Mr. Hanft and Mr. Thom waceived $13,200 and $5,508,
respectively; matching contributions of $13,200 emntthe 401(k) matching component of the Shareditfanl Savings Plan; and Company contributionfi¢oRetirement Restoration
Plan (Mr. Seland—$506,600; Mr. McWilto—$90,879; Mr. Heue—$328,600; Mr. Thor—$219,394; Mr. Dunbe—$17,958; Mr. Michl- $151,808; and Mr. Har—$160,900).

(3) Amounts represent fiscal 2006 premiums paid byabmpany for executive life insurance covere

(4) Amounts include payouts under our discontinUédP related to the exercise of vested rights t@dalue appreciation of a portfolio of bank stotk®ugh September 30, 2004 and,
beginning October 1, 2004, earnings on investmientisird-party investment vehicles (Mr. Selander—8RI7,971; Mr. Heuer—$1,911,390; Mr. Thom—$898,6415% Mr. Hanft—
$201,247.) For Mr. Thom, amount also includes viacgpay of $43,846 and the full amount of premiyva& on a split-dollar life insurance policy of 617,047. For Mr. Michl,
amount represents the full amount of premiums paid spli-dollar life insurance policy of $1,043,5¢€

(5) Amount represents tax reimbursement relating toddmba’s relocation to our technology and operations a¢ent®' Fallon, Missouri.
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GRANTS OF PLAN-BASED AWARDS

The following table sets forth certain informatiaith respect to options and stock awards granteshghe fiscal year ended

December 31, 2006 to each of our named executiicens.

Estimated Possible Payouts Unde A other Stock

- ° All Other Option
Non-Equity Incentive Plan

Exercise ol
Awards(2) Awards: Awards: Number Grant Date Fair
Number of Base Price Market Price
Threshold Maximum Shares of Stocl of Securities of Option Value of Stock
Grant  Date of Underlying Awards on Grant and Option
Name Date  Action $) Target ($) %) or Units (#) Options (#) ($/Sh)(3) Date(4) Awards(5)
(@ (b) (€] (c) (d) O] (0] 0] (] (0] (m)
Robert W. Selander 05/25/0¢ 11/16/0* 192,30(6) $ 39.0C $ 46.0C $ 2,815,27.
05/25/0¢ 11/16/0* 64,10%(7) $ 2,500,01
05/25/0¢ 11/16/0* 126,1548) $ 4,920,001
05/25/0¢ 11/16/0* 34,06%(9) $ 1,328,41:
05/25/0¢ 11/16/0* 33,557(10) $ 1,308,72:
05/25/0¢ 11/16/0* 29,46511) $ 1,149,13!
01/17/0¢ $ 675,00( $1,350,001 $3,375,00!
Chris A. McWilton 05/25/0¢ 11/16/0* 23,07¢6) $ 39.0C $ 46.0C $ 337,83
05/25/0¢ 11/16/0* 17,9447) $ 700,01:
05/25/0¢ 11/16/0* 26,15¢8) $ 1,020,001
05/25/0¢ 11/16/0* 5,81¢€(9) $ 226,82:
05/25/0¢ 11/16/0" 1,90%(10) $ 74,21
01/17/0¢ $ 250,00( $ 500,00( $1,000,00(
Alan J. Heuer 05/25/0¢ 11/16/0* 62,30{6) $ 39.0C $ 46.0C $ 912,18¢
05/25/0¢ 11/16/0* 48,464(7) $ 1,890,01:
05/25/0¢ 11/16/0* 83,071(8) $ 3,240,00:
05/25/0¢ 11/16/0* 20,3549) $ 793,80t
05/25/0¢ 11/16/0* 20,05%10) $ 782,06
05/25/0¢ 11/16/0* 18,007(11) $ 702,27:
01/17/0¢ $ 375,00 $ 750,00( $1,500,00!
Christopher D. Thom 05/25/0¢ 11/16/0* — (12) $ —
05/25/0¢ 11/16/0* 28,20¢(7) $ 1,100,03:
05/25/0¢ 11/16/0* 53,07%(8) $ 2,070,00:
05/25/0¢ 11/16/0* 14,331(9) $ 558,90¢
05/25/0¢ 11/16/0" 14,11¢410) $ 550,64:
05/25/0¢ 11/16/0" 15,96((11) $ 622,44(
01/17/0¢ $ 250,00( $ 500,00( $1,000,00(
W. Roy Dunbar 05/25/0¢ 11/16/0* 39,2346) $ 39.0C $ 46.0C $ 574,35t
05/25/0¢ 11/16/0* 30,517) $ 1,190,00
05/25/0¢ 11/16/0* 46,1548) $ 1,800,001
05/25/0¢ 11/16/0* 7,471(9) $ 291,60:
01/17/0¢ $ 300,00 $ 600,00( $1,200,00!
Michael W. Michl 05/25/0¢ 11/16/0* 13,07¢6) $ 39.0C $ 46.0C $ 191,43:
05/25/0¢ 11/16/0* 17,434(7) $ 680,00:
05/25/0¢ 11/16/0* 26,15¢8) $ 1,020,001
05/25/0¢ 11/16/0* 7,06%(9) $ 275,41¢
05/25/0¢ 11/16/0* 6,957%(10) $ 271,32:
05/25/0¢ 11/16/0* 6,957(11) $ 271,32:
01/17/0¢ $ 202,50( $ 405,00 $ 810,00(
Noah J. Hanft 05/25/0¢ 11/16/0* 19,61¢6) $ 39.0C $ 46.0C $ 287,17t
05/25/0¢ 11/16/0* 15,251(7) $ 595,02!
05/25/0¢ 11/16/0* 26,15¢(8) $ 1,020,001
05/25/0¢ 11/16/0* 5,81¢€(9) $ 226,82:
05/25/0¢ 11/16/0* 5,73((10) $ 223,47(
05/25/0¢ 11/16/0* 4,911(11) $ 191,52¢
05/25/0¢ 11/16/0* 5,12¢(13) $ 200,03:
01/17/0¢ $ 202,50 $ 405,00 $ 810,00(
(1) On November 16, 2005, the Compensation Committpeoa&pd grants of stock options and RSUs to be raatlee time of our IPC
(2) OnJanuary 17, 2006, the Compensation Commetiesblished threshold, target and maximum paymder our SEAICP for 2006. Actual payout amountseurthe SEAICP for
2006 are included in the N-Equity Incentive Plan Compensation column of thenBiary Compensation Tabl
(3) The stock options in column (j) were granted withexercise price equal to the $39.00 per shareplife@ of our Class A Common Stock on May 25, 2(
(4) The closing price of our Class A Common Stock anXtYSE on May 25, 2006 was $46.00 per sh
(5) Represents the grant date fair value in acemelavith FAS 123R. Assumptions used in the cal@mfadf this amount are included in footnote 16ite Company’s audited financial
statements for the fiscal year ended December(816 thcluded in the Compa’s Annual Report on Form -K.
(6) Represents a grant of stock options having -year term and vesting in 25% increments on eadfayf 25, 2007, 2008, 2009 and 20
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(7) Represents an award of RSUs on May 25, 2006 . R3Us vest in full on January 31, 2010. HowewarMessrs. Selander, Heuer, Thom and Michl, whoewetirement-eligible on
the date of grant, no further service is requicecetain the awarc

(8) Represents an award of RSUs granted at thedfroar IPO upon mandatory conversion of perforngameit awards for the performance period 2005-206@7 had previously been
granted under our EIP. At the time of conversioBp& premium was added to the target amount. 80#eoRSUs will be released on December 31, 200%tedemaining 20% on
December 31, 2009. However, for Messrs. SelandengH Thom and Michl, who were retirerr-eligible on the date of grant, no further servieeequired to retain the awa

(9) Represents an award of RSUs granted at thedfroar IPO upon conversion of the remaining 20%@efformance unit awards for the performance pe2ia@4-2006 that had
previously been granted under our EIP. At the toheonversion, a 20% premium was added to an estifrtarget amount. The RSUs vest in full on Decertie 2008. However, fi
Messrs. Selander, Heuer, Thom and Michl, who wetieemen-eligible on the date of grant, no further servieedquired to retain the awa

(10) Represents an award of RSUs granted at tleedfrour IPO upon conversion of the remaining 2@%esformance unit awards for the performance pe#003-2005 that had
previously been granted under our EIP. At the toheonversion, a 20% premium was added to the hperéormance results under the EIP. The RSUsingsil on December 31,
2007. However, for Messrs. Selander, Heuer, ThothMichl, who were retireme-eligible on the date of grant, no further servieegquired to retain the awal

(11) Represents an award of RSUs granted at tleedfrour IPO upon conversion of the remaining 2% esformance unit awards for the performance pe#002-2004 that had
previously been granted under our EIP. At the toheonversion, a 20% premium was added to the bpréormance results under the EIP. The RSUs destéull on December 3:
2006.

(12) Mr. Thom did not receive a grant of stock optiomgiscal 2006

(13) Represents additional RSUs granted to Mr. Hanfe@aognition for his services in connection with tR©. The RSUs vest on May 25, 20

OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END

The following table sets forth certain informatioith respect to all outstanding option awards andlsawards held by each of our
named executive officers at December 31, 2006.

Option Awards Stock Awards
Number
of Equity Incentive
Shares Equity Incentive
Equity Incentive or Units Plan Awards:
Number of Market Plan Awards: Market or
Number of Securities Plan Awards: of Stock  Value of Number of Payout Value of
Securities Underlying Number of Shares or Unearned Unearned
Underlying Unexercised Securities That Units of Shares, Units o1 Shares, Units ol
Unexercisec  Options(#) Underlying Have  Stock That
Unexercisable Unexercised  Option Exercise Option Expiration Not Have Not Other Rights Other Rights
Options (#) Unearned Vested Vested($) ThatHave Not That Have Not
Name Exercisable 1) Options(#) Price($) Date #(2)(5) (3) Vested($) Vested($)
(@) (b) (© (d) (e ® @ (h) 0] 0]
Robert W. Selandée — 192,30( — 3 39.0¢ 05/25/1¢ 257,87¢ $25,398,20 — —
Chris A. McWilton — 23,07¢ — % 39.0C 05/25/1¢  51,82: $ 5,103,94! — —
Alan J. Heue — 62,30¢ — 3 39.0¢ 05/25/1¢ 171,94¢ $16,934,96. — —
Christopher D. Thor — — (4) — — — 109,73 $10,807,60: —_ —_
W. Roy Dunbal — 39,23: — % 39.0¢ 05/25/1¢ 84,14 $ 8,287,34. — —
Michael W. Michl — 13,07¢ — % 39.0( 05/25/1¢  57,60¢ $ 5,673,91l — —
Noah J. Hanf — 19,61¢ — 3 39.0¢ 05/25/1¢  58,08¢ $ 5,720,89( — —

(1) Represents stock options granted during fi2686. The stock options vest in 25% incrementsaah ef May 25, 2007, 2008, 2009 and 2010. See that&of Plan-Based Awards
table for more information on stock options grandeding fiscal 2006

(2) Represents: (i) RSUs awarded with a 20% premipon conversion of performance unit awards thdtgraviously been granted under our EIP for 20%hef2003-2005, 2004-2006
awards and all of the 20-2007 awards (a portion of which has vested butioayet been released) and (ii) RSUs awarded 62

(3) Value is based on the December 29, 2006 per shasimg market price of $98.49 of our Class A Comn$tock on the NYSE

(4) Mr. Thom did not receive a grant of stock optiomgiscal 2006
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(5) The vesting schedule for the RSUs is as follc

Name

Robert W. Selander

Chris A. McWilton

Alan J. Heuer

W. Roy Dunbar

Michael W. Michl

Noah J. Hanf

For Messrs. Selander, Heuer and Michl, who weré eatirement-eligible on the date of date of grawotfurther service is required to retain theserdaar. Thom’s employment with the

Number of

RSUs

64,10:
126,15¢

34,06:
33,551

17,94¢
26,15«

5,81¢
1,90:

48,46
83,071

20,35¢
20,05:

30,51¢
46,15¢

7,470

17,43¢
26,154

7,062
6,957

15,257
26,15«

5,81¢
5,73C
5,12¢

Vesting Schedule

100% on 1/31/10

26.67% on 12/31/05; 26.67% on 12/31/06; 26.67% on
12/31/07; 20% on 12/31/09

100% on 12/31/08

100% on 12/31/07

100% on 1/31/10

26.67% on 12/31/05; 26.67% on 12/31/06; 26.67% on
12/31/07; 20% on 12/31/09

100% on 12/31/08

100% on 12/31/07

100% on 1/31/10

26.67% on 12/31/05; 26.67% on 12/31/06; 26.67% on
12/31/07; 20% on 12/31/09

100% on 12/31/08

100% on 12/31/07

100% on 1/31/10

26.67% on 12/31/05; 26.67% on 12/31/06; 26.67% on
12/31/07; 20% on 12/31/09

100% on 12/31/08

100% on 1/31/10

26.67% on 12/31/05; 26.67% on 12/31/06; 26.67% on
12/31/07; 20% on 12/31/09

100% on 12/31/08

100% on 12/31/07

100% on 1/31/10

26.67% on 12/31/05; 26.67% on

12/31/06; 26.67% on 12/31/07; 20% on 12/31/09
100% on 12/31/08

100% on 12/31/07

100% on 5/25/07

Company ended on January 29, 2007. See “Potemtjah@nts Upon Termination or Change-in-Control” dattescription of the amounts payable to Mr. Thom.
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OPTION EXERCISES AND STOCK VESTED

The following table sets forth certain informatiaith respect to stock awards that vested for edcluonamed executive officers duri
the fiscal year ended December 31, 2006 and wésesuently released. None of our named executfieets exercised stock options during
the fiscal year ended December 31, 2006.

Option Awards Stock Awards
Number of Number of Value Realizec
Shares Acquirec Value Realizec Shares Acquirec
on Vesting($)
Name on Exercise(#) on Exercise($, on Vesting(#)(1) 2)
(@ (b) © (d) (e
Robert W. Selande — — 29,46¢ $ 2,902,00
Chris A. McWilton — — — $ —
Alan J. Heue — — 18,001 $1,773,50!
Christopher D. Thon — — 15,96( $ 1,571,901
W. Roy Dunbal — — — $ —
Michael W. Michl — — 6,957 $ 685,19
Noah J. Hanf — — 4,911 $ 483,68

(1) Represents the number of RSUs received upon cdamestperformance unit awards that had previobslgn granted under our EIP
the 200:-2004 performance period that vested on Decembe2®15.

(2) Value is based on the $98.49 per share closing pfiour Class A Common Stock on the NYSE on Deearib, 2006
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PENSION BENEFITS

The following table shows the present value of audlated benefits payable to each of our named éixecofficers, including the
number of years of service credited to such namedugive officer, under the MAP and the SERP deiteech using interest rate and mortality
rate assumptions consistent with those used ifimamcial statements. For the SERP, the pensioefliatiscount used was 5.75%. Other
assumptions used in the calculation of the amaumder the MAP and the SERP are included in footh@teo the Company’s audited
financial statements for the fiscal year ended bdimr 31, 2006 included in its Annual Report on FAO¥K filed with the SEC. In addition,
information regarding the MAP and the SERP candomd in the Compensation Discussion and Analysieuthe heading “Other Benefits.”

Payments
Number of

Present During

Years Value of Last

Credited Accumulated Fiscal
Name Plan Name Service(#) Benefit($)(1) Year($)

() (b) (© (d) (e)
Robert W. Selande MAP 12 $ 292,09: $ —
SERP 7 $4,811,00! $ —
Chris A. McWilton MAP 4 $ 49,817 $ —
SERP 2 $1,556,00! $ —
Alan J. Heue MAP 12 $ 386,63¢ $ —
SERP 7 $2,260,00! $ —
Christopher D. Thon MAP 12 $ 297,21: $ —
SERP 7 $3,008,00! $ —
W. Roy Dunbal MAP 2 $ 29,20¢ $ —
SERP 1 $2,117,00! $ —
Michael W. Michl MAP 8 $ 256,83 $ —
SERP 4 $2170000  $ —
Noah J. Hanf MAP 19 $ 448,50« $ —
SERP 4 $1,607,00! $ —

(1) Includes amounts which the named executive officay not currently be entitled to receive becaush sunounts are not vested, exc
with respect to Messrs. Heuer, Thom and Michl wharseunts have vested. The SERP amount for eachdn@xeeutive officer vests
after four years of service with the Company andrugttainment of the age of ¢
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NONQUALIFIED DEFERRED COMPENSATION

The following table shows: (1) awards that wereedefd by our named executive officers under thettt&ard Deferral Plan, together
with the aggregate earnings and aggregate withdsawalistributions during the fiscal year ended¢@®uaber 31, 2006 (including awards
vested December 31, 2006 and paid subsequently(Ranide value of RSUs at year-end.

Executive Registrant Aggregate Aggregate Aggregate
Contributions Contributions Earnings Withdrawals/ Balance at
in Last FY Distributions Last FYE
in Last FY($) in Last FY($) $)(1) ($)(2) ($)(3)
Name (a) (b) (©) (d) (e) ®
Robert W. Selande $ — $ — $ — $6,211,99 $25,398,20
Chris A. McWilton $ — $ — $ — $ 882,00( $ 1,373,64!
Alan J. Heue $ — $ — $ 82,09¢ $3,087,00! $18,800,59
Christopher D. Thon $ — $ — $ 34,06« $2,173,501 $11,163,16
W. Roy Dunbal $ — $ — $ — $1,134,001 $ 2,424,03
Michael W. Michl $ — $ — $120,21! $1,071,00 $ 6,364,71
Noah J. Hanf $ — $ — $ — $ 882,00( $ 1,373,64!

(1) Represent amounts earned on deferred compensalfiemcles under the MasterCard Deferral F

(2) Amounts represent the cash portion of the 22036 EIP award not converted to RSUs. For Mr. Sidgramount also represents a
bonus earned in 1999 but deferred until, and pgi@006 of $1,045,99(

(3) For Messrs. Selander, Heuer, Thom and Michhuamts represent the year-end value of: (i) RSUstgthat the time of our IPO upon
conversion of performance unit awards for the peménce periods 2003-2005, 2004-2006 and 2005-2@had previously been
granted under our EIP and (ii) other RSUs grantethd 2006, all of which were not forfeitable byethamed executive officer due to
vesting or meeting criteria for eligible retireatsis and had not been released to the named esecfficer as of December 31, 2006.
For Messrs. McWilton, Dunbar and Hanft, amountsesent the vested portion of the year-end valuRSifs granted at the time of the
IPO upon conversion of performance unit awardsHerperformance period 2005-2007 that had not beleased to the named
executive officer as of December 31, 2006. All afts awards are also described in the “All Otheckstwards” column of the Grants
of Plan-Based Awards table, and are calculateg@digposes of this Nonqualified Deferred Compensatite using a per share price of
$98.49, the December 29, 2006 closing market mnicthe NYSE of the Class A Common Stock. Also ideldiin the totals for Messrs.
Heuer, Thom and Michl are previously deferred consp¢ion amounts (including investment gains) utlkdeMasterCard Deferral Plan
of $1,865,630, $355,564 and $690,802, respecti
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POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE-IN-CO NTROL

Employment Agreements and Change-in-Control Agreends
Employment Agreements

The Company is party to an employment agreemeihteath of the named executive officers. Mr. Seldad#mployment agreement
and a form of employment agreement for the otharathexecutive officers have been previously filéthwhe SEC.

Mr. Selander. Under the terms of Mr. Selander’s employment agrent, Mr. Selander’'s employment will automaticaélyminate if he:
(1) retires; (2) dies; or (3) becomes disablecaddition, both he and the Company can terminatagineement for any reason upon 90 days’
prior written notice. During the employment terms.Ngelander is eligible to participate in the Compa plans and arrangements on a level
commensurate with his position. The agreement gessthat if Mr. Selandes’employment is terminated either by the Compahgrahan fo
cause or by him for specified reasons, in additioany earned, but unpaid base salary and vestik@ents under any Company plans, he
would be entitled to, subject to his execution olease of liability in favor of the Company:

e A pro rata portion of his target bonus;

» Severance pay in the form of base salary contionand his average annual incentive bonus, receivedthe prior three years, for
a period of 36 month:

* Immediate vesting under the SERP;
» Continued vesting of any long-term incentive awaga&l

e Outplacement assistance.

For terminations by reason of death or disability, Selander would be entitled to his target anttoaadus (pro rated in the case of
disability).

Mr. Selander would be subject to nhon-competitiod aan-solicitation covenants for a minimum peridd® months, up to 36 months.

On February 28, 2005, the Company entered intalderum agreement with Mr. Selander, which modifiscemployment
agreement. The addendum agreement provides feemticn payment of $10,000,000 to Mr. Selander jpled that he remains employed by
the Company in good standing until a date to babdished by our Board of Directors that is no earthan April 9, 2010, but no later than
April 9, 2011 (the “Retention Date”), meets certparformance standards and provides requestedaas=ssn identifying his successor and
transitioning his responsibilities to such perddnder certain circumstances Mr. Selander may h#lezhto a pro rata portion of the retention
payment if his employment is terminated prior te Retention Date. Mr. Selander’s receipt of theredbn payment is further conditioned
upon his agreement to generally applicable 36 moathhcompete and non-solicitation covenants, stibjeshorter periods if he is terminated
for cause or if he resigns as a result of a chamtfee strategic direction of the Company to whiehobjects, and his execution of a release of
liability in favor of the Company.

Messrs. McWilton, Heuer, Dunbar, Michl and Hanfinder the terms of Messrs. McWilton’s, Heuer'synbar’s, Michl’'s and Hanft's
agreements, the applicable executive’s employméhautomatically terminate if he dies or becomésadlled. In addition, both the executive
and the Company can terminate the agreement foreaspn upon 90 days’ prior written notice. Durihg employment term, the executive is
eligible to participate in the Company’s plans ancdngements on a level commensurate with hisipnsithe agreement provides that if the
executive’'s employment is terminated prior to mtient at age 65, either by the Company other thiacause or by the applicable executive
for specified reasons, in addition to any earned uibpaid base salary and vested entitlements ware€Company plans, the applicable
executive would be entitled to:

» A pro rata portion of his target bonus;
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» Severance pay in the form of base salary contionatnd his average annual incentive bonus, rec@vedthe prior two years, fol
period of 24 months, subject, in each of Mr. McWfills, Mr. Dunbar’s and Mr. Hanft’s case, to himrgeretained on the payroll
until retirement for a maximum of four years anddpedditional pay in lieu of severance over thaqekuntil he is eligible to retire
(without any increase in the amount otherwise pkgja

* Under specified circumstances, continued partimpan the Company’s health, life insurance anébity plans and Company
payment of COBRA premium

* Immediate SERP vesting; and

« Immediate vesting of any equity awards convertethfperformance unit awards that had been previausigted under the EIP a
continued vesting of any other Ic-term incentive awards with respect to Messrs. HandrMichl.

For terminations by reason of death, disabilityatirement, and specified voluntary terminatiohg, éxecutive (or his estate and/or
beneficiary in the case of death) would be entittednpaid base salary, vested entitlements undeCampany plans and a pro rata portio
his target bonus.

The executive would be subject to non-competitiod aon-solicitation covenants for a minimum perdd 2 months, up to the full
length of the severance period.

Change-in-Control Agreements

The Company has approved a Change-in-Control Ageatefor all of the named executive officers. Untler Change-in-Control
Agreement, if an executive officer's employmenteigminated without “cause” or for “good reason” ¢efined in the Change-in-Control
Agreement) during the six-month period precedinthertwo-year period following a “change in controf the Company, the executive will
be entitled to the following:

» A severance payment equal to two times the avdyage salary and bonus (three times in the cased¥resident and Chief
Executive Officer), payable over a 24-month peli@@ months in the case of the President and Chie€iive Officer), subject, in
each of Mr. McWilton’s, Mr. Dunbar’s and Mr. Hardttase, to him being retained on the payroll uatitement for a maximum of
four years and paid additional compensation in diEseverance until the executive is eligible tiree(without any increase in the
amount otherwise payable

» Continued coverage under the executive’s individorad-term disability plan for the applicable petidiscussed above;
» Continued coverage in the medical, dental and nisare plans for up to 18 months;

* Lump sum payment equal to the value of unvestetifepgbplan benefits;

e Outplacement assistance; and

* An excise tax gross-up for any taxes incurred @salt of Section 4999 of the Internal Revenue Code

The executive would be subject to a covenant nobiopete and not to solicit employees for up tarhths (36 months in the case of
the President and Chief Executive Officer).

Below are tables showing the potential paymentsiupamination of employment or a change in contfdhe Company for each of the
named executive officers assuming the event toakgobn December 29, 2006, the last business dayr 006 fiscal year. Following the
tables are footnotes that provide additional infation with respect to other potential payments laenkfits.

The tables reflect the 2006 target payout undeB#BAICP for annual incentive award payments. Intétides, the equity awards shown
for the named executive officer represent the vafumvested RSUs and stock options that would ivetste event of termination or change
control, as applicable, based on the $98.49 per
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share closing price of our Class A Common StockherNYSE on December 29, 2006. In the event ofeengh in control, all unvested RSUs
and stock options held by a named executive officmrld immediately become vested. If a named exeewafficer who is retirement-eligible
is terminated without cause or terminates his egipént for good reason, all unvested RSUs and siptikns would continue to vest
according to the terms of the award. If a namea@tkee officer who is not retirement-eligible ist@nated without cause or terminates his
employment for good reason, all unvested RSUs touk ®ptions would not become vested.

Retirement benefits indicated below include valinesn the MAP and SERP programs.

The MAP values represent the vested balance dintieeof termination due to death, termination fause, voluntary termination,
termination without cause, termination for goodsaand change in control termination. Becaus®thP allows a period of disability to be
included in the calculation of vesting service, lh&P value shown for disability termination is tNeAP balance regardless of current vested
status.

In the event of a participant’s disability retiremer termination of employment for any reason othan death, in each case, after
attaining age 60 and four years of SERP partiagipathe SERP pays out a lump sum present valudeeaieét SERP benefit actuarially
increased from the date of attainment of age 60faumdyears of SERP participation to terminatioreofployment. In the event a participant
dies while employed and after attaining age 60ardast four years of SERP patrticipation, the SRy out a lump sum equal to the
present value of an immediate net SERP benefitaelly increased from the date of attainment af 69 and four years of SERP
participation to termination of employment. In #xent a participant’s employment terminates poattaining age 60 and at least four years
of SERP participation, the participant is not éeditto any benefit under the SERP, unless theqgieatit has died while employed or there has
been a change in control or, pursuant to the empdoy agreement, the participant is terminated witltause or leaves for good reason. For
instance, in the event a participant dies while leggxl and prior to attaining age 60 and four y@&fSERP participation, the SERP pays o
lump sum present value of 75% of a deferred netFSE&hefit payable at age 60. In the event a ppatitls employment is terminated withi
cause or the participant resigns for good reastmmiwo years after a change in control, the SBBRefit is fully vested and paid as a lump
sum determined in the same manner as in a termmafiemployment due to death, except that 100%hehet SERP benefit is paid if the
change in control occurs before attainment of dpar@l four years of SERP participation. The SER#efiEis generally payable six months
after a termination of employment.
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Benefit

Cash Severance(.
Annual Incentive Awar
Retention Bonus(Z

Equity Awards
RSUs
Unexercisable Optior
Total

Retirement Benefii
SERP(4)
MAP
Total

Other Benefits(3
Health & Welfare
Outplacemen
Tax Gros-Ups
Total

Total

Benefit

Cash Severance(.
Annual Incentive Awar

Equity Awards
RSUs
Unexercisable Optior
Total

Retirement Benefil
SERP(4)
MAP
Total

Other Benefits(3
Health & Welfare
Outplacemen
Tax Gros-Ups
Total

Total

Robert W. Selander

Without Cause /

With Good Change in
Death Disability For Cause Voluntary Reason Control (CIC)
$ —  $ —  $ —  $ — $ 8,983,440 $ 8,983,40
$ 1,350,000 $ 1,350,000 $ — — $ 1,350,000 $ 1,350,00
$ 230769 $ 2,307,69 $ — — $ 2,307,69: $ 10,000,00
$ 18,772,29 $ 18,772,29 $ — $ 18,772,29 $ 18,772,29 $ 18,772,29
$ 11,439,92 $ 11,43992 $ —  $ 11,439,92 $ 11,439,92 $ 11,439,92
$ 30,212,21 $ 30,212,21 $ — $ 30,212,21 $ 30,212,21 $ 30,212,21
$ 3,516,000 $ — —  $ — $ 4,688,000 $ 7,760,00
$ 292,09. $ 292,09: $ 292,09: $ 292,09. $ 292,09: $ 292,09:
$ 3,808,09. $ 292,09. $ 292,09. $ 292,09: $ 4,980,090 $ 8,052,09
$ — % — % — % —  $ 10,74« $ 10,74«
$ — — — — % 35,000 $ 35,00(
$ —  $ —  $ —  $ —  $ — $ 14,490,98
$ — 3 - $ — 3 — 8 45,74 $ 14,536,73
$ 37,678,00 $ 34,162,00 $ 292,090 $ 30,504,31 $ 47,879,15 $ 73,134,44
Chris A. McWilton
Without Cause/
With Good Change in
Death Disability For Cause Voluntary Reason Control (CIC)

$ —  $ —  $ —  $ — $ 2,238,77. $ 2,238,77.
$ 500,00 $ 500,00 $ — — 500,00 $ 500,00(
$ 3,730,300 $ 3,730,30 $ — % — $ 3,730,30¢ $ 3,730,30
$ 1,372,79. $ 1,372,79 $ — % — $ 1372,79 $ 1,372,79
$ 5,103,100 $ 5,103,100 $ — % — $ 5,103,100 $ 5,103,10
$ 1,209,751 $ — — $ — $ 1,613,000 $ 1,613,00
$ 49,817 $ 49,817 $ 49,817 $ 49,817 $ 49,817 $ 49,817
$ 1,25956 $ 49,817 $ 49817 $ 49817 $ 166281 $ 1,662,81
$ — 8 — % — % —  $ 8,04t $ 8,04¢
$ — % — % — % — 3 35,000 $ 35,00(
$ —  $ —  $ —  $ —  $ — $ 2,913,551
$ —  $ —  $ —  $ — 43,04¢ $ 2,956,56
$ 6,86266 $ 565291 $ 49811 $ 49,817 $ 9,547,731 $ 12,461,25
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Benefit

Cash Severance(.
Annual Incentive Awar

Equity Awards
RSUs
Unexercisable Optior
Total

Retirement Benefil
SERP(4)
MAP
Total

Other Benefits(3
Health & Welfare
Outplacemen
Tax Gros-Ups
Total

Total

Benefit

Cash Severance(.
Annual Incentive Awar

Equity Awards
RSUs
Unexercisable Optior
Total

Retirement Benefii
SERP(4)
MAP
Total

Other Benefits(3
Health & Welfare
Outplacemen
Tax Gros-Ups
Total

Total

Alan J. Heuer
Without Cause/
With Good Change in
Death Disability For Cause Voluntary Reason Control (CIC)
$ —  $ —  $ —  $ —  $ —  $ —
$ 750,00 $ 750,000 $ — — 3 750,00 $ 750,00(
$ 12,571,65 $ 1257165 $ — $ 1257165 $ 1257165 $ 12,571,65
$ 3,706,70. $ 3,706,70. $ — $ 3,706,70. $ 3,706,70. $ 3,706,70:
$ 16,278,336 $ 16,278,36 $ — $ 16,278,36 $ 16,278,36 $ 16,278,36
$ 2,117,000 $ 2,117,000 $ 2,117,000 $ 2,117,000 $ 2,117,000 $ 2,117,00
$ 386,63¢ $ 386,63¢ $ 386,63¢ $ 386,63¢ $ 386,63¢ $ 386,63¢
$ 250363 $ 250363 $ 2,503,63¢ $ 2,503,63 $ 250363 $ 2,503,63
$ — % — % — % —  $ 6,30C $ 6,30(C
$ — % — % — % — 3 35,000 $ 35,00(
$ —  $ — $ —  $ —  $ —  $ —
$ — 3 — — — % 41,30 $ 41,30(
$ 19,532,00 $ 19,532,000 $ 2,503,63' $ 18,782,00 $ 19,573,300 $ 19,573,300
W. Roy Dunbar
Without Cause/
With Good Change in
Death Disability For Cause Voluntary Reason Control (CIC)

$ —  $ —  $ —  $ — $ 2,186,920 $ 2,186,92
$ 600,00 $ 600,00 $ — — 3 600,00 $ 600,00(
$ 586330 $ 586330 $ — % — $ 586330 $ 5,863,30
$ 233391 $ 2,33391L $ — % — $ 233391 $ 2,333,91
$ 8,197,21* $ 8,197,21" $ — 3 — $ 8,197,212 $ 8,197,21
$ 1,671,000 $ — — $ — $ 2,228,000 $ 2,228,00
$ —  $ 29,20¢ $ —  $ —  $ — 3 —
$ 1,671,000 $ 29,20¢ % — — $ 2,228,000 $ 2,228,00
$ — % — % — % —  $ 733¢ % 7,33¢
$ — % — % — % — 3 35,000 $ 35,00(
$ —  $ —  $ —  $ —  $ — $ 311764
$ —  $ —  $ —  $ — 3 42,33 $ 3,159,97.
$ 10,468,21 $ 8,826,421 $ — — $ 13,254,477 $ 16,372,11
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Benefit

Cash Severance(.
Annual Incentive Awar

Equity Awards
RSUs
Unexercisable Optior
Total

Retirement Benefil
SERP(4)
MAP
Total

Other Benefits(3
Health & Welfare
Outplacemen
Tax Gros-Ups
Total

Total

Benefit

Cash Severance(.
Annual Incentive Awar

Equity Awards
RSUs
Unexercisable Optior
Total

Retirement Benefii
SERP(4)
MAP
Total

Other Benefits(3
Health & Welfare
Outplacemen
Tax Gros-Ups
Total

Total

Michael W. Michl

Without Cause/

With Good Change in
Death Disability For Cause Voluntary Reason Control (CIC)
$ —  $ —  $ —  $ — $ 1,838,14 $ 1,838,14
$ 405,000 $ 405,000 $ — — 3 405,000 $ 405,00(
$ 4,300,270 $ 4,300,27¢ $ — $ 4,300,27t $ 4,300,271 $ 4,300,27!
$ 77789 $ 77789 $ — $ 777,89 % 777,89. $ 777,89:
$ 5,078,16. $ 5,078,16. $ — $5,078,16. $ 5,078,16. $ 5,078,16
$ 2,070,000 $ 2,070,000 $ 2,070,000 $ 2,070,000 $ 2,070,000 $ 2,070,00
$ 25683 $ 256,83 $ 256,83 $ 256,83 $ 256,83° $ 256,83
$ 2,326,833 $ 2,326,83 $ 2,326,833 $ 2,326,83 $ 2,326,83 $ 2,326,83
$ — % — % — % —  $ 9,82: $ 9,822
$ — % — % — % — 3 35,000 $ 35,00(
$ —  $ — $ — $ —  $ —  $ —
$ — 3 — — — 3 44,82: $ 44,82
$ 7,809,990 $ 7,809,99: $ 2,326,83 $ 7,404,990 $ 9,692,96 $ 9,692,96
Noah J. Hanft
Without
Cause/
With Good Change in
Death Disability For Cause Voluntary Reason Control (CIC)
$ — 8 — 3 — 3 — $ 207380 $ 207380
$ 405,000 $ 405,000 $ — — 3 405,000 $ 405,00(
$ 4,347,251 $ 4,347,251 $ — — $ 4,347,250 $ 4,347,25
$ 1,166,951 $ 1,166,951 $ — % — $ 1,166,95 $ 1,166,95
$ 5,514,200 $ 5,514,200 $ — % — $ 5,514,200 $ 5,514,20
$ 1,193,251 $ —  $ — % — $ 1,591,000 $ 1,591,00
$ 44850 $ 44850 $ 44850: $ 44850: $ 448,50: $ 448,50
$ 1,641,75 $ 44850 $ 44850 $ 44850 $ 2,039,500 $ 2,039,50
$ — % — % — % —  $ 8,14¢ $ 8,14¢
$ — % — % — % — 3 35,000 $ 35,00(
$ —  $ —  $ —  $ —  $ — $ 2,205,09
$ — % — % — % — 3 43,14¢ $ 2,248,241
$ 7,560,960 $ 6,367,711 $ 448,50 $ 44850 $ 10,075,666 $ 12,280,76
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1)

(2)

(3)

(4)

For Mr. Selander, the amount would be paid @86-month period and is equal to three timestime of his 2006 base salary and the
average of bonuses paid to him for services in 20084 and 2005. For the other named executiveasffi(except for Mr. Heuer), the
amount would be paid over a 24-month period aregjisal to two times the sum of his 2006 base saladythe average of bonuses paid
to him for services in 2004 and 2005. For Mr. Hewdro has attained the age of 65, retirement-dégito cash severance payout would
be made. For all named executive officers, cashra@ee reflects the present value of this caladatising a discount rate of 5.89

Mr. Selander is entitled to a $10,000,000 revenpayment if he remains employed by the Compargood standing until a date to be
established by the Board of Directors that is raotier than April 9, 2010, but no later than A@jl2011. For termination of employm:
due to death, disability, by the Company withouissaor by Mr. Selander for good reason, the amisymo-rated for service from

July 1, 2004 through December 29, 20

Includes continued health and welfare benefisnely: health insurance, dental insurance, visisarance, individual life insurance,
and individual disability insurance for 16 montl#idwing termination (18 months for Messrs. McWittdHeuer and Hanft),
outplacement assistance and excise tax gross-bpsexcise tax gross-up is applicable only if teation of employment is in
connection with a chan-in-control and the payout limit under Section 280Ghef Internal Revenue Code is exceel

SERP amounts differ from the amounts indicatediéRension Benefits table due to modified actuasaumptions (i.e. 2007 lump s
interest rates for termination due to a changeirirol event versus the assumed valuation ratgpesxdommencement discount rate
used in the Pension Benefits tab

Mr. Thom'’s employment was terminated effective Jag29, 2007. His last day of active employment ®atober 31, 2006, followed

by a ninety-day notice period ending on his dateeohination. In accordance with the terms of mgplyment agreement, Mr. Thom is
entitled to severance of two years’ base salanyalpie over 24 months in bi-monthly installments, dgpayment of $1,200,000. In addition,
Mr. Thom is entitled to receive two payments of $;BD0, each representing the average of the banaisia that he received in fiscal years
2004 and 2005. Mr. Thom will also receive his tatgenus of $416,667 for 2006, which has been predréor his active service in 2006. The
value of Mr. Thom’s RSUs, which vested as of Jap@&;, 2007, was $12,042,099 based on the $1097ghpee closing price of our Class A
Common Stock on the NYSE on that day. Mr. Thomtsement benefits are valued at $3,305,211 andisboSpayments of $297,211 under
the MAP and $3,008,000 under the SERP. The SER&fibenpayable when Mr. Thom attains the age of 60
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DIRECTOR COMPENSATION

We use cash and stock-based compensation to atrdcetain qualified persons to serve on our Bo&idirectors. We set
compensation for non-employee directors in lighthaf time commitment and prior experience levelewgect of our directors.

Background

In May 2006, we completed our IPO, which transfadrttee Company from a private share corporationgaldicly-traded company.
From January 1, 2006 until our IPO on May 25, 2@6,Board of Directors was composed of seventeeminers, including our Chief
Executive Officer, Robert Selander. At the timeoaf IPO, our Board was reconstituted to eight mesibecluding Messrs. Selander and
Norman McLuskie, who were retained from the-IPO Board. All other directors who served priothe IPO resigned in connection with the
IPO to enable us to have a Board of Directors sepreed by a geographically diverse group of indigld who are independent under the r
of the NYSE and the SEC and, with the exceptioawfClass M directors, who are not affiliated watiy of our member banks or any
affiliate of a member bank.

Compensation Paid to Non-Employee Directors
Pre-IPO Non-Employee Directors
Cash Compensation

Directors who were not employees of the Company séreed prior to our IPO during 2006 were to reeeia annual retainer of
$45,000, with quarterly payments of $11,250. Simaest of the pre-IPO directors resigned at the tineur IPO, these non-employee
directors received $11,250 as a retainer for thasivice during 2006. Norman McLuskie also receiaedtainer of $1,250 for serving as
Chairman of the Audit Committee and Robert Willuatstlso received a retainer of $625 for servingiee Chairman of the Board of
Directors. Pre-IPO non-employee directors alsoivecka $1,500 meeting fee for attendance at Boaretimgs, a $1,000 meeting fee for
attendance at committee meetings and a $500 meegrfgr telephonic meetings. In addition, custorapenses for attending Board and
committee meetings were reimbursed.

Stock-Based Compensation
Stock-based compensation was not paid to non-ereeldirectors for service on the Board of Direcfmier to the IPO.
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The following table summarizes the total compesatif each of our non-employee directors who sepréx to our IPO as directors
during our fiscal year ended December 31, 2006.

2006 PRE-IPO DIRECTOR COMPENSATION

Change in
Pension Value
and
Non-Equity Nonqualified
Fees Earnel Incentive Plan Deferred
Compensatior All Other
or Paid in Stock Awards Option Awards Compensation Compensation Total

Name Cash($) $) $) $) Earnings($) %) (%)

@ (b) () (d) (e) ® (@ (h)
William Aldinger(1) $ 12,75((2) $ — $ — $ — $ — $ — $12,75(
Donald Boudreau(1 $ — $ — $ — $ . $ — $ — $ — @3
Silvio Barzi(1) $ — $ — $ — $ = $ — $ — $ — @3
Agusto Escalante(! $ 13,75((4) $ — $ — $ — $ — $ — $13,75(
Richard Fairbank(1 $ 12,25((5) $ — $ — $ — $ — $ — $12,25(
Baldo Falcones(1 $ — $ — $ — $ . $ — $ — $ — @3
Bernd Feiseler(1 $ 14,25((6) $ — $ — $ — $ — $ — $14,25(
lowa ljima(1) $ 14,25((7) $ — $ — $ — $ — $ — $14,25(
Michel Lucas(1, $ 11,25((8) $ — $ — $ — $ — $ — $11,25(
Bobby Mehta(1’ $ 13,25((9) $ — $ — $ — $ — $ — $13,25(
Norman McLuskie(10 $ 17,00((11) $ — $ — $ — $ — $ — $17,00(
Robert Pearce(! $ 15,75((12) $ — $ — $ — $ — $ — $15,75(
Michael Pratt(1’ $ 12,75((13) $ — $ — $ — $ = $ — $12,75(
Teong Hean Tan(J $ 19,75((14) $ — $ — $ — $ — $ 70,00((17) $89,75(
Jac Verhaegen(: $ 16,25((15) $ — $ — $ — $ = $ — $16,25(
Robert Willumstad(1 $ 20,37416) $ — $ — $ — $ — $ — $20,37¢

(1) Served as a director from during 2006 until our I®fOMay 25, 2006. None of the |-IPO directors received stock awards or option awardconnection with their servic

(2) Represents (i) a $11,250 retainer fee for seras a director, (i) $1,000 for attendance attinge of the Board and (iii) $500 for attendanca ateeting of the Compensation
Committee.

(3) Waived all fees for service as a direc!

(4) Represents (i) a $11,250 retainer fee for serice director and (ii) $2,500 in fees for attendaatcameetings of the Boar

(5) Represents (i) a $11,250 retainer fee for serice director and (ii) $1,000 in fees for attendaatcameetings of the Boar

(6) Represents (i) a $11,250 retainer fee for seras a director, (ii) $2,000 in fees for attendaacmeetings of the Board and (iii) $1,000 in fleesattendance at meetings of the Audit
Committee.

(7) Represents (i) a $11,250 retainer fee for serdce director and (ii) $3,000 in fees for attendaatomeetings of the Boar

(8) Represents a $11,250 retainer fee for serviceda®etor.

(9) Represents (i) a $11,250 retainer fee for serice director and (ii) $2,000 in fees for attendaatomeetings of the Boar

(10) Served as a director during the entire fiscal RE6.

(11) Represents (i) a $11,250 retainer fee forlp@-service as a director, (ii) $1,250 in feesderving as Chairman of the Audit Committee, (i§)®00 in fees for attendance at pre-IPO

meetings of the Board and (iv) $2,500 in fees fteralance at pre-IPO meetings of the Audit Commit8ee the 2006 Post-IPO Director Compensatioe fablcompensation to

Mr. McLuskie in connection with his service as gedtor during 2006 after the IP!

Represents (i) a $11,250 retainer fee foriseras a director, (ii) $2,500 in fees for attermkaat meetings of the Board, (iii) $1,500 in feessdttendance at meetings of the Audit

Committee and (iv) $500 in fees for attendanceraeating of the Compensation Committ

(13) Represents (i) a $11,250 retainer fee for service director and (ii) $1,500 in fees for attendaatca meeting of the Boar

(14) Represents (i) a $11,250 retainer fee foriseras a director, (ii) $4,500 in fees for attermmat meetings of the Board and (iii) $4,000 irsfi® attendance at meetings of the
Nominating Committee

(15) Represents (i) a $11,250 retainer fee foriseras a director, (ii) $3,000 in fees for attermmat meetings of the Board and (iii) $2,000 irsfé® attendance at meetings of the

Nominating Committee

Represents (i) a $11,250 retainer fee foriseras a director, (ii) $625 in fees for servingvése Chairman of the Board of Directors, (iii) $80 in fees for attendance at meetings of

the Board and (iv) $4,000 in fees for attendanaeegtings of the Nominating Committe

(17) Represents a $70,000 retainer fee for semgc@ non-voting advisory director from the datéhefIPO until December 31, 2006 pursuant to thesesf the Company’s certificate of
incorporation.

(12

—

(16

-
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Post-IPO Non-Employee Directors
Cash Compensation

Directors who were not employees of the Company séreed after our IPO during 2006, other than thaitnan of the Board of
Directors, were paid an annual retainer of $70,00@ Chairman of the Board of Directors receivecanual retainer of $105,000. Non-
employee directors also received an annual retéameserving as a chairperson of a standing coreif$20,000 for Audit, $10,000 for
Human Resources and Compensation and $10,000 foimdting and Corporate Governance). An annualmetdor committee service was
paid to non-employee directors who served as mesr(ben-chairperson role) on any standing Comm({6,000 for Audit, $5,000 for
Human Resources and Compensation and $5,000 foirdting and Corporate Governance). In additiontamsry expenses for attending
Board and committee meetings were reimbursed. Riddaythornthwaite and Mark Schwartz each recesmatial director compensation of
$100,000 for their services to the Company in cotioe with the selection of the Board of Directoirsiependent directors at the time of our
IPO.

Non-employee directors are also eligible for matghgift contributions of up to $5,000 made in tlane of the director to eligible
charities.
Stock-Based Compensation

Non-employee directors who served after our IPO, dtii@n the Chairman of the Board of Directors, atsmeived an annual stock gr:
of $100,000 in the form of deferred stock units &rel Chairman of the Board of Directors receivedanual grant of $150,000 in deferred
stock units.

The following table summarizes the total compesatif each of our non-employee directors who seaftat our IPO as directors
during our fiscal year ended December 31, 2006.

2006 POST-IPO DIRECTOR COMPENSATION

Change in
Pension Value
and
Non-Equity Nongqualified
Fees Earnel Incentive Plan Deferred
Stock Option Compensatior All Other
or Paid in Awards Awards Compensation Compensation
Name Cash($) ($)(1)(14) %) $) Earnings($) $) Total($)
@ (b) (©) (d) (e) ® ()] (h)
Richard Haythornthwaite 2 $125,00((3) $178,94(4) $ — $ — $ — $ 100,00(5)  $403,94(
Marc Olivié(2) $ 85,00(6)  $112,56 $ — $ — 3 — $ 50007) $202,56!
Mark Schwartz(2 $ 95,00(8)  $112,56 $— % — 3 — $ 100,00(5) $307,56:
David Carlucci(2) $ 90,00(9)  $112,56 $— % — 3 — 3 — $202,56!
Edward Suning Tian, Manoel
Ferrdo de Amorim, Bernar
S.Y. Fung(2)(15 $ 75,00((10) $112,56! $ — $ — $ — $ — $187,56!
Norman McLuskie(11 $ 80,00((12) $112,56! $ — $ — $ — $ — $192,56!

Steven Freiberg(2)(1: $ 52,50( $ 83,35¢ $ — $ — $ — $ — $135,85¢

(1) Represents the amount of compensation cosgnéed by the Company in fiscal 2006, which isfiilegrant date fair value in
accordance with FAS 123R in connection with an ahstock grant of $100,000 in the form of 2,565atliefd stock units. The deferred
stock units are to be settled in shares of ClaSommon Stock at election of the director eithett@nfourth anniversary of the grant date
or 60 days following termination of service as @dior. Assumptions used in the calculation of #wsount are included in footnote 16 to
the Company'’s audited financial statements forfigeal year ended December 31, 2006 included irCin@pany’s Annual Report on
Form 1(-K filed with the SEC

(2) Began service as a director following our IF
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(3) Includes (i) an annual retainer of $105,000sknvice as Chairman of the Board, (ii) an annet@iner of $10,000 for service as Chairman
of the Nominating Committee, and (iii) $10,000 @ée$ for service on the Audit Committee during fi206.

(4) Represents the amount of compensation cosgnéced by the Company in fiscal 2006 in accordamite FAS 123R in connection with
an annual stock grant in the form of 3,636 defestedk units in connection with Mr. Haythornthwateppointment to the Board of
Directors and service as Chairman of the Board.dgferred stock units are to be settled in sharesioClass A common stock upon
election of the director either on the fourth amngary of the grant date or 60 days following texation of service as a director.
Assumptions used in the calculation of this amauatincluded in footnote 16 to the Company’s finahstatements for the fiscal year
ended December 31, 2006 included in the CompangisuAl Report on Form 10-K filed with the SEC. Miaythornthwaite held an
aggregate of 3,636 deferred stock units at Dece@be2006

(5) Represents special director compensation o D0 for his service to the Company in connectiith the selection of the Board of
Directors independent directors at the time of our II

(6) Represents (i) an annual retainer of $70,008dovice as a director and (ii) $15,000 in feessfrvice on the Audit Committee and the
Compensation Committe

(7) Represents a matching gift contributi

(8) Includes (i) an annual retainer of $70,000d®rvice as a director, (ii) an annual retainer2d,$00 for service as Chairman of the Audit
Committee, and (iii) $5,000 in fees for servicetb@ Nominating Committet

(9) Represents (i) an annual retainer of $70,008dovice as a director, (ii) an annual retaine$1d,000 for service as Chairman of the
Compensation Committee, and (iii) $10,000 in fegsskrvice on the Audit Committe

(10)Represents (i) an annual retainer of $70,000 fosicgeas a director and (ii) for Mr. Tian, $5,000fées for service on the Nominating
Committee, and for Messrs. Ferrdo de Amorim andgF86,000 in fees for service on the Compensatiomi@ittee.

(11)Served as a director during all of 20

(12)Represents (i) an annual retainer of $70,000 farice as a post-IPO director and (ii) $10,000 iesféor service on the post-IPO Audit
Committee. See the 2006 Pre-IPO Director Compemsédble for compensation to Mr. McLuskie in contrmtwith his service as a
director during 2006 before the IP

(13)Amounts for Mr. Freiberg represent a pro ratediporof (i) the $70,000 annual retainer for senasea director and (i) an annual stock
grant of deferred stock units due to his appointethe Board of Directors in September 2C

(14)Each of Messrs. Carlucci, Ferrdo de Amorim, Fungi€ McLuskie, Schwartz and Tian held an aggregzt2,565 deferred stock units
at December 31, 2006. Mr. Freiberg held an aggeegfat,345 deferred stock units at December 3162

(15)Mr. Ferrdo de Amorim ended his service on the Badidirectors effective March 26, 20C

EQUITY COMPENSATION PLANS

The table below presents information as of Decerthe2006 for the LTIP and 2006 Non-Employee Dive&quity Compensation
Plan, both of which have been approved by stocldieldMasterCard does not have any equity compemnsaltins that have not been
approved by stockholders.

Number of shares of Common
Stock remaining

Number of shares of Weighted-average exercise available for future
Common Stock to price of issuance under
be issued outstanding options, warrants equity compensation plans
upon exercise of outstandin (excluding shares reflected in th

Plan category options, warrants and rights and rights first column)

Equity compensation

plans approved by

stockholders 552,69. $ 39.0( 4,847,24(1)
Equity compensation

plans not approved

by stockholder: — $ — —
Total 552,69. 4,847,24

(1) In addition to options, the LTIP authorizes theuance of restricted stock, RSUs, performands and other stock-based awards, and
the 2006 Non-Employee Director Equity Compensalitan authorizes the issuance of deferred stock.ubitthese, 2,861,118 and
22,936 shares may be issued pursuant to outstaR@Bhly and deferred stock units, respectiv
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PROPOSAL 2

APPROVAL OF THE AMENDED AND RESTATED MASTERCARD INC ORPORATED
2006 LONG TERM INCENTIVE PLAN

Introduction

In 2005, the Board of Directors adopted the LTIRBr &tockholders approved the LTIP on November P8520n February 6, 2007, the
Board of Directors approved an amendment to théLtdlchange the definition of “Fair Market Valuaider the LTIP from the average of
the high and low prices of the Company’s Class ABmn Stock on the day immediately preceding thatgtate to the closing price for the
Class A Common Stock on the NYSE on the grant dateng other reasons, this amendment was effeotedriform the LTIP to the recent
changes to the executive compensation disclosige pnomulgated by the SEC. Stockholder approvtisfimmaterial amendment to the
definition of “Fair Market Value” under the LTIP wanot required under the rules of the NYSE. Effect\pril 5, 2007, the Board of
Directors approved, effective upon stockholder apalat the Annual Meeting, additional amendmeathé LTIP. The material provisions
the proposed amendments would do the following:

* Increase the number of shares of Class A Commark$hat may be issued under the LTIP from 5,30040001,550,000. The
purpose of this amendment is to ensure that thep@agnhas the flexibility to meet its foreseeableife needs for awards to be
granted under the LTI

« Extend the term of the LTIP one year, such thaLffi€ will expire on December 31, 2016.

» Provide that the $10,000,000 limitation on targeaals that may be granted to a Participant (ameéfbelow) for any three-year
performance period applies only to cash awards.évew grants of restricted stock would remain sttlije the annual per-person
limitation of 500,000 shares and grants of otheclsthased awards would remain subject to the arparaberson limitation of
650,000 shares. The purpose of this amendmentiet@nt a clawback of a stock-based award grdotesthreeyear performanc
period if the value of the Company’s Class A ComrBbock appreciates significantly over such a peréodl therefore, aligns a
Participan’s interests with those of the Comp’s stockholders

» Clarify that the Compensation Committee has thaaity to limit Participant eligibility to personsho execute a non-competition
and/or non-solicitation agreement and to conditiesting or payment of any award under the LTIP xetation of and/or
compliance with such an agreement. The purpode®atmendment is to provide the Compensation Coteenwith the ability to
require a no-competition or no-solicitation agreement as a condition to eligipjlgrant or vesting of an Awar

» Broaden the definition of for “Cause” terminationder the LTIP. The purpose of this amendment idaofy that a breach by a
Participant of certain additional policies of ther@pany would constitute grounds for “Cause” terrtioraand a resulting forfeiture
of certain Awards under the LTI

» Clarify that exercisability or vesting of Awardscaterates on a Participant’s death within six merifier the date of grant, but not
on a Participant’s disability or retirement wittsix months after the date of grant. The purpoghisfamendment is to avoid
forfeiture of Awards due to a Particip’s death

» Provide that upon termination due to disabilityetirement, if circumstances exist at the timeeofrtination that would constitute
“Cause” under the terms of the LTIP, any Awardsil®s} the Participant may not continue to be exalies The purpose of this
amendment is to provide a mechanism for forfeitfran Award even if the Participant is disabledatirementeligible, if he or sh
engaged in conduct that would permit the Comparigrminate the person for Cau

» Provide that restricted stock, RSUs and performamdts will generally be subject to a restricticgripd not less than three years
from the date of grant and that not more than figecent (5%) of the total restricted stock, RSUs pe&rformance units granted in
any year will be subject to restrictions for a pdrof less than three years from the date of giidm.purpose of this amendment is
to generally
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require a minimum of three years to elapse befor@&ward of restricted stock, RSUs or performanciésumlly vests and to limit
the number of such Awards that may be grantedyryaar that could have a vesting period of lesa theee years to no more than
5% of such Awards

» Expressly permit the Company to effect a net issead shares to satisfy the required statutory mmimn tax withholding
obligations of the Company. The purpose of thisrmangent is to clarify and ensure that the Compargyflexibility under the LTIP
to satisfy its tax withholding obligation

* Provide that the Compensation Committee has awghtoramend, alter or discontinue the LTIP, subjedhe limitations in the
LTIP.

« Make certain other changes to the LTIP, as providekppendix A to this Proxy Statement.

In addition, stockholder approval of the LTIP, asesmded and restated, would also include approvilleodmendment to the definition
of “Fair Market Value,” discussed above, that wppraved by the Board of Directors at its Februgr2@7 meeting.

The Compensation Committee and the Board of Direatontinues to believe that stock-based incentivesn the best interests of the
Company and its stockholders as they align the-tenm interests of executives and employees witlsélof the stockholders. The
Compensation Committee and the Board of Directls elieve that stock-based incentives are an itapbcomponent of the compensation
programs of the financial services companies witlictvthe Company must compete for employee andutixectalent. As a result, the
Compensation Committee and the Board has foundtbek-based incentives are necessary to attrdatedain employees throughout the
Company, and stock-based incentives continue #dignificant component of the Company’s overathpensation program. The Board is
seeking approval of the amendments to enable thep@oy to continue to offer the incentives necesgaattract and retain the employees
needed to support the Company’s future growth aedess.

The Board of Directors directed that the Compariynsitithe LTIP, as amended and restated, for appeivthe Annual Meeting. The
following discussion refers to the LTIP, as amended restated, assuming the amendments describgd ale approved by the affirmative
vote of a majority of the votes cast, provided garity of the outstanding share of Class A Commaock are voted at the Annual Meeting
copy of the LTIP, marked to show changes effectethb proposed amendments, is attached as App&ntixhis Proxy Statement.

The following is a summary of the LTIP, as amended restated. This summary is qualified in itsretyiby reference to the full text
the LTIP, a copy of which is attached as Appendix A

General

The LTIP is designed to promote the loegm financial success of the Company and incretsexholder value by allowing Participa
to share in the growth and success of the Compganydgh ownership in the Company and other long-iecantives. The LTIP allows the
Company to continue to offer its employees longatend “qualified performance-based compensatiotiéiform of equity compensation.

The LTIP is an omnibus plan that provides for detgrof types of Awards (as defined below) to maintflexibility. The LTIP permits
the granting of (i) non-qualified stock options Q$0s"), (ii) incentive stock options (“ISOs”) asfided in Section 422 of the Internal
Revenue Code (the “Code"), (iii) stock appreciatimyhts (“SARs"), (iv) restricted stock, (v) RSUsj) performance units, and (vii) other
stock-based awards. (The NQSOs, ISOs, SARs, restratock, restricted stock units, performancesyaind other stock-based awards are
referred to collectively as “Awards”). The LTIPdesigned to meet the requirements for deductihilitger Section 162(m) of the Code for
Awards that are intended to qualify as “qualifiesifprmance-based compensation” under that provision
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The total number of shares of Class A Common Stwoeklable for Awards under the LTIP is 11,550,086arss of Class A Common
Stock. Although the LTIP permits the issuance @freb of Class B Common Stock, no shares of CladsrBmon Stock have been reserved
for issuance under the LTIP and awards of shar€asfs B Common Stock are not currently anticipated

Summary of the LTIP

PurposeThe Purpose of the LTIP is to promote the long-térmancial success of the Company and increaséistdaer value by
allowing Participants to share in the growth anccess of the Company through ownership in the Compad other long-term incentives.

Awards.The LTIP authorizes grants of awards payable ih cashares of common stock of the Company. Therdsvaeed not be
uniform, may be combined with other Awards, and rbaygranted at one time and on more than one arcssihe same Participant.

Limits on LTIP AwardsThe Board of Directors has reserved 11,550,000eshairClass A Common Stock for issuance under THE.L
Of this number, no more than 500,000 shares magsbed pursuant to grants of ISOs during the tdrtheoL TIP.

The Compensation Committee has authority to inchglavailable for distribution Class A Common Steakject to an Award that has
been forfeited or has otherwise terminated withssiance of Class A Common Stock, Class A CommookStubject to an Award that has
settled in cash, and Class A Common Stock recaivedtained by the Company in connection with tkereise of stock option or SAR,
including for satisfaction of any tax liability.

Administration.The LTIP is administered by the Compensation Cotemitr such other committee or subcommittee detgdrizy the
Board of Directors to administer the LTIP. The mensbof the Compensation Committee will each beraeraployee director within the
meaning of Rule 16b-3 under the Exchange Act, adépendent director” for purposes of the NY SEdptiequirements, and an “outside
director” for purposes of Section 162(m) (in theeaf grants intended to qualify under Section g2 (

Eligible Participants Any employee of the Company or an affiliate of @@mpany is eligible to be designated by the Comgtaos
Committee as a “Participant” in the LTIP. The Comgegion Committee may require that, in order telgible as a Participant, an employee
must execute a non-competition agreement and aolitation agreement. The Company generally etgbat Awards under the LTIP will
be made to senior executives and key managersamtidbozitors of the Company, a group of approximag80 employees, who have exect
a non-competition and non-solicitation agreement.

Typesof LTIP Awards

The LTIP provides a variety of equity and equitysba Awards to preserve flexibility. The types of d@wds that may be issued under the
LTIP are described below.

Stock Options

Stock options granted under the LTIP may be eif@B0s or ISOs. The price of any stock option grnt@y not be less than the fair
market value (or in the case of certain 1ISOs, 1di@gnt of the fair market value) of the Companyas€ A Common Stock on the date the
stock option is granted. The stock option pricpagable in cash or certified check, Class A Com®&tmtk of the Company, through a broker-
assisted cashless exercise, by any other methadwegapby the Compensation Committee, or any contibinaf the foregoing. The standard
form of payment of the exercise price is by deljvef cash by a broker-dealer as a cashless exefidigeParticipant will have the rights of a
stockholder after giving written notice of exerces®l paying the option price, once the sharesem@ded as having been issued and
transferred.
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The Compensation Committee determines the terreadi stock option grant (including the vesting dcife) at the time of the grant.
The aggregate fair market value (determined abentiite of the grant) of the shares of Class A Com8tock subject to ISOs that are
exercisable by any Participant for the first timeany calendar year may not be larger than $100808tock options will terminate no later
than 10 years (or, in the case of certain ISOgas) from the date of the grant. Pursuant todhag of the LTIP, the Compensation
Committee may accelerate the vesting of stock aptitn general, unless the Compensation Committesrwise specifies at grant, a stock
option expires upon the earlier of (i) its statepieation date or (ii) 120 days after terminatidrservice (unless termination is due to death,
disability, retirement, or Cause), or such otheiqaespecified in the Award agreement. Unless piedtiin the Award agreement or
determined by the Compensation Committee, on aciamt’s termination of employment due to (i) deduring the period in which the
option is exercisable, options held by the Pardiotpvill become immediately exercisable and renexi@rcisable during the original option
term, (ii) disability or retirement more than sionths after the date of grant (unless circumstaagess at the time of termination that would
constitute “Cause”), any option held by the Papaait will continue to be exercisable by the Partait as if there was no termination of
employment, and (iii) termination for Cause, thetiegant will forfeit all options. Stock optionsilvnot include any feature allowing deferral
of income beyond the date of exercise (other thewugh the receipt of restricted stock at exerciS&ck options will not contain reload
rights or be subject to repricing.

Stock Appreciation Rights

A SAR entitles the Participant, upon settlementetteive a payment based on the excess of the ghhushare of Class A Common
Stock of the Company on the date of settlement theebase price of the SAR, multiplied by the numifeSARs being settled. SARs may be
granted alone or in addition to other Awards. Theebprice of a SAR may not be less than the faik@taalue of a share of Class A
Common Stock of the Company on the date of grame. Compensation Committee will determine the vgstaguirements and the payment
and other terms of a SAR. Vesting may be baseth@cdntinued service of the Participant for spediime periods or on the attainment of
specified business performance goals establishedeb@ompensation Committee or both. Pursuanteaetms of the LTIP, the
Compensation Committee may accelerate the vestiBg\Bs. SARs may be payable in cash or in Classom@on Stock of the Company. A
SAR will terminate no later than ten years from dag¢e of the grant. In general, unless the Compiems@ommittee specifies a longer or
shorter period when the Award is granted, a SARregppon the earlier of (i) its stated expiratdaie or (i) 120 days after termination of
service (unless termination is due to death, disahietirement, or Cause). A SAR will be forfeiter terminated under the same
circumstances as options under LTIP, unless otlserptiovided in an Award agreement. SARs will notude any feature allowing deferral
of income beyond the date of exercise.

Restricted Stock

A restricted stock Award represents shares of GdaSs®mmon Stock of the Company that are issuedestlhp restrictions on transfer
and vesting requirements as determined by the Cosapien Committee. Vesting requirements may bedardhe continued service of the
Participant for specified time periods or on thaiament of specified business performance goabbshed by the Committee. Restricted
stock will be subject to restrictions for a perset forth in the Award agreement, which period gelhewill be a minimum of three years
from the date of grant. The Compensation Commitiag accelerate the vesting of restricted stockjegtilbo the transfer restrictions and
vesting requirements of the Award, the Participailithave the same rights as one of the Comparngskéolders, including all voting and
dividend rights, during the restriction periodhaltigh the Compensation Committee may provide #sdticted stock certificates will be held
in escrow during the restriction period (and faddior distributed depending on whether applicaeldormance goals or service restrictions
have been met). Unless the Compensation Commjiesefies otherwise, if a Participant terminatewviger other than by reason of death,
disability, or retirement before the restrictedcktoests, the restricted stock Award will be faidel. Unless provided in the Award agreement
or determined by the Compensation Committee, oarticipant’s termination of employment due to @ath during the period in
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which the restricted stock is subject to restritsiorestricted stock held by the Participant willmediately vest and (ii) disability or retirement
more than six months after the date of grant (endéEumstances exist at the time of terminatiai tould constitute “Cause any restricte
stock held by the Participant will continue to vastif there was no termination of employment.

Restricted Stock Units

An Award of restricted stock units, or RSUs, praddhe Participant the right to receive a paymasét on the value of a share of
Class A Common Stock of the Company. RSUs may bgsuto such vesting requirements, restrictiorts @nditions to payment as the
Compensation Committee determines are appropkiagting requirements may be based on the contiserdce of the Participant for a
specified time period or on the attainment of sfiedtibusiness performance goals established bZtimepensation Committee. RSUs will be
subject to restrictions for a period set forthhie Award agreement, which period generally wilbainimum of three years from the date of
grant. The Compensation Committee may acceleratedbting of RSUs. RSU Awards are payable in cash shares of Class A Common
Stock of the Company. Participants receiving RSlllsnwt have, with respect to such RSUs, any ofrights of a stockholder of the
Company, although Participants may receive dividesuivalents. Unless the Compensation Committeeifsgg otherwise, if a Participant
terminates service other than by reason of de&hbiity, or retirement before the RSU vests, R&J Award will be forfeited. Unless
provided in the Award agreement or determined leyGbmpensation Committee, on a Participant’s teation of employment due to
(i) death during the period in which the RSUs argject to restrictions, RSUs held by the Participaill immediately vest and (i) disability
or retirement more than six months after the datgant (unless circumstances exist at the timeemwhination that would constitute “Cause”),
any RSUs held by the Participant will continue &stvas if there was no termination of employment.

Other Stock-Based Awards

The Compensation Committee is authorized to makeratock awards or awards based on or settlethss@ Common Stock, which
may be subject to other terms and conditions, whiely vary from time to time and among Participaassthe Compensation Committee ir
discretion may determine.

Performance Units

An Award of performance units provides the Paraaipthe right to receive cash or shares of Cla€oA/mon Stock of the Company if
specified terms and conditions are met. Particpasteiving performance units will not have, witlspect to such performance stock units,
any of the rights of a stockholder of the Compaithough participants may receive dividend equivePerformance units will be subjec
restrictions for a period set forth in the Awardegment, which period generally will be a minimufritsee years from the date of grant.
Unless the Committee specifies otherwise when tvard is granted, if a Participant terminates serather than by reason of death,
disability, or retirement, the performance unitlwi forfeited. Unless provided in the Award agreetor determined by the Compensation
Committee, on a Participant’s termination of empieynt due to (i) death during the period in which prerformance units are subject to a
performance period, performance units held by gri¢tpant will immediately vest and be paid ouaatrget level of performance and
(i) disability or retirement more than six monthiter the date of grant (unless circumstances existe time of termination that would
constitute “Cause”), any performance units heldhgyParticipant will continue to vest as if therasmo termination of employment.

No more than five percent (5%) of the total restidicstock, RSUs and performance units grantedyiryaar will be subject to
restrictions for a period of less than three yéans the date of grant.
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Performance-Based Awards

Performance units and other Awards granted unaet TP may be granted in a form that qualifiestfur “qualified performanceasec
compensation” exception under Section 162(m). ilttisnded that Awards under the LTIP to coveredleyages will constitute “qualified
performance-based compensation” for purposes dfddet62(m). In the event such performance-basedrdsare made, the LTIP requires
that the Awards be granted or vested contingerthemttainment of performance goals for a perfogagreriod, that performance goals must
be established in writing before completion of 25qent of the performance period (or such earkeiogl as required by Section 162(m)), that
the goals provide an objective standard for conmgutiie compensation payable on attainment of tiag guat the terms of the formula do not
permit discretion to increase the amount payablattainment of a goal, and that the Compensatianr@ittee certify in writing prior to
payout that the goals have been satisfied.

The LTIP requires the performance goals to be baped one or more of the following objective busmeriteria:
* revenue;

» earnings (including earnings before interest, tadepreciation and amortization, earnings befoter@st and taxes, and earnings
before or after taxes

e operating income;

* netincome;

e profit margins;

e earnings per share;

* return on assets;

* return on equity;

e return on invested capital;
e economic value-added;
e stock price;

» gross dollar volume;

» total shareholder return;
* market share;

*  book value;

e expense management;
» cash flow; and

» customer satisfaction.

These targets may relate to the Company, its aiffii employers, subsidiaries, or one or more afivisions or units, or a combination
of the foregoing and may be applied on an absalutelative basis.

The maximum cash target award payable to any Reatitfor any thregrear performance period cannot exceed $10,000/60be cas
of performance above target, the maximum awardlgeyfar any three-year performance period cannoteda $20,000,000. Maximums will
be adjusted for longer or shorter performance perid@he maximum number of shares of restricteckst@rded to a Participant for a fiscal
year cannot exceed 500,000 shares and the maxifmamssfor which options, SARs, RSUs, performanéesuand other sto-based
compensation may be granted for a fiscal yearmatlexceed 650,000.
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Non-Competition and Non-Solicitation Agreements

The Compensation Committee may condition eligipiid participate in the LTIP and receipt of bersefipecified in an Award
agreement, such as vesting, payment and exerdéigaifiiwards, on the Participant’s execution afpwpliance with and/or certification of
compliance with a non-competition and/or non-stdibdn agreement.

Effect of Changein Control

Awards under the LTIP generally are subject to spp@rovisions upon the occurrence of a “changeontrol” (as defined in the LTIP)
transaction with respect to the Company. UndeL i@, if specified types of terminations of emplognt occur in connection with a change
in control (i) any outstanding stock options and=3Aunder the LTIP will become fully exercisablé), #ny remaining restrictions applicable
to restricted stock and RSUs will lapse and sustricted stock and RSUs will become free of resitnis, fully vested and transferable, and
(i) any performance goals or other condition aqgdble to performance units will be deemed to hisfsad in full at a target level of
performance with the Common Stock or cash subgestith Award being fully distributable.

No Repricing or Reloads
The LTIP specifically prohibits repricing or relaadf outstanding stock options.

Limited Transferability

Unless otherwise determined by the Compensationmiitige, all Awards or Class A Common Stock subje@n Award under the
LTIP are nontransferable except (i) upon deatheeiby the Participant’s will or the laws of descend distribution or through a beneficiary
designation, (ii) pursuant to a qualified domestiations order, or (iii) pursuant to a transfeattamily member that is expressly permittec
the Compensation Committee. Awards will be exeldesduring the Participant’s lifetime only by tharBcipant, the Participant’s
representative, or a permitted transferee.

Adjustments for Corporate Changes

In the event of recapitalizations, reclassificasiom other specified events affecting the Comparitsshares of Class A Common Stc
appropriate and equitable adjustments may be matleelblCommittee to the number of shares of Cla&ofmmon Stock of the Company
available for grant, as well as to other maximumitétions under the LTIP (e.g., exercise pricesmmtiber of Awards), and the number of
shares of Class A Common Stock of the Companytmraights and prices under outstanding Awards.

Term, Amendment and Termination

The LTIP has a term expiring on December 31, 20h& Compensation Committee may amend, alter, oodiswue the LTIP, but it
may not do so in a manner that would impair thbtegf a Participant in an outstanding Award withitne Participant’s consent, unless the
amendment is made to comply with applicable laaglsexchange rules or accounting rules. Additignatiaterial amendments to the LTIP
will require stockholder approval to the extentuiegd by the rules of the NYSE or other applicaid¢ional securities exchange or market
regulates the securities of the Company.

LTI P Benefits

Future benefits under the LTIP are not currenthgduainable. The Compensation Committee has discraty authority to grant Awar
pursuant to the LTIP and there is no provisiondigtomatic grants.
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Tax Treatment of Awards

The following discussion of the United States fedl@xcome tax implications of Awards under the LTdfbased on the provisions of 1
Code (and any relevant rulings and regulationseidswnder the Code) as of the date of this ProxieSiant.

Non - Qualified Stock Options

A NQSO results in no taxable income to the optioorededuction to the Company at the time it is ggdnAn optionee exercising suc
stock option will, at that time, realize taxablerg@ensation in the amount of the difference betwiherstock option price and the then fair
market value of the shares of Class A Common St8ukject to the applicable provisions of the Cadédeduction for federal income tax
purposes will be allowable to the Company in tharys exercise in an amount equal to the taxahtepemsation recognized by the optionee.

The optionee’s basis in such shares of Class A Gamfatock is equal to the sum of the stock optiacepplus the amount includible in
his or her income as compensation upon exercisg gam (or loss) upon subsequent disposition oftieres of Class A Common Stock will
be a long-term or short-term gain (or loss), dependpon the holding period of the shares of CRag&ommon Stock.

I ncentive Stock Options

An ISO results in no taxable ordinary income todp&onee or deduction to the Company at the timel$0O is granted or exercised.
However, the excess of the fair market value ofstirgres of Class A Common Stock acquired overttiek ®ption price is an item of
adjustment in computing the alternative minimurratasle income of the optionee. If the optionee htihgsshares of Class A Common Stock
received as a result of an exercise of an ISOtft@ast two years from the date of the grant arely@ar from the date of exercise, then the
gain realized on disposition of the shares of Cla€ommon Stock is treated as a long-term capdaal.df the shares of Class A Common
Stock are disposed of during this period, howefigr,, a “disqualifying disposition”), then the dgriee will include in income, as
compensation for the year of the disposition, anam equal to the excess, if any, of the fair maviedue of the shares of Class A Common
Stock received upon exercise of the stock optiar tive stock option price (or, if less, the exagfsdhe amount realized upon disposition over
the stock option price). The excess, if any, ofdake price over the fair market value on the détxercise will be a short-term capital gain.
In such case, the Company will be entitled to aud&dn, generally in the year of such a disposijtionthe amount includible in the
optionee’s income as compensation. The optioneesgshn the shares of Class A Common Stock acquiped exercise of an ISO is equal to
the stock option price paid, plus any amount initliedin his or her income as a result of a disduiag disposition.

Stock Appreciation Rights

Generally, the recipient of a SAR will not recogniaxable income at the time the SAR is grantede\dn employee receives the
appreciation inherent in the SAR, either in cashktock, the amount of the cash, or the value obtbek, as applicable, will be taxed as
ordinary income to the employee at the time ieiseived. In general, there will be no federal inedax deduction allowed to the Company
upon the grant or termination of a SAR. Howevennfhe settlement of the SAR, the Company will bitled to a deduction equal to the
amount of ordinary income the recipient is requitedecognize as a result of the settlement.

Other Awards

The current United States federal income tax camseces of other Awards authorized under the LT&Pgainerally in accordance with
the following: (i) the fair market value of rested stock is generally subject to ordinary incomeat the time the restrictions lapse (unles
Participant elects taxation at grant, pursuantetctiSn 83(b)), (ii) the amount of cash paid (or thie market value of the shares of Class A
Common Stock
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issued) to settle RSUs and performance units iergdly subject to ordinary income tax. In eachhe toregoing cases, the Company will
generally be entitled to a corresponding federabine tax deduction at the same time the Particiggnatgnizes ordinary income.

Section 162(m)

As described above, Awards granted under the LTdR qualify as “qualified performance-based compgosaunder Section 162(m)
in order to preserve federal income tax deductipnthe Company with respect to annual compensagiquired to be taken into account
under Section 162(m) that is in excess of $1,0@D&@ paid to the Chief Executive Officer and theeo named executive officers employed
at the end of the fiscal year. To qualify for thisception, stock options and other Awards mustrbatgd under the LTIP by a committee
consisting solely of three or more “outside direstavithin the meaning of Section 162(m) and sgtibe LTIP’s limit on the amount that
may be awarded to any one Participant during algndar year. In addition, for Awards other tharcktoptions to qualify as “qualified
performance-based compensation,” the issuancestingeof the Award, as the case may be, must béngmmnt upon satisfying one or more
of the performance criteria listed in the LTIP, andhe above description of “Performance-Based ralsd as established and certified by a
committee consisting solely of three or more “algsilirectors.”

Section 409A

The LTIP has been designed so that Awards therewittier are not subject to the deferred compenisatiles of Section 409A or, if
subject to Section 409A, are compliant with Secd08A. Awards subject to Section 409A, but not cbamp with Section 409A, could result
in accelerated taxation of the Awards and an aaithli 20 percent tax and interest charge tax té#récipant. These potential penalties or
Participant could reduce the value of grants sultigeSection 409A and adversely affect the Compaapility to achieve the LTIB purpose

Deferral of Income

The LTIP also allows the Compensation Committegréwide in an Award agreement that Participants elagt to defer income
associated with RSUs and performance units. Howeweh deferrals will only be permitted to be madeompliance with Section 409A. If
such a deferral election is permitted and is m#udeParticipant will not be taxed on income asdediavith an Award until it is distributed a
the Company will be entitled to any tax deductibtha same time.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS VOTE “FOR” APPROVAL OF THE
MASTERCARD INCORPORATED 2006 LONG TERM INCENTIVE PL AN, AS AMENDED AND RESTATED.
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PROPOSAL 3

APPROVAL OF THE AMENDMENT OF SECTION 4.3 OF THE COM PANY’'S AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION

General

The Company’s Board of Directors has approved thermiment of section 4.3 of the Company’s amendddestated certificate of
incorporation to:

» Provide that the Company may from time to time pggrsubject to any conditions that it may determimés sole discretion to
impose (including, without limitation, any requirents the Company may impose to facilitate the dydstry of converted shares
of Class A Common Stock into the public trading kedly, holders of shares of Class B Common Stoaotwert such shares into
equal number of shares of Class A Common Stockh(eatConversion Transaction”) prior to May 31, RQprovided, however,
that the Company shall not authorize a Conversi@m3action if such transaction, given pro formaatff1) would cause the
percentage equal to the number of issued and adietshares of Class B Common Stock divided bysthma of the number of
issued and outstanding shares of Class A Commark &ted Class B Common Stock, based on the numtsdrasés outstanding as
of the end of the prior fiscal quarter or such othere recent date to be established at the disoref the Company, to fall below
15% or (2) taken together with all other Conversioansactions effected during such calendar yeaun)dvwcause the percentage
equal to the number of issued and outstanding shr€lass B Common Stock divided by the sum oftlneber of issued and
outstanding shares of Class A Common Stock ancds@a8ommon Stock, based on the number of sharetaoding as of
December 31 of the prior calendar year, to decrbgseore than 10 percentage poil

* Remove the “right of first refusal” of Class A meenb and affiliate members of MasterCard Internatiom membership
corporation, set forth in Section 4.3(]

« Create an exception to the prohibition against mensibf MasterCard International beneficially own®igss A Common Stock set
forth in Section 4.3(K)(1), to allow such membearotvn shares of Class A Common Stock for a transjieriod no longer than 30
days following a Conversion Transaction. MembersabterCard International will not be permitted/tie any shares of Class A
Common Stock beneficially owned by the

» Delete Section 4.3(F), which provides for the reggom of Class B Common Stock following the consuation of the Company’s
initial public offering, since this redemption halseady occurred and the provision is now obso

Pursuant to the existing provisions of Section th8,holders of Class B Common Stock are genepalfynitted to convert these shares
into an equivalent number of shares of Class A Com&tock in connection with a sale of such shaoesngencing on May 31, 2010. The
proposed amendment of Section 4.3 of the Compangended and restated certificate of incorporationldvprovide the Company with the
flexibility to permit the holders of Class B Comm8tock to convert their shares into an equal nurobshares of Class A Common Stock
from time to time prior to such date, subject te limitations that no such transaction, given mnorfa effect (1) would cause the percentage
equal to the number of issued and outstanding stwr€lass B Common Stock divided by the sum ofntin@ber of issued and outstanding
shares of Class A Common Stock and Class B Comruank Sased on the number of shares outstandinfths end of the prior fiscal
quarter or such other more recent date to be ésttell at the discretion of the Company, to falblbell5% or (2) taken together with all other
Conversion Transactions effected during such calepear, would cause the percentage equal to tideiuof issued and outstanding shares
of Class B Common Stock divided by the sum of thmber of issued and outstanding shares of ClaserAn@n Stock and Class B Comn
Stock, based on the number of shares outstandiof2escember 31 of the prior calendar year, to el@ee by more than 10 percentage points.
While the Company is under no obligation to peramy such transaction and may determine not to deven if this Proposal is approved, the
proposed amendment would allow the Company to pgema
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or more orderly disposition transactions by thes€I& Stockholders in order to mitigate the advammact on the trading market for the Class
A Common Stock that could otherwise result fromititeoduction of these holders’ shares into thatkeacommencing on May 31, 2010.

Subject to stockholder approval of the proposedraiment of Section 4.3 of the Company’s amendedestdted certificate of
incorporation, the Company’s Board of Directors Approved the conversion of up to 13.4 million sisasf Class B Common Stock into an
equal number of shares of Class A Common Stock@¥2To partially offset the issuance of Class AfBwon Stock in connection with such
Conversion Transactions, the Company’s Board oé@ars has also authorized, subject to stockhaldproval of the proposed amendment
of Section 4.3 of the Company’s amended and restadificate of incorporation, the repurchasepeto market transactions or through
privately negotiated transactions of shares of Cla€ommon Stock in an aggregate amount not toeek&800 million in 2007.

Under the provisions of the Company’s amended astated certificate of incorporation, the adoptibthe proposed amendment
requires the affirmative vote of the holders ofeaist a majority of the outstanding shares of ttes€€A Common Stock of the Company, at
least a majority of the outstanding shares of tles€B Common Stock of the Company and at leasdjarity of the votes cast by holders of
the Class M Common Stock of the Company.

If our stockholders approve the proposed amenduiedection 4.3 of the Company’s amended and rebtasificate of incorporation,
we intend to file a certificate of amendment whie Delaware Secretary of State following our anmueéting of stockholders. The certificate
of amendment will become effective on the datdfithngy is accepted by the Delaware Secretary ofeéStalease note, however, that the
proposed plan to file a certificate of amendmeny i@ abandoned by our Board of Directors withouthier action by the stockholders, at i
time before or after the annual meeting, includiftgr stockholder approval of the proposed amendiniféor any reason our Board of
Directors deems it advisable.

The proposed amended version of Section 4.3 dditiended and restated certificate of incorporatiarked to show all changes from
that section as currently in effect, is includedA@pendix B to this Proxy Statement.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS VOTE “FOR” THE APPROVAL OF
THE AMENDMENT OF SECTION 4.3 OF THE COMPANY’'S AMEND ED AND RESTATED CERTIFICATE OF
INCORPORATION.
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PROPOSAL 4

RATIFICATION OF THE APPOINTMENT OF INDEPENDENT REGI STERED
PUBLIC ACCOUNTING FIRM FOR 2007

The Audit Committee has appointed Pricewaterhousp€as LLP (“PwC”), 300 Madison Avenue, New York,wW&ork 10017, as the
Company’s independent registered public accourfiingto audit the financial statements of MasterCkicorporated and its subsidiaries for
the year ending December 31, 2007. PwC was oupearttent auditor for the year ended December 316.2I0e firm is a registered public
accounting firm.

A resolution will be presented at the Annual Megtio ratify PwC’s appointment. If the stockholddrsnot ratify the appointment of
PwC, the selection of the independent registerétipaccounting firm will be reconsidered by thedtuCommittee.

A representative of PwC will be present at the AairMeeting and will have the opportunity to mak&t@ement if he or she desires to
do so and will be available to respond to apprdprigestions.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS VOTE “FOR” RATIFICATION OF
THE APPOINTMENT OF PRICEWATERHOUSECOOPERS LLP AS TH E COMPANY’S INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM FOR 2007.
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AUDITORS SERVICES AND FEES

The Audit Committee and the Company have adoptédig® and procedures pertaining to the provisigithe Company’s independent
registered public accounting firm of any audit onraudit services. The policies and proceduresifsgaty require Audit Committee pre-
approval of all audit and non-audit services. Idifdn, proposed services of the independent regastpublic accounting firm materially
exceeding any pre-approved project scope, termsamditions, or cost levels require specific pregrapal by the Audit Committee. The
Audit Committee has also delegated power to thar@am of the Audit Committee to pre-approve in agricircumstances any engagements
or changes in engagements by the independentesgispublic accounting firm for audit or non-aws#tvices. The Company paid no fees to
its independent registered public accounting finnfiscal year 2006 in connection with engagemdmaswere not pre-approved by the Audit
Committee or the Audit Committee Chairman. To texigure the independence of the Company’s indepéenefgintered public accounting
firm, the Company has also adopted policies andgutares relating to, among other things, the engagéeof the independent registered
public accounting firm and the hiring of employ@éshe independent registered public accounting.fir

Set forth below are the audit and non-audit feblsbby PwC for fiscal year 2006 and fiscal yea®20

Audit Fees The aggregate fees billed to the Company by Rav@he integrated audit of the Company’s annuabkobidated financial
statements and review of the Company’s quartenigricial statements were $4,862,752 for fiscal 2686 and $4,337,738 for fiscal year
2005. Audit fees also include Sarbanes-Oxley Seet®} audit procedures and audit services relatéitet Company’s IPO and associated
out-of-pocket expenses.

Audit-Related FeesThe aggregate fees billed to the Company by Pev@gsurance and related audit services (but ohtdaed in the
audit fees set forth above) were $545,000 for figear 2006 and $996,730 for fiscal year 2005. &$surance and related audit services
included information technology attestations (&4S 70), employee benefit plan audits, agreed ypooedures reports, and associated out-
of-pocket expenses.

Tax Fees The aggregate fees billed to the Company by Pav@ak compliance, tax advice and tax planningises/were $703,191 for
fiscal year 2006 and $987,068 for fiscal year 200%se tax services principally consisted of taMrrepreparation and related compliance
support services, tax accounting advice, tax plagand other tax related services.

All Other Fees All other fees billed by PwC were $7,478 for igear 2006 and $4,300 for fiscal year 2005.
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AUDIT COMMITTEE REPORT

The Audit Committee of the Company’s Board of Dioes is composed of six directors and operatesrumdeitten charter adopted by
the Board of Directors. The Audit Committee asdisesBoard in, among other things, the oversightipthe quality and integrity of the
Company’s financial statements, (ii) the Compamgmpliance with legal and regulatory requiremetiii$ the independent registered public
accounting firm’s qualifications and independerarg] (iv) the performance of the Company’s intemalit function and independent
registered public accounting firm.

Management is responsible for the Company’s intarotrols, the financial reporting process andopration of the consolidated
financial statements of the Company. The indepetn@gistered public accounting firm is responsioleperforming an independent audit of
the Company’s consolidated financial statemengcoordance with auditing standards generally aedeptthe United States of America and
to issue a report thereon. The Audit Committeedpoasibility is to monitor and oversee these preegs

In this context, the Audit Committee has met anld léscussions with management and the independgigtered public accounting
firm. Management represented to the Audit Committe¢ the Companyg’consolidated financial statements were preparedéordance wit
accounting principles generally accepted in thetdthStates of America. The Audit Committee reviewaad discussed the consolidated
financial statements with management and the inudg# registered public accounting firm. The A@litmmittee further discussed with the
independent registered public accounting firm ttaters required to be discussed by Statement oitiAg&tandards No. 61
(Communication with Audit Committees) as amended.

The Company’s independent registered public ac@ogifirm also provided to the Audit Committee thétten disclosures and letter
required by Independence Standards Board Standar@l independence Discussions with Audit Commidffeand the Audit Committee
discussed with the independent registered pubowtting firm that firm’s independence.

Based upon the Audit Committee’s discussions wigmagement and the independent registered publauating firm and the Audit
Committee’s review of the representations of manmeggd and the report and letter of the independsgistered public accounting firm
provided to the Audit Committee, the Audit Commitiecommended to the Board of Directors that thit@d consolidated financial
statements be included in the Company’s Annual RepoForm 10K for the year ended December 31, 2006 for filinthwhe Securities ar
Exchange Commission.

Audit Committee:

Mark Schwartz, Chairman
David R. Carlucci

Richard Haythornthwaite
Nancy J. Karch

Norman C. McLuskie
Marc Olivié
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OTHER MATTERS

Management does not know of any business to bedcted at the Annual Meeting other than as indichézein. Should any such
matter properly come before the Annual Meetingafaote, the persons designated as proxies will theteeon in accordance with their best
judgment.

You are urged to promptly sign, date and returretheosed proxy card in the accompanying postagkeevelope or authorize the
individuals named on your proxy card to vote yauerests by calling the toll-free telephone nundrdsy using the Internet as described in
the instructions included with your proxy card.

Deadline for Submitting Proposals for Next Yean®sal MeetingStockholders may submit proposals on matters apiptefor
stockholder action at future Annual Meetings of @@mpany in accordance with SEC regulations angtbeisions of our by-laws.

Pursuant to Rule 14a-8 under the Exchange Actehnsldf either: (1) at least $2,000 in market vabrg2) 1% of the Company’s
securities entitled to be voted on the proposa& {Wfoting Stock”), who have held such shares ofin@tStock for at least one year, who
continue to hold those shares of Voting Stock tgtothe date of the annual meeting of stockholdexg submit a proposal for inclusion in
Company’s proxy materials for use in connectiorhvgitich annual meeting. In order to be eligiblectmmsideration, the holder must transmit
the proposal, along with: (1) his or her name a@jress, (3) the number of shares of Voting Sthakhe or she holds of record or
beneficially, (4) the dates on which the sharegaifng Stock were acquired, (5) documentary supfmrtlaims of beneficial ownership of
Voting Stock and (6) a written statement that tokelér intends to continue to hold the Voting Sttimdough the date of the annual meeting, in
writing, by certified mail—return receipt requestéalthe Secretary of the Company, at the addets®th above under “Introduction—
Solicitation of Proxies.” Proposals that stockhaotdgeek to have included in the proxy statementhi®2008 Annual Meeting of Stockholders
must be received by the Company no later than Dbee6, 2007. Proposals should be directed tottkation of the Secretary at the addi
set forth above under “Introduction—SolicitationRxoxies.”

With respect to matters not included in the proesment pursuant to Rule 14a-8 under the ExchAngehe Company’s By-laws
require advance notice. Specifically, pursuant tticke I, Section 12 of the Company’s By-laws, ider for business to be properly brought
before an annual meeting (other than businessfigabai the proxy material), notice of such busmesust be received by the Company not
less than ninety (90) days nor more than one hunaind twenty (120) days prior to the anniversatg @éthe immediately preceding annual
meeting, and must contain the information requirgaur by-laws as set forth in “Board of Directarsd Corporate GovernancéNeminatior
of Directors”above. In the event that the annual meeting isratheiby more than twenty (20) days or delayed byertttan seventy (70) da
from the anniversary of the immediately precedingual meeting, notice by the stockholder, in otddre timely, must be received no earlier
than the 12@'day prior to the annual meeting and not later thanclose of business on the 90th day prior to sunctual meeting or the tenth
day following the day on which such notice of tleedof the annual meeting was first publicly anremeh whichever occurs first. As a result,
if the Company’s Annual Meeting of Stockholders 20008 is within 30 days before or after the anrgaey date of the Annual Meeting, then
notice of a stockholder nomination for candidatesttie Board of Directors or any other stockholsleposal must be received by the
Company between March 20, 2008 and April 19, 2008.

Rule 14a-4(c)(1) promulgated under the Exchangg(#Ruile 14a-4(c)(1)”) governs the Company’s usé@®fliscretionary proxy voting
authority with respect to a stockholder proposat th not addressed in the Company’s proxy staterfiée rule provides that if a proponent
of a proposal fails to notify the company at le#stdays prior to the first anniversary date ofdaée of mailing of the prior year’s proxy
statement (or a date specified in an advance nptimésion in the company’s by-laws), then the campwill be permitted to use its
discretionary voting authority when the proposahised at the meeting, without any discussioref t
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matter in the proxy statement. Since the Compasyahaadvance notice provision in its By-laws, asuassed in the preceding paragraph, the
45-day period under Rule 14a-4(c)(1) does not apith respect to the Company’s 2008 Annual Meetih§tockholders, assuming such
meeting occurs within 30 days before or after theivaersary date of the Annual Meeting, if the Compé not provided notice of a
stockholder proposal (other than stockholder prafsoscluded in the proxy statement pursuant teeRdla-8 under the Exchange Act) by
April 3, 2008, the Company will be permitted to utsediscretionary voting authority as outlined abo

Additionally, holders of shares of Voting Stock ulieg to have proposals submitted for consideratibfuture meetings of the
stockholders should consult the applicable rulesragulations of the SEC, including Rule 18lander the Exchange Act, with respect to ¢
proposals, including the permissible number andtlenf proposals, the circumstances in which then@any is permitted to exclude
proposals and other matters governed by such ani@segulations.

A proxy granted by a Voting Stockholder will givesdretionary authority to the proxies to vote oy amtters introduced pursuant to
above by-law naotice provisions, subject to applieables of the SEC.

Copies of our by-laws are available through the Gany’s website at http://www.mastercard.com, or inaybtained from the
Secretary.

By Order of the Board of Directors

W//jﬁx% M{% f

Noah J. Hanft
Corporate Secretary

Purchase, New York
April 26, 2007
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ARTICLE |
ESTABLISHMENT AND PURPOSE

1.1 Establishment

The MasterCareHnterrattonticorporated 2006 Long Term Incentive Plan (“Plas hereby established by MasterCearegHrteraational
Incorporated (the “Company”), effective as of tHéeEtive Date. The Plan, as amended and restateslapproved by the Compas\Board
on April 5, 2007, effective upon approval of theearded and restated plan by shareholders.

1.2Purposes

The purpose of the Plan is to foster and promadadhg-term financial success of the Company aniriadly increase shareholder
value by motivating performance through incentieenpensation. The Plan also is intended to encolragécipant ownership in the
Company, attract and retain talent, and enabledirts to participate in the long-term growth diméncial success of the Company. The
Plan and the grant of Awards thereunder are expresaditioned upon the Plan’s approval by the shalders of the Company.

ARTICLE Il
DEFINITIONS

For purposes of the Plan, the foIIowmg terms ma as set forth below:
2. 1 “ Affiliated Employer’

conS|dered a smqle emplover under Sectlon 414(B)eot|on 414(c) of the Code

2.2 “ Agreement means any agreement entered into pursuant tBldreby which an Award is granted to a Participant.

2.3 * Award” means any Stock Option, Stock Appreciation Ridtestricted Stock, Restricted Stock Unit, Perforogaldnit, or Other
Stock-Based Award granted to a Participant undePtlan. Awards shall be subject to the terms anditions of the Plan and shall be
evidenced by an Agreement containing such additi@nans and conditions, not inconsistent with thevjsions of the Plan, as the Commit
shall deem desirable.

2.4 “Beneficiary’ means any person or other entity, which has lesignated by a Participant in his or her mostneesitten
beneficiary designation filed with the Committeed@geive the compensation, specified under the tl#ime extent permitted. If there is no
designated beneficiary, then the term means arsppear other entity entitled by will or the lawsd#scent and distribution to receive such
compensation.

2.5 “Board of Directors’ or “Board” means the-&leb@doard of Directors of the Company.

2.6 “Caus€’ means (i) the willful failure by the Participatat perform his duties or responsibilities (othartidue to Disability), (ii) the
Participant’s engaging in serious misconduct thajurious to the Company or an Affiliated Employrcluding, but not limited to, damage
to its reputation or standing in its industry;)(tine Participant’s having been convicted of, deesd a plea of guilty arolo contender¢o, a
crime that constitutes a felony, or a crime thatstibutes a misdemeanor involving moral turpitu@e, the material breach by the
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Participant of any written covenant or agreemetii tlie Company or an Affiliated Employer not todliise any information pertaining to the
Company and/or its Affiliated Employers, or (v) theeach by the Participant of the Code of Conducany material provision of the
following Company policies: non-discrimination, stdince abuse, workplace violence, nepotism, ti@welentertainment, corporation
information security, antitrust/competition lawyéagn corrupt practices act, enterprise risk mamag#, accounting, contracts, purchasing,
communications, investor relations, immigratioriy@cy, insider tradingand similar policies, whether currently in effeciater adopted.

2.7 “Change in Contra! means the occurrence of any of the following @sghut shall specifically exclude a Public Offerin

(i) The acquisition by any individual entity or gno (within the meaning of Section 13(d)(3) or 1429 )of the Exchange Act of
beneficial ownership (within the meaning of Ruleli3promulgated under the Exchange Act) of equégusities of the Company
representing more than 30 percent of the votinggaf the then outstanding equity securities ofGlaepany entitled to vote generally
in the election of directors (the “Outstanding Camyp Voting Securities”)provided, however, that for purposes of this sutisedi) the
following acquisitions shall not constitute a Chargd Control: (A) any acquisition by the Compar®) &ny acquisition by any
employee benefit plan (or related trust) sponsoradaintained by the Company or any corporatiortrotied by the Company, and
(C) an acquisition pursuant to a transaction wismmplies with clauses (A), (B), and (C) of subsatfjiii); or

(if) A change in the composition of the Board ashef Effective Date (the “Incumbent Board”) thatises less than a majority of
the directors of the Company then in office to bermbers of the Incumbent Board, provided, howewat, any individual becoming a
director subsequent to the Effective Date, whosetien, or nomination for election by the Comparshsireholders, was approved by a
vote of at least a majority of the directors themerising the Incumbent Board shall be considessthaugh such individual were a
member of the Incumbent Board, but excluding, ids purpose, any such individual whose initial asgtion of office occurs as a res
of an actual or threatened election contest wispeet to the election or removal of directors dieotactual or threatened solicitation of
proxies or consents by or on behalf of a persoardtian the Board; or

(iii) Consummation of a reorganization, mergerconsolidation or sale or other disposition of alsabstantially all of the assets
of the Company or the purchase of assets or stoakaiher entity (“A Business Combination”), in Batase, unless immediately
following such Business Combination, (A) all or stantially all of the individuals and entities wivere the beneficial owners of the
Outstanding Company Voting Securities immediatelgmto such Business Combination will beneficiadywn, directly or indirectly,
more than 50 percent of the then outstanding coedbioting power of the then outstanding voting si¢ies entitled to vote generally
the election of directors (or equivalent governtagly, if applicable) of the entity resulting fromch Business Combination (including,
without limitation, an entity which as a resultsafch transaction owns the Company or all of sulisignall of the Company’s assets
directly or through one or more subsidiaries) ihstantially the same proportions as their ownetshimediately prior to such Business
Combination of the Outstanding Company Voting Siies; (B) no person (excluding any employee bénpddin (or related trust) of the
Company or such entity resulting from such Busir@ssibination) will beneficially own, directly ordirectly, more than a majority of
the combined voting power of the then outstandioiing securities of such entity except to the exteat such ownership of the
Company existed prior to the Business Combinatioi, (C) at least a majority of the members of tharth of directors (or equivalent
governing body, if applicable) of the entity resudtfrom such Business Combination will have beemmbers of the Incumbent Boarc
the time of the initial agreement, or action of Baard, providing for such Business Combination; or

(iv) Approval by the stockholders of the Companyafomplete liquidation or dissolution of the Comypa
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2.8 “Code” means the Internal Revenue Code of 1986, as aeaeindm time to time, and any successor, along veldted rules,
regulations and interpretations.

2.9 “Commissiorf means the Securities and Exchange Commissionysaccessor thereto.

2.10 “Committe€ means the Human Resources &@uapensation Committee of the-StefBaard of Directors of the Company, or
such other committee, or subcommittee of-e-CemmgtarCommittee designated by the Board to administePtha, provided that the
Committee shall be composed of not less than tnexttirs each of whom is a Non-Employee Directoiipndependent director as required by
the rules of the national securities exchange oiclwtne Company’s Commer-SteekSbares artisted, and in the case of an Award subject
to Section—+4-4.5.6an Outside Director.

2.11 “Common Sharésmeans shares of the Company’s Class A or ClaSsBmon-SteeiShares $0.0001 par value (as such par
value may be amended from time to time), whethesgmtly or hereafter issued, and any other stoskaurity resulting from adjustment
thereof as described hereinafter, or the CommoneSha any successor to the Company which is dagigrfor the purpose of the Plan.

2.12 “Company means MasterCard Incorporated, and includes angessor or assignee corporation or corporatidosahich the
Company may be merged, changed or consolidated;@ppration for whose securities the securitiehefCompany shall be exchanged;
and any assignee of or successor to substantlby the assets of the Company. Wherever the ctmtiethe Plan so admits or requires,
“Company” also means “Affiliated Employer.”

2.13 “Covered Employeemeans a Participant whose compensation in thegfgaayment of an Award is subject to Section h&2¢f
the Code.

2.14 “Disability " means total and permanent disability in accordamith the Company’s or an Affiliated Employer'sipterm
disability plan, as determined by the Committee.

2.15 “Effective Daté means when approved by shareholders.
2.16 “Exchange Act means the Securities Exchange Act of 1934, amdet and the regulations promulgated thereunder.

2.17 “Exercise Pricé means the price at which the Common Shares mgubzhased under an Option or may be obtained under
Stock Appreciation Right. In no event may the Eierdrice per share of Common Shares covered mpann or the Exercise Price of a

Stock Appreciation Right, be reduced throughtegete-commonty-kroewn-drepricing—-," as defined in Section 15.1.

2.18 “Fair Market Value’ means, if the Common-SteckShares aristed on a national securities exchange, as ofgarsa-date—the
averageef—t-he—ﬁg-h—aﬁd%w-pﬁe@sant Date the closmq pruﬁer the Commonr-SteeBhareson the principal exchange on which the shares
are traded fo v ectdbat dateall as reported by such source as the Committee may
select. If the CommOﬁ—S-teethares are not traded as of any Grant Date, tlidvfeaket Value means the closing price for the Camm
Shares on the principal exchange on which the steetraded for the immediately preceding daterlnich shares were traded. If the
Common Shares aret listed on a nat|0nal securltles exchaﬁge-eﬂysad of anv Grant DatrEalr Market Value shaII be determlned by the
Commlttee in |ts good faith discreti v y '

2.19 “Good Reasoi shall mean the occurrence of the following withthe Participant’s prior written consent: (i) @sshent to a
position for which the Participant is not qualifieda lesser position than the
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position held by the Executive six months befoee @hange in Control (although duties may diffehwiit giving rise to a termination by the
Participant for Good Reason), (ii) a reductionhia Participant’s annual Base Salary from that feactfsix months before the Change in
Control; (iii) the relocation of the Participanpsincipal place of employment to a location morartlifty (50) miles from the Participant's
principal place of employment (unless such relaratioes not increase the Participant’s commute dmgrthan twenty (20) miles) six months
before the Change in Control, except for requiraddl on the Company’s business to an extent soiestigt consistent with the Participant’s
business travel obligations as of such day; ortfig)failure by the Company to obtain an agreerfrent any successor to the Company to
assume and agree to perform any employment agreédrmaeveen Participant and the Company or any Atéld Employer.

2.20 “Grant Date” means the date as of which an Award is determindzk effective and designated in a resolutiotheyCommittee
and is granted pursuant to the Plan. The Grant §ratt not be earlier than the date of the resmuéind action thereon by the Committee. In
no event shall the Grant Date be earlier than ffective Date.

2.21 “Incentive Stock Optiohor “ ISO” means any Option intended to be and designated dmcentive stock option,” which
qualifies as an “incentive stock option” within theeaning of Section 422 of the Code.

2.22 “Non-Employee Directdt shall have the meaning provided for in Rule 1§b}®) under the Exchange Act, 17 CFR §240.16b-3(b
(3), as amended.

2.23 “Non-Qualified Stock Optiohor “ NQSO” means an Option to purchase Common Shares i@dngpany granted under the Plan,
the taxation of which is pursuant to Section 8ghefCode.

2.24 “Option” means a right to purchase Common Shares graotadParticipant in accordance with Article V1. Apt@n may be
either an ISO or NQSO.

2.25 “Option Period” means the period during which the Option shalekercisable in accordance with an Agreement anidl&N|.
2.26 “Other Stock-Based Awafdneans a right granted underSeetter+Ardicle XI.

2.27 “Outside Directof’ means a member of the Board who is not an emplajéhe Company or an Affiliated Employer and who
qualifies as an outside director for purposes-ofigg-Section162(m)(4)(C)(-ti ).

2.28 “Participant” means a person who satisfies the eligibility dtiods of Article V and to whom an Award has beearged by the
Committee under the Plan.

2.29 “Performance Period shall mean that period established by the Conemjttvhich may be as short as a calendar quartengdu
which any performance goals specified by the Cotemitvith respect to such Awards are to be measured.

2.30 “Performance Unit means a rightdeserbed-Seetion-+@rhnted under Article X.

2.31 “Plan” means the MasterCareHrternatiofratorporated 2006 Long Term Incentive Plan, asiheset forth and as may be
amended from time to time.

2.32 “Public Offering” means any public offering of any class or sedafthe Company’s equity securities pursuant togisteation
statement filed by the Company under the Secu@or Exchange Act+ f i HE.

2.33 “Restricted Stockmeans Common Shares granted to a Participantstutgj terms and conditions, including a risk afddure,
established by the Committee pursuant to ArticlB ® this Plan and evidenced by an Award Agreement
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2.34 “Restricted Stock Unitmeans a right granted unde+Seetien-auticle 1X.
2.35 “Restriction Period means the period of time during which restricia@stablished by the Committee shall apply to amwiw
2.36 “Retirement means retirementparstentto-the-termastiefined inhe MasterCard Accumulation Plan.

2.37 “Rule 16b-3 means Rule 16b-3, as from time to time in effaot applicable to the Plan and Participants, prgatabl by the
Commission under Section 16 of the Exchange Aeingrsuccessor rule.

2.38 “Securities Act means the Securities Act of 1933, as amendedttancegulations promulgated thereunder.
2.39 “Stock Appreciation Righitor “SAR” means a right granted unde+Seetier-Article VII.
2.40 “Stock Optiorf means an Option.

2.41 “Termination of Employmeiimeans the occurrence of any act or event whethesuant to an employment agreement or
otherwise that actually or effectively causes gutes in the person’s ceasing, for whatever reasobe an officer or employee of eithibe
Company orehiny Affiliated Employer, including, without limitetn, death, Disability, Retiremerdismissal, severance at the election of the
Participant, or severance as a result of the disuwemnce, liquidation, sale or transfer by the Campor an Affiliated Employer of a business
owned or operated by the Company or an Affiliatedpioyer. A Termination of Employment shall occutlwiespect to an employee who is
employed by an Affiliated Employer if the AffilialeEmployer shall cease to be an Affiliated Emploged the Participant shall not
immediately thereafter become an employee of thagamy or another Affiliated Employer.

In addition, certain other terms used herein hafeniions given to them in the first place in whithey are used.
ARTICLE Il
ADMINISTRATION

3.1 Committee Structure

The Plan shall be administered by the Committemajority of the Committee shall constitute a quoratnany meeting thereof
(including telephone conference) and the actsro&pority of the members present, or acts appromegriting by the entire Committee
without a meeting, shall be the acts of the Consmifor purposes of this Plan. Any member of the @dtee may resign upon notice to the
Board. The Board shall have the authority to remosplace or fill any vacancy of any member of @@nmittee in accordance with the tel
of the Committee’s Charter.

3.2 Committee Actions

The Committee may authorize any one or more ahigsbers or an officer of the Company to executedstider documents on behalf
of the Committee. The Committee may allocate anmmgor more of its members, or may delegate tooomeore of its agents, such duties
and responsibilities as it determines.
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3.3Committee Authority

Subject to applicable law, the Company’s certificat incorporation and by-laws-pandthe terms of the Plan, the Committee shall |
the discretionary authority:

(1) to determine eligibility and to select thosegmms to whom Awards may be granted from timerteeti including to limit
eligibility to persons who execute a rRoampetition and/or negolicitation agreement

(2) to determine the nature and amount of eserchivaard ;

(3) to determine the terms and conditions of easlarl granted hereunder, based on such factorgeasdammittee shall
determine, including terms conditioning vestingympent, or any other benefit under the Plan on eti@tand compliance with a nen
competition and/or ngeRolicitation agreemenfirovided that the Exercise Price of any Option toics Appreciation Right shall not be
less than the Fair Market Value per share as oGtfaat Date;

(4) to determine whether, to what extent, and umdeat circumstances Awards may be settled in d@simmon Shares, or other
property, either at the time of grant or thereafter

(5) to modify, amend, or adjust the terms and cborti, at any time or from time to time, of any Adasubject to the limitations
of Section—4+4-415.1;

(6) to cancel, with the consent of the Participamas otherwise provided in the Plan or an Agred¢nmnstanding Awards;
(7) to provide for the forms of Agreement to bdizeid in connection with this Plan;

(8) to determine the permissible methods of Awamteise and payment within the terms and conditafrthe Plan and the
particular Agreement;

(9) to determine what legal requirements are apbleto the Plan, Awards, and the issuance of Cam@tares, and to require of
a Participant that appropriate action be taken vagipect to such requirements;

(10) to establish any “blackout” period that then@nittee in it sole discretion deems necessary visatle;
(11) to determine the restrictions or limitationsthe transfer of Common Shares;

(12) to supply any omission, reconcile any incaesisy in the Plan or any Award, determine whetimgr Aaward is to be adjusted,
modified or purchased, or is to become fully exsable, under the Plan or the terms of an Agreement;

(13) to adopt, amend and rescind such administratiles, guidelines, and practices as, in its opininay be advisable in the
administration of this Plan;

(14) to appoint and compensate agents, counsetpesidr other specialists to aid it in the disg®of its duties; and

(15) to interpret this Plan and any instrumentgneament under the Plan, and undertake such actimhmake such
determinations and decisions as it deems neceasdrgdvisable to administer the Plan intent.

The Committee shall have discretionary authoritgdopt, alter and repeal such administrative rigeslelines and practices governing
the Plan as it shall, from time to time, deem aalvis, to interpret the terms and provisions ofRlen and any Award issued under the Plan
(and any Agreement) and to otherwise supervisadngnistration of the Plan. The Committee’s pokcéad procedures may differ with
respect to Awards granted at different times any differ with respect to a Participant from timetime, or with respect to different
Participants at the same or different times.
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3.4 Committee Determinations and Decisions

Any determination made by the Committee pursuatitégrovisions of the Plan shall be made in ite d@scretion, and in the case of
any determination relating to an Award may be natdbe time of the grant of the Award or, unlessantravention of any express term of
the Plan or an Agreement, at any time thereaftidecisions made by the Committee pursuant tgtogisions of the Plan shall be final and
binding on all persons, including the Company aadi€ipants. Any determination shall not be subjeaie novo review if challenged in
court.

ARTICLE IV
SHARES SUBJECT TO PLAN

4.1 Number of Shares

Subject to the adjustment under Section 4.6, tta¢ hmmber of newly issueg-sharesGa@fmmon Shares reserved and available for
distribution pursuant to Awards under the Plan|dhed5;366:8686-skares-b1,550,000Class A Commor-SteeRharesSuch shares may
consist, in whole or in part, of authorized andssnied shares or shares acquired from a third party.

4.2 Release of Shares

Subject to Section 4.1, the Committee shall hallafithority to determine the numberefshané€ommon Shares available for
Awards. In its discretion the Committee may incldéhout limitation), as available for distributip(a) Common Shares subject to any
Award that have been previously forfeited; (b) Conm®hares under an Award that otherwise terminatgsres, or lapses without issuance
of Common Shares being made to a Participant; ¢odr@on Shares subject to any award that settlegsh, or (d) Common Shares that are
received-ef, retained, or not issudny the Company in connection with the exerciserofward, including the satisfaction of any tax lla
or tax withholding obligation. Any-skher€@ommonShareghat are available immediately prior to the terrtiovaof the Plan, or any-skeares of
Common Shares returned to the Company for any neagosequent to the termination of the Plan, mayamesferred to a successor plan.

4.3 Restrictions on Shares

Common Shares issued upon exercise or settleofi@m Award shall be subject to the terms and d@rdi specified herein and to such
other terms, conditions and restrictions as the @itae in its discretion may determine or provideéhie Award Agreement. The Company
shall not be required to issue or deliver any fieaties for Common Shares, cash or other propeity fo (i) the completion of any
registration or qualification of such shares urféeleral, state or other law, or any ruling or regioh of any government body which the
Committee determines to be necessary or advisabte(ii) the satisfaction of any applicable withtialy obligation in order for the Company
or an Affiliated Employer to obtain a deductiondischarge its legal obligation with respect to ¢ixereise-efaAward. The Company may
cause any certificate (or other representatioitle) for any-skeres-e€ommon Shares to be delivered to be properly manktitda legend or
other notation reflecting the limitations on tragrséf such Common Shares as provided in this Rias the Committee may otherwise
require. The Committee may require any person &irgcor vesting iran Award to make such representations and furnish siformation
as it may consider appropriate in connection withissuance or delivery of the Common Shares irmptiante with applicable law or
otherwise. Fractional shares shall not be delivaradshall be rounded to the next lower whole nendf shares.

4.41S0O Restriction

Solely for purposes of determining whether sharesagailable for the issuance of ISOs, and notwatiding anything in this Section to
the contrary, the maximum aggregate number of stthet may be issued through 1SOs under this Plalhlse 500,000. The terms-efseetion
Section4.2 shall apply equally for
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purposes of the number of shares available unie6#ction 4.4 for issuance through 1SOs, excegitghares subject to 1ISOs that settle in
cash shall not be available for distribution througsuance of 1SOs.

4.5 Shareholder Rights

Other than voting rights, no person shall haveraghts of a shareholder as to Common Shares suloject Award until, after proper
transfer of the Common Shares subject to the Awanther action required, such shares shall haga becorded on the Company’s official
shareholder records as having been issued andamats Upon grant of Restricted Stock, or exerofsan Option or a SAR, or payment of
any other Award or any portion thereof, the Compwailyhave a reasonable period in which to issue mansfer the shares, and the
Participant will not be treated as a shareholdeafty purpose whatsoever prior to such issuancérandfer, except as provided in Section 8.4
(3). No adjustment shall be made for cash dividemdsther rights for which the record date is ptimthe date such shares are recorded as
issued and transferred in the Company'’s officialreholder records, except as provided herein aniAgreement.

4.6 Adjustment Provision

(1) Adjustment In the event of any Company share dividend, shglie combination or exchange of shares, rechygstizon or
other change in the capital structure of the Corypeorporate separation or division of the Comp@ngiuding, but not limited to, a
split-up, spin-off, split-off or distribution to @opany stockholders other than a normal cash didgereorganization, rights offering, a
partial or complete liquidation, or any other calge transaction, Company securities offering @n¢vnvolving the Company and
having an effect similar to any of the foregoirtiert the Committee-meshallmake appropriate adjustments or substitutions ssrithec
below in this Section. The adjustments or subgtitst may relate to the number-efskhare€ommon Shares available for Awards ur
the Plan, the numbetrefskhamCommon Shares covered by outstanding Awardsexbecise price per share of outstanding Awards,
and any other characteristics or terms of the Awasithe Committee may deem necessary or appeiatflect equitably the effects
of such changes to the Participants. Notwithstamthie foregoing, any fractional shares resultingrfisuch adjustment shall be
eliminated by rounding to the next lower whole nembf shares with appropriate payment for suchtifsaal share as shall reasonably
be determined by the Committee.

(2) Section 409A Any adjustments made pursuant to Section 4.6(Bwards that are considered “deferred compensatiithin
the meaning of Section 409A of the Code shall bdamia compliance with the requirements of SectiO9Al Any adjustments made
pursuant to Section 4.6(1) to Awards that are nasidered “deferred compensation” subject to Seatl@®A of the Code shall be made
in such manner as to ensure that after such adgmstthe Awards either continue not to be subeseetierSection409A or comply
with the requirements ofseeti@ection409A.

ARTICLE V
ELIGIBILITY
5.1 Eligibility .

Any employee of the Company or an Affiliated Emmoyand any individual covered by Sectiet—341E13,shall be eligible to be
designated, in the discretion of the Committeeadi&pant of this Plan, provided such eligibilitsould not jeopardize this Plan’s compliance
with Rule 16b-3 under the Exchange Act or any sssgerule. The Committee may require that, in otddye eligible to be designated a
Participant, an employee must execute, in a fomsgibed by the Company, a Roompetition and/or nesolicitation agreemen®nly an
employee of the Company, any parent corporaticsubsidiary of the Company (as such terms are ditfm&ection 424 of the Code) on the
dgate-efgranGrant Dateshall be eligible to be granted an Incentive StOgkion.

A-8



Table of Contents

ARTICLE VI
STOCK OPTIONS

6.1 General.

The Committee shall have authority to grant Optionder the Plan at any time or from time to tima.@ption shall entitle the
Participant to receive Common Shares upon exeofisach Option, subject to the Participant’s satibn in full of any conditions,
restrictions or limitations imposed in accordandthuhe Plan or an Agreement (the terms and prorgsbf which may differ from other
Agreements) including, without limitation, paymeritthe Option Price. The Committee may provided@ant or vesting of Options
conditionedupon the achievement of performance goals pursoa®ection—+4-615.6 or the execution of, and/or compliance withpa
competition or nossolicitation agreement, or bot®ptions may be granted alone or in addition to o#weards granted under the Plan.

6.2Grant.

The grant of an Option shall occur as of the GRatte determined by the Committee provided thaGrent Date shall not be earlier
than the date-uper-whial the resolution and action thereonthg Committee-aetste-grantthe-Sptiohn Award of Options shall be
evidenced by, and subject to the terms of, an Agess. To the extent that any Option is not desigphals an Incentive Stock Option or is so
designated, but does not qualify as an IncentieekSDption, it shall constitute a Non-Qualified &kdption.

6.3 Required Terms and Conditions

Options shall be subject to the following terms andditions and to such additional terms and c@mit not inconsistent with the
provisions of the Plan, as the Committee shall ddesirable:

(1) Exercise Price The Exercise Price per share for an Award stalbe less than the Fair Market Value per shad #se Gran
Date. If an Option which is intended to qualifyasincentive Stock Option is granted to an indiaidia “10% Owner”) who owns or
who is deemed to own shares possessing more thaeteent (10%) of the combined voting power othlkses of shares of the
Company, a corporation which is a parent corponatiothe Company, or any subsidiary of the Comp@agh as defined in Section 4
of the Code), the Exercise Price per share shabadess than one hundred ten percent (110%)abf Bair Market Value per shaas of
the Grant Date.

(2) Option Period. The Option Period fixed by the Committee for @&ward shall be no longer than ten (10) years-dfterdeate
from the OptionHs—grantes Grant Dateln the case of an Incentive Stock Option granteal 18% Owner, the Option Period shall not
exceed five (5) years. No Option which is intentletle an Incentive Stock Option shall be grantedentican ten (10) years from the
date the Plan is adopted by the Company or thethatPlan is approved by the shareholders of thegaay, whichever is earlier.

(3) Exercisability. In no event shall an Option be exercisable adti@n six months after the-date-of-grant-{urthedptions
Grant Date (except in the case of the Particigashath or in the case of an Optgmanted in lieu of or replacement of compensatiat
is subject to vesting restrictions, in which cdse ®ption may be exercisable pursuant to the sasténg restrictions as was the
compensation) or later than ten yeers—fimmn the-dete-efgrerGrant Date The Committee may provide in an Option Agreement or
thereafter for an accelerated exercise of all or gfaan Option upon such events or standardsitiay determine, including one or
more performance measures. If the Committee intdratsan Option be able to qualify as an IncenBt@ck Option, aggregate Fair
Market Value (determined at the-date-ofgrant-ef@iption 's Grant Datg of the Common Shares as to which such IncentivekS
Option-whiehis exercisable for the first time during any cal@ngear shall not exceed $100,000.

(4) Method of ExerciseSubject to the provisions of this Article VI atige Agreement, a Participant may exercise Options,
whole or in part, during the Option Period by giywritten notice of exercise on a form providedthy Committee to the Company
specifying the number of whole shares of Commorré&ha
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subject to the Option to be purchased. Such netiedl be accompanied by payment in full of the pase price. Payment of the
purchase price shall be by (i) delivery of casketified check, (ii) delivery of Common Sharesealily owned by the Participant (for
any minimum period required by the Committee) hg\artotaH-etMarket-vatte-erthe-date-efdetvealueequal to the Exercise
Price, (iii) by means of delivery of cash by a leoklealer as a “cashless” exercise, (iv) any coatlun of the foregoing, or (v) any
other method approved by the Committee.

(5) Form of SettlementThe Committee may provide, at the time of grtwdt the shares to be issued upon an Option’s isgerc
shall be in the form of Restricted Stock or othanilar securities or may reserve the right so tovite after the time of grant.

(6) Conditions for Issuance of ShareNo-skares-eCommon Shares shall be issued until full paymesitetfore has been made. A
Participant shall have all of the rights of a shatder of the Company holding the class of shdrasis subject to such Option
(including, if applicable, the right to vote theasbs and the right to receive dividends) when #midpant has given written notice of
exercise, has paid in full for such shares, anti shares have been recorded on the Company’sabélcareholder records as having
been issued and transferred.

(7) No Deferral Features To the extent necessary to comply with Code 8eetD9A, no Option Agreement shall include any
features allowing the Participant to defer recdgnibf income past the date of exercise.

6.4 Standard Terms and Conditions

Unless the Committee specifies otherwise in the iwsgreement, the terms set forth in this Sectighshall apply to all Options
granted under the Plan. Any Option Award Agreentleat incorporates the terms of the Plan by refareshall be deemed to have
incorporated the terms set forth in this Sectich 6.

(1) Exercise Price The standard Exercise Price per share shallbEdir Market Value per share as of the Grant Date.

(2) Option Period. The standard Option Period of each Option statkln (10) years-after-the-gditem the Option-sgrenteds
Grant Date.

(3) Exercisability. Subject to Sectior—+2-13.1,the standard rate at which an Option shall be ésavte shall be 25 percent on
each of the first four anniversaries of the grant.

(4) Method of ExerciseThe standard form of payment of the ExercisedPstall be by-ary-ofthe-methodspermitted by
Seetton-6-3t4asselected-by-thePeartetpaadns of delivery of cash by a brold=aler as Acashlessexercise.

(5) Form of SettlementThe standard form of settlement shall be in uniged Common Shares.

(6) Non-transferability of OptionsThe standard terms of an Agreement shall protlideno Option shall be sold, assigned,
margined, transferred, encumbered, conveyed, gifilizhated, hypothecated, pledged, or otherwisgodied of, other than by will or by
the laws of descent and distribution, and all Opgishall be exercisable during the Participantdifne only by the Participant.

(7) No Deferral Features The standard terms of an Agreement shall profddao deferral of recognition of income past the
exercise date.

6.5 Termination.

Unless otherwise specifically provided in an Agreainor determined by the Committee, and exce# atherwise provided in this
Section 6.5 below, Options that are not otherwisg@sable on the date of Termination of Employnshall be forfeited upon a Participant’s
Termination of Employment. A Participant shall halre right to exercise Options that were otherwisercisable on Termination of
Employment only during a period not exceeding 1@@sdor such other period specified in the Agreemafier the date of such Termination
of Employment (but no later than the end of thei@pPeriod).
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(1) Termination by DeathUnless otherwise specifically provided in an Agrent or determined by the Committee, on a
Participant’s Termination of Employment due to thediring the Option PeriodOptions held by the Participant shall become
immediately exercisable and shall thereafter blg fiercisable throughout the original Option Pdrio

(2) Termination by Disability or Retirementnless otherwise specifically provided in an Agment or determined by the
Committee, and subject to Article XII beloan a Participant’'s Termination of Employment du®tsability or Retirement more than
six months after the Grant Date (unless circumstsmexist at the time of termination that would cibae Cause under Section 2,6)n)
Option held by the Participant shall continue tcelsercisable by the Participant as if there wa3emnination of Employment.

(3) Termination for CauseUnless otherwise specifically provided in an Agrent or determined by the Committee, on a
Participant’s Termination of Employment for Caute, Participant shall forfeit all Options whethlkeo$e Options are otherwise
exercisable as of the date of Termination of Emplegt or otherwise would not be exercisable on #te df Termination of
Employment.

6.6 Notice of Disposition of Common Shares Prior toExpiration of Specified 1ISO Holding Periods

The Company may require that a Participant exergian ISO give a written representation to the Camgpsatisfactory in form and
substance, upon which the Company may rely, tlePtrticipant will report to the Company any disfios of shares acquired via an ISO
exercise prior to the expiration of the holdingipds specified by Section 422(a)(1) of the Code.

ARTICLE VII
STOCK APPRECIATION RIGHTS

7.1General.

The Committee shall have authority to grant Stoplpp@ciation Rights (SARs) under the Plan at ang timfrom time to time. A SAR
shall entitle the Participant to receive Commonr8saipon exercise of such SAR, subject to thedfaatit’s satisfaction in full of any
conditions, restrictions, or limitations imposedaiccordance with the Plan or any Agreementrestiftrott-mitaterpeymentofthe
ExereisePrice The Committee may provide for grant or vestingéiRs conditionedipon the achievement of performance goals purgoant
Section—14-615.6 or the execution of, and/or compliance withpacompetition or norsolicitation agreement, or botBARs may be
granted alone or in addition to other Awards grdnteder the Plan.

7.2Grant.

The grant of a SAR shall occur as of the Grant @latermined by the Committee provided that the Gbate shall not be earlier than
the date of the resolution and action thereon byGbmmittee A SAR entitles a Participant to receive Commoarsh or cash as describel
Section 7.3(5). An Award of SARs shall be evidenbgdand subject to the terms of an Agreement.

7.3Required Terms and Conditions

SARs shall be subject to the following terms andditions and to such additional terms and condgjat inconsistent with the
provisions of the Plan, as the Committee shall ddesirable.

(1) Exercise Price Frepree-atwhitch-SARSmay-be-exereidbe Exercise Price of a SAhall not be less than 100% of the Fair
Market Value per share of Common Shares on thet@ate.

(2) Term. The term of a SAR shall be no longer than tenrsrefterfrom the-gate-efgrarGrant Date.

(3) Exercisability. In no event shall a SAR be exercisable earlian $ix months after the-gate-ofgrant{urtestant Date
(except in the case of the Particigardeath or in the case oS&R+sgranted in lieu
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of or replacement of compensation subject to vgs#strictions, in which case the SAR may be egafile pursuant to the same vesting
restrictions as was the compensation) or later tharyears-eftefrom the-egete-efgrarGrant DateThe Committee may provide in a
SAR Agreement or thereafter for an acceleratedogseof all or part of a SAR upon such events andards that it may determine,
including one or more performance measures.

(4) Method of Exercise SARs shall be exercised by the Participant’smgjuiritten notice of exercise on a form providecthy
Committee to the Company specifying in whole sh#megortion of the SAR to be exercised.

(5) Amount. Upon the exercise of a SAR, a Participant stakifititled to receive an amount in Common Sharessin equal in
value to the excess of theFatrMearketvalatieper share of Common Shares over the Exercise peicshare of Common Shares
specified in the related Agreement, multiplied bg humber of shares in respect of which the SAgkéscised, less any amount retai
or not issuedo cover tax withholdings, if necessary. Hre-eggtedraiearketadagalueper share of Common Shares shall be
determined as of the date of exercise of such SAR.

(6) No Deferral Features To the extent necessary to comply with Cede-ap@ection409A, the SAR Agreement shall not
include any features allowing the Participant ttedeecognition of income past the date of exercise

7.4 Standard Terms and Conditions

Unless the Committee specifies otherwise in the 4Reement, the terms set forth in this Sectionshdll apply to all SARs granted
under the Plan—AA SAR Agreement that incorporates the terms of tle By reference shall be deemed to have incorpgbthaéeterms set
forth in this Section 7.4

(1) Exercise Price The standardpticeat-which-SARsmaybe-exerdisedcise Price of a SABhall be 100% of the Fair Market
Value per share of Commen-SteBkareson the Grant Date.

(2) Term. The standard term of a SAR shall be ten (10)sreftetfrom the-dete-efgrarGrant DateThe term of a SAR shall be
no longer than ten years-affesm the -gate-efgrantGrant Date.

(3) Exercisability. Subject teseetter++-$ection 13.] the standard rate at which a SAR shall be exategsshall be 25 percent
on each of the first four anniversaries of -t-he-ﬁtgraﬁt-erant Date.

(4) £5-Non-transferability of Stock Appreciation RighfBhe standard SAR Agreement shall provide thaBAR shall be sold,
assigned, margined, transferred, encumbered, cedyeyfted, alienated, hypothecated, pledged aratise disposed of, other than by
will or the laws of descent and distribution, atldcSARs shall be exercisable during the Particifsalife time only by the Participant.

(5) t6-No Company or Affiliate Repurchas&he standard SAR Agreement shall stipulate thaiQompany and/or an Affiliate
may not, under any circumstances, repurchase then@o Shares delivered in settlement of the exenfiige SAR or enter into an
arrangement that has a similar effect.

(6) FA-No Deferral Features The standard SAR Agreement shall not includefaatures allowing the Participant to defer
recognition of income past the date of exercise.
7.5 Termination.
A Stock Appreciation Right shall be forfeited orrténated under the same circumstances, as setifo&action 6.5, as Options would
be forfeited or terminated under the Plan, unléssravise specifically provided in an Agreement.
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ARTICLE VIII
RESTRICTED STOCK

8.1 General.

The Committee shall have authority to grant Re&ttiStock under the Plan at any time or from timgrhe. The Committee shall
determine the number of shares of Restricted Stwble awarded to any Participant, the Restrictieridd within which such Awards may be
subject to forfeiture, and any other terms and damt of the Awards including without limitatiorrqviding for either grant or vesting
conditionedupon the achievement of performance goals purgsoa®ection—+4-615.6 or the execution of, and/or compliance withpa
competition or nossolicitation agreement, or botiach Award shall be confirmed by, and be subjetii¢aterms of, an Agreementwhich
eeftaincontainingthe applicable terms and conditions of the Awandluding the Restriction Period. The Committee mpeyvide in an
Agreement for an accelerated lapse of the Restmid®eriod upon such events or standards that itdermine, including the achievement of
one or more performance goals set forth in Sectié6-15.6.Restricted Stock may be granted alone or in additioother Awards granted
under the Plan.

8.2 Grant, Awards and Certificates

The grant of an Award of Restricted Stock shallusas of the Grant Date determined by the Committedwithstanding the limitatior
on issuance of Common Shares otherwise providéukilan, each Participant receiving an Award dftiReted Stock shall be issued a
certificate (or other representation of title, sashbook entry registration) in respect of suchtfiReéed Stock. Such certificate shall be
registered in the name of such Participant and bkal an appropriate legend referring to the teooaditions, and restrictions applicable to
such Award as determined by the Committee. The Cittewrmay require that the certificates eviden@ngh shares be held in custody by
Company until the Restriction Period shall haveséapand that, as a condition of any Award of Retetli Stock, the Participant shall have
delivered a share power, endorsed in blank, rgJatrthe Common Shares covered by such Award.

8.3Required Terms and Conditions

Restricted Stock shall be subject to the followtieigns and conditions and to such additional temascanditions, not inconsistent with
the provisions of the Plan, as the Committee stesim desirable:

(1) Restriction Period N e i i i e stREte
SfeeHu-meeRestncted Stock shall be sub|ect to restrlctlcmsafperlod set forth in the Aqreement which Retstn Perlod qenerally
shall be a minimum of three years from the Grartexcept irthe case oRestricted Stock—granted in lieu of or replacement of
compensation that is subject to vesting restristi@gmwhich case the Restricted Stock may be stitpebe same vesting restrictions as
was the compensation). No more than five (5) pérokthe total Awards granted under Articles VIX, and X of the Plan in any year
shall be subject to restrictions for a period gkléhan three years from the Grant Date.

(2) Restrictions The Committee may condition the grant or vestithe Restricted Stock on the performance of sessfor the
Company-er, the attainment of performance goatsrerbtib.execution of and/or compliance with a ftmmpetition and/or noen
solicitation agreement, or any combination of therementioned items.

(3) Limitations on Transferability Subject to the provisions of the Plan and thee&grent, during the Restriction Period set by the
Committee, commencing with the-e€eant Dateof such Award, the Participant shall not be pemditto sell, assign, margin, transfer,
encumber, convey, gift, alienate, hypothecate,ge#eat otherwise dispose of unveskektricted Stock.

(4) Delivery. If a share certificate is issued in respect cdtReted Stock, the certificate shall be registarethe name of the
Participant but shall be held by the Company ferahcount of the Participant
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until the end of the-RestretdRestrictionPeriod. If and when the Restriction Period expwéhkout a prior forfeiture of the Restricted
Stock subject to such Restriction Period, unlegdrudetificates (or other representation of title) $uch shares shall be delivered to the
Participant.

8.4 Standard Terms and Conditions

Unless the Committee specifies otherwise in theriRésd Stock Agreement, the terms set forth is ®éction 8.4 shall apply to all
Restricted Stock granted under the Plan. A ResttiStock Agreement that incorporates the termkePian by reference shall be deemed to
have incorporated the terms set forth in this $edi.4.

(1) Restriction Period The standard Restriction Period shall be fouyégrs from the-gate-efgre@rant Date.

(2) Restrictions The standard restrictions applicable to Restli@ck are continued service of the Participantfe Company
during the Restriction Period.

(3) Rights. The standard terms of a Restricted Stock Agreéstail provide that the Participant shall havehweéspect to the
Restricted Stock, all of the rights of a sharehotidfdhe Company holding the class of Common Shiraisis the subject of the
Restricted Stock, including, if applicable, thehtigo vote the shares and the right to receivecasi dividends, subject to Section 8.3

8.5 Termination.

Unless otherwise provided in an Agreement or datechby the Committee, and except as is otherwigeigied in this Section 8.5
below, Restricted Stock shall be forfeited uporagiBipant’s Termination of Employment.

(1) Termination by DeathUnless otherwise provided in an Agreement orrd@teed by the Committee, Restricted Stock shalt
upon a Participant’'s Termination of Employment bggon of death during the Restriction Period.

(2) Termination by Disability or Retirementinless otherwise provided in an Agreement orrddteed by the Committee, and
subject to Article XII belowpn a Participant’s Termination of Employment du®tsability or Retirement more than six months
following the Grant Date (unless circumstancesteatishe time of termination that would constit@ause under Section 2.@ny
Restricted Stock held by the participant shall corg to vest as if there was no Termination of Eoypplent.

8.6 Price.
The Committee may require a Participant to paypalstted purchase price for each share of Restrigteck.

8.7 Section 83(b) Election

The Committee may prohibit a Participant from makam election under Section 83(b) of the Codehdf@ommittee has not prohibited
such election, and if the Participant elects tduide in such Participant’s gross income in the yédransfer the amounts specified in
Section 83(b) of the Code, the Participant shaifywthe Company (or an Affiliated Employer) of $uelection within 10 days of filing notice
of the election with the Internal Revenue Servarg] will provide the required withholding pursusmiSection—44-815.8,in addition to any
filing and notification required pursuant to regidas issued under the authority of Section 83¢lihe Code.
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ARTICLE IX
RESTRICTED STOCK UNITS

9.1 General.

The Committee shall have authority to grant Re&tdiStock Units under the Plan at any time or ftone to time. A Restricted Stock
Unit Award is denominated in Common Shares thdthelsettled either by delivery of Common Sharetherpayment of cash based upon
Featr-Marketataevalue of a specified number of Common Shares. Tdrar@ittee shall determine the number of RestrictediSUnits to be
awarded to any Participant, the Restriction Pewigtin which such Awards may be subject to forfegtuand any other terms and conditions
of the Awards including without limitation providijrfor either grant or vesting conditionadon the achievement of performance goals
pursuant to SectioA—+4-865.6 or the execution of, and/or compliance withpacompetition or nossolicitation agreement, or botach
Award shall be confirmed by, and be subject toténms of, an Agreement which contain the applictédalms and conditions of the Award,
including the Restriction Period. The Committee magvide in an Agreement for an accelerated lapsieeoRestriction Period upon such
events or standards that it may determine, inctyttie achievement of one or more performance gadlforth in Section—3+4-45.6.
Restricted Stock Units may be granted alone odditeon to other Awards granted under the Plan.

9.2 Grant.

The grant of a Restricted Stock Unit shall occuofahe Grant Date determined by the Committee Aard of Restricted Stock Units
shall be evidenced by, and subject to the ternanaigreement.

9.3Required Terms and Conditions

Restricted Stock Units shall be subject to theofeihg terms and conditions and to such additiomahs and conditions, not inconsist
with the provisions of the Plan, as the Committesllsieem desirable:

(1) Restriction Period Ne-Restricted Stock Unit sha i i Atrg-ef the
Restreted-SteckBrittrtess-Hre-Restrieted-Stdelis-be sub|ect to restnctlons for a perlod set forthhe Aqreement which
Restriction Period generally shall be a minimunthoée years from the Grant Date (except in the ohaeRestricted Stock Ungiranted
in lieu of other compensation that is subject tstwvwgy restrictions, in which case the RestricteatBiUnits may be subject to the same
vesting restrictions as was the compensatiodo more than five (5) percent of the total Awagtanted under Article VIII, 1X, and X
of the Plan in any year shall be subject to retins for a period of less than three years froen@nant Date.

(2) Restrictions The Committee may condition the grant or vestihthe Restricted Stock Units on the performancsen¥ices fc
the Company, the attainment of performance gesadseti-the execution of, and/or compliance with, a foompetition and/or nen
solicitation agreement, or any combination of tfementioned items.

(3) Limitations on Transferability Subject to the provisions of the Plan and thee&grent, during the Restriction Period set by the
Committee, commencing with the-eig@eant Dateof such Award, the Participant shall not be pemitto sell, assign, margin, transfer,
encumber, convey, gift, alienate, hypothecate,ga#eat otherwise dispose of the Restricted StocksUni

(4) Rights. The Committee shall be entitled to specify inestRcted Stock Unit Agreement the extent to whdod on what terms
and conditions the applicable Participant shakkbttled to receive current or deferred paymentsesponding to the dividends payable
on the Common Shares.

9.4 Standard Terms and Conditions

Unless the Committee specifies otherwise in thariRésd Stock Unit Agreement, the terms set fontlthis Section 9.4 shall apply to all
Restricted Stock#ritnits granted under the Plan. A Restricted Stock Unit
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Agreement that incorporates the terms of the Pyareference shall be deemed to have incorporatetetins set forth in this Section 9.4:
(1) Restriction Period The standard RestrictierperiBariodshall be the fourth anniversary of the-date-efgmant Date

(2) Restrictions The standard restrictions applicable to a RestitiStock Unit are continued service of the Padint for the
Company during the Restriction Period.

(3) Rights. The standard terms of the Restricted Stock Uhigdl provide that the Participant is entitledeoeive current paymet
corresponding to the dividends payable on the Com8taares.

9.5 Termination.

A Restricted Stock Unit shall be forfeited undex #ame circumstances, as set forth in Sectiora8.Bestricted Stock would be forfei
under the Plan, unless otherwise specifically ptediin the Agreement.

ARTICLE X
PERFORMANCE UNITS

10.1General.

The Committee shall have authority to grant Perforag Units under the Plan at any time or from tionéme. A Performance Unit
consists of the right to receive-shareCommon Shares or cash, as provided in the partiéwi@ard Agreement, upon achievement of a
performance goal or goals (as the case may bey Sedtion—+4-615.6. The Committee may condition grant or vestih§erformance Units
upon execution of, and/or compliance with, a4tompetition or nossolicitation agreement, or bothhe Committee shall have complete
discretion to determine the number of Performanciisigranted to each Participant. Each PerformahmieAward shall be evidenced by, ¢
be subject to the terms of, an Agreement. The Ragoce Unit Award shall be earned in accordanch thié Agreement over a Performance
Period. Performance Units may be granted alone addition to other Awards granted under the Plan.

10.2Earning Performance Unit Awards

Unless expressly waived in the Award Agreementtingof Performance Unit Awards mustvest-selblycontingenbn the attainment
of one or more performance goals set forth in ac#t4-615.6and in such case shall be subject to the termsamditions set forth therein.

10.3Performance Period and Vesting in Performance Wamitrd.

Unless otherwise provideeHiy the Award Agreement, the Performance Period &leah three (3) year period and the Performande Un
Awards shalkrestehe subject to restrictions untile third anniversary of the-date-efgr@rant Date. No more than five (5) percent of the
total Awards granted under Article VIII, IX, andof the Plan in any year shall be subject to retsbris for a period of less than three years
from the Grant Date.

10.4Termination of Employment

Unless otherwise provided in an Agreement or deterchby the Committee, and except as is otherwiseigied in this Section 10.4
below, unvested Performance Units shall be fordleifeon a Participant’s Termination of Employment.

(1) Termination by Deathln the event of a Termination of Employment dgranPerformance Period due to Death, Performance
Units for the Performance Period shall immediatedgt and be paid out at a target level of perfoaan

(2) Termination by Disability or Retirement-Unless otherwise provided in an Agreement or daetexchby the Committee, and
subject to Article XII below, irthe event of a Termination of

A-16



Table of Contents

Employment due to Disability or Retirement durinBerformance Period and more than six months fatigwhe Grant Date (unless
circumstances exist at the time of termination thaitild constitute Cause under Section ZP@&rformance Units shall continue to vest as
if there had been no Termination of Employmenttiihstion of earned Performance Units may be madbBeasame time payments are
made to Participants who did not incur a Termimatb Employment during the applicable Performanegdel.

10.5Nontransferability.

Unless otherwise specifically provided in an Agreain Performance Units may not be sold, assignedgimed, transferred,
encumbered, conveyed, gifted, alienated, hypotkdcaledged, or otherwise disposed of, other tlyarilb or by the laws of descent and
distribution.

ARTICLE XI
OTHER STOCKBASED AWARDS

11.10ther Stock-Based Awards

Other Awards of Common Shares and other Awardsaiteavalued in whole or in part by reference toarer otherwise based upon or
settled in, Common Shares, may be granted undé?lémeeither alone or in addition to other Awardsler the Plan. The Committee shall
have authority to grant such Other Stock-Based Awander terms and conditions determined by therittee.

ARTICLE XIl
NON-COMPETITION AND NONSOLICITATION AGREEMENT

12.1NonCompetition and Noi$Solicitation Agreement

The Commiittee, in its discretion, may conditiorgidility to be designated a Patrticipant in the Pdad receipt of benefits specified in
the Agreement, such as vesting, payment, and eeabitity of awards, on the Participasmexecution of, compliance with, and/or certifioati
of compliance with a negompetition and/or nesolicitation agreement in a form prescribed byGoenpany.

ARTICLE Xl ARFHESHEEXH
CHANGE IN CONTROL

13.142*Impact of Event

Notwithstanding any other provision of the Plarthte contrary and unless otherwise specifically ftes in an Agreement, in the event
of a Participant’s Termination of Employment by tBempany or its Successor without Cause or by #mdipant with Good Reason (after
having given written notice to the Company of theunds for Termination of Employment for Good Regsehich grounds specified in the
written notice have not been cured by the Compaitlyimvd0 days of the written notice) within six ntba preceding or two years following a
Change in Control:

(1) any Stock Options and Stock Appreciation Righitstanding as of the date of such Change in Gbatrd not then exercisable
shall become fully exercisable to the full extehthe original grant;

(2) the restrictions applicable to any Restrictéack Awards shall lapse, and such Restricted S¢bell become free of all
restrictions and become fully vested and transfertbthe full extent of the original grant;
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(3) the restrictions applicable to any Restrictéatk Unit Awards shall lapse, and such RestrictetiSUnits shall be settled; and
(4) any Performance Goal or other condition witkpext to any Performance Units or any other Awahddl be deemed to have
been satisfied in full at the target performanseleand such Award shall be fully distributable.
13.2422Additional Discretion

The Committee shall have full discretion, notwithrsling anything herein or in an Agreement to theremy, with respect to an
outstanding Award upon a Change in Control to mtevhat the securities of another entity be sulistithereunder for the Common Shares
and to make equitable adjustment with respect there

ARTICLE XIV ARHEH=*H
PROVISIONS APPLICABLE TO SHARES ACQUIRED UNDER THELAN

14.143-*#No Company Obligation

Except to the extent required by applicable seiegriaws, none of the Company,-er-Affihattfiliated Employeror the Committee shz
have any duty or obligation to affirmatively dissébomaterial information to a record or beneficader of Common Shares or an Award, and
such holder shall have no right to be advised gfraaterial information regarding the Company-er#éfffitate-an Affiliated Employeiat any
time prior to, upon, or in connection with receiptthe exercise or distribution of an Award. Then@any makes no representation or
warranty as to the future value of the Common Sha®ied or acquired in accordance with the prongof the Plan.

ARTICLE XV ARHESHEE <
MISCELLANEOUS

15.144+Amendments and Termination

The-BeardCommitteemay amend, alter, or discontinue the Plan, oréhmas of any Award Agreement under the Plan, attiamg, but
no amendment, alteration or discontinuation shaliade which would impair the rights of a Partioipander an Award theretofore granted
without the Participant’s consent, unless suchmaeraiment is made to comply with applicable lawl(iding Code—seettefSection409A),
stock exchange rules, or accounting rules. RemriofrOptions or Stock Appreciation Rights shall betpermitted. For this purpose, a
“repricing_means any of the following (or any action that theessame effect as any of the following): (I) chiagghe terms of an Option or
Stock Appreciation Right to lower its Exercise Rri€2) any other action that is treated dse@ricind under generally accepted accounting
principles; and (3) repurchasing for cash or cdimgphn Option or Stock Appreciation Right at agdinvhen its Exercise Price is greater than
the fair market value of the underlying stock ircleange for another Award, unless the cancellatimhexchange occurs in connection witt
event set forth in Section 4.6. A cancellation ardhange described in this Section 15.1(3) shatldmsidered arepricing’ regardless of
whether it is treated as‘eepricind under generally accepted accounting principlesragdrdless of whether it is voluntary on the pathe
ParticipantNotwithstanding the foregoing, any material amenalimi¢o the Plan shall require shareholder apprmvtile extent required by
the rules of the New York Stock Exchange or ottaiamal securities exchange or market that regsitdie securities of the Company.

15.2442Form of Awards

All Awards shall be subject to the terms, condisiprestrictions and limitations of the Plan. Ther@uttee may subject any Award to
such other terms, conditions, restrictions andfoithtions (including without limitation the timend conditions of exercise, vesting or
payment of an Award and restrictions on transféitglnf any skarese€ommon Shares issued or delivered pursuant to aardwprovided
they are not inconsistent with the terms of thenPTdhe Committee may subject an Award to such ¢iomdi as it determines are necessary or
appropriate to ensure that an Award constituteslified performance based compensation” withinrtreaning of Section 162(m) of the
Code and the regulations thereunder. Awards ungartiular Article of the Plan need not be unifpand Awards under more than one
Article of the Plan may be combined in a single AdvAgreement. Any combination of Awards may be tgdrat one time and on more than
one occasion to the same Participant. An Award &guent for Restricted Stock Units or Performancedmiay provide that a Participant
may elect to
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defer receipt of income attributable to #heard. In the event no such election is providedade, and the Award Agreement does not
otherwise provide, the Restricted Stock Units aadd?mance Units shall be payable to the Partidipathin 2 */ 2 months of the end of the
Company-ef s orthe Participant’s year of vesting in the Award.

15.344-3No Reload Rights

Options shall not contain any provisions entitlthg Participant to an automatic grant of additidbptions in connection with any
exercise of the original Option.

15.49444| oans.

The Committee may approve the extension of a lgatiié Company to a Participant who is an EmplogeeHe sole purpose of
assisting the participant in paying the exerciseegpof an Option exercised by means of a cashbemgise program established by the
Company, provided, however, that no loan shalldrenjited if the extension of such loan would vielanhy provision of applicable law. Any
loan will be made upon such terms and conditioastthe Committee shall determine.

15.5445Unfunded Status of Plan

It is intended that the Plan be an “unfunded” gtanincentive compensation. The Committee may aigkdhe creation of trusts or
other arrangements to meet the obligations craatddr the Plan to deliver Common Shares or makmpats; provided, however, that,
unless the Committee otherwise determines, theesde of such trusts or other arrangements is semgiwith the “unfunded” status of the
Plan.

15.644-6Provisions Relating to Code Section 162(m)

YntessWhereexpressly-wéaiv v o ffgprovidedin writing
by the Committeertisthe-trtentofthe-CompamtAwards—granted to persons who are (or may become) CoEmaaloyees within the
meaning of Section 162(m) of the Code, shall ctuisti‘qualified performance-based compensationsgaing the relevant requirements of
Code Section 162(m). Accordingly, in the case @hs@iwardsthe Plan shall be administered and the provisiéniseoPlan shall be
mterpreted in a manner consistent with Code Sed&?(m). If any provision of the Plan or any Agremt relating to such an Award does
comply or is inconsistent with the requirement£ofle Section 162(nﬁ—trrﬁee&e*pfees-hﬁﬁerrved—am6ed—a-beve$uch provision shall be
construed or deemed amended to the extent necassaogform to such requirements. In addition,fthilowing provisions shall apply to the
Plan or an Award to the extent necessary to olstaéx deduction for the Company or an Affiliate:

(1) Awards subject to this Section must vest (oy @ granted or vest—setetpntingenton the attainment of one or more
objective performance goals unrelated to term gbleyment. Awards will also be subject to the geheesating provisions provided in
the Award Agreement and this Plan.

(2) Prior to completion of 25% of the Performanegi®d or such earlier date as required under Sed6@(m), the Committee
must establish performance goals (in accordande @)jtbelow) in writing (including but not limitetd Committee minutes) for Cover
Employees who will receive Awards that are intendedjualified performance-based compensation. Ttmme of the goal must be
substantially uncertain at the time the Committeteally established the goal.

(3) The performance goal must state, in terms ajtgactive formula or standard, the method for cotimgy the Award payable to
the Participant if the goal is attained.

(4) The terms of the objective formula or standargt prevent any discretion being exercised byChiamittee to later increase
the amount payable that otherwise would be due api@amment of the goal, but may allow discretiomécrease the amount payable.

(5) The material terms of the performance goal rheslisclosed to and subsequently approved in@atpvote by the
stockholders before the payout is executed, utihesconform to one or any combination of the follag goals/targets each determil
in accordance with generally accepted
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accounting principles or similar objective standafand/or each as may appear in the annual repstbe¢kholders, Form10k, or
Form10_-Q):

a) revenue;

b) earnings (including earnings before interesesadepreciation, and amortization, earnings ledftterest and taxes, and
earnings before or after taxes);

C) operating income;

d) net income;

e) profit margins;

f) earnings per share;

g) return on assets;

h) return on equity;

i) return on invested capital;
j) economic value-added;
k) stock price;

[) gross dollar volume;

m) total shareholder return;
n) market share;

0) book value;

p) expense management;
q) cash flow; and

r) customer satisfaction.

The foregoing criteria may relate to the Compame or more of its Affiliated Employers or subsidsror one or more of its
divisions or units, or any combination of the favegy, and may be applied on an absolute basis ahd/telative to one or more peer
group companies or indices, or any combinationetberall as the Committee shall determine.

(6) A combination of the above performance goaly be®used with a particular Award Agreement.

(7) The Committee in its sole discretion in settihg goals/targets in the time prescribed in pa@n2) of thisSection€5)15.6
may provide for the making of equitable adjustmésitsgularly or in combination) to the goals/tasggit recognition of unusual or non-
recurring events for the following qualifying objae items:

a) asset impairments under Statement of Finangeabénting Standards No. 121, as amended or supited

b) acquisition-related charges;

c) accruals for restructuring and/or reorganizaposgram charges;

d) merger integration costs;

ermerger-transacton—costs;

e)fHany profit or loss attributable to the businessrapens of any entity or entities acquired durihg period of service to
which the performance goal relates;

f) gtax settlements;
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g) Byany extraordinary, unusual in nature, infrequerddourrence, or other non-recurring items (not tiee listed) as
described in Accounting Principles Board Opinion R0;

h) §-any extraordinary, unusual in nature, infrequerddourrence, or other non-recurring items (not wifiee listed) in
management’s discussion and analysis of finanoiadlition results of operations, selected finandah, financial statements
and/or in the footnotes each as appearing in thaameport to stockholders , Form-KQor Form 16Q ;

i) frunrealized gains or losses on investments;

i) f9-charges related to derivative transactions contataglby Statement of Financial Accounting StandBials133, as
amended or superceded;

k) H-compensation charges related to FAS 123 (Revigeit§ successor provision.

(8) The Committee must certify in writing prior payout that the performance goals and any otheznmaterms were in fact
satisfied. In the manner required by Section 162{hihe Code, the Committee shall, promptly after date on which the necessary
financial and other information for a particularf®@emance Period becomes available, certify themo which performance goals h
been achieved with respect to any Award intendegutdify as “performance-based compensatiomder Section 162(m) of the Code
addition, the Committee may, in its discretion,ueg or eliminate the amount of any Award payablany Participant, based on such
factors as the Committee may deem relevant.

(9) Limitation on Awards.

a) If an Option is canceled, the canceled Optiartinoes to be counted against the maximum numbsharfes for which
Options may be granted to the Participant undePtha, but not towards the total number of shagssmved and available under
the Plan pursuant to Section 4.1.

b) In no event shall the number of Restricted S&itkres awarded to any one participant for anglfigear exceed 500,000
shares.

c¢) During any fiscal year, the maximum number off@mon Shares for which Options, Stock Appreciatioghis, Restricted
Stock Units, Performance Unitsnd Other Stock-Based Compensation in the aggrematebe granted to any Covered Employee
shall not exceed 650,000 shares.

d) For_cashPerformance Unit Awards that are intended to beftpmance-based compensationa’ that term is used in Cc
Section 162(m) ) the maximum payment for all awards payable fgor thmee-year performance period, at a target lefel
performance shall be $10,000,000. In the casegbfemilevels of performance, the maximum paymenaficawards for a three-
year Performance Period shall be twice that amadnrihe case of a longer or shorter Performanc®&etorrelative adjustments
shall be made to the maximum payment. If, after amehave been earned with respect to Performanitedards, the payment
of such amounts is deferred, any additional amoaittfbutable to earnings during the deferral pgsball be disregarded for
purposes of this limit. The limitations on Awardsder this Section are subject to adjustment asigiedvin Section 4.6 to the
extent-theneeded to obtain tax deductibility under Code $ecti62(m).

(10) In the case of an outstanding Award intendeglualify for the performance-based compensati@egtton under Section 162
(m), the Committee shall not, without approval ahajority of the shareholders of the Company, anteed?lan or the Award in a
manner that would adversely affect the Award’s cargd qualification for the performance-based ekoep

15.744+Additional Compensation Arrangements

Nothing contained in the Plan shall prevent the Gany or anAffiteteAffiliated Employerfrom adopting other or additional
compensation or benefit arrangements for its engasy
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15.844-8Withholding.

No later than the date as of which an amount fiestomes includible in the gross income of the Bigeit for income tax purposes with
respect to any Award, the Participant shall pagthéeoCompany (or other entity identified by the Coittee), or make arrangements
satisfactory to the Company or other entity idémdifoy the Committee regarding the payment of,fadgral, state, or local taxes of any kind
(including-aftny employment taxes) required by law to be withhelthwéspect to such income. The obligations of them@any under the
Plan shall be conditional on such payment or agarents, and the Company and-s—Affitatdtiliated Employersshall, to the extent
permitted by law, have the right to deduct any dagles from any payment otherwise due to the Raatit. Subject to approval by the
Committee, a Participant may elect to have suclwithholding obligation satisfied, in whole or i, by (i) the delivery of cash or a
certified check, (ii) authorizing the Company tahtiold from-skares-a€ommon Shares to be issued pursuant to any Awatairdoer of
shares with an aggregate-FaiMarket-Yalne{taboiiate-the-withholginrgis-effectadiluethat would satisfy the required statutory minim
(but no more than such required minimum) with respe the Company’s withholding obligation, (iiguthorizing the Company to effect a
issuance of Common Shares to satisfy the requiegdtery minimum withholding (but no more than t’nm|mum) (iv) transferrlng to the
Company-skares@ommon Shares owned by the Participant with aneagde v
valuethat would satlsfy the required statutory minimsat(no more than such required m|n|mum) with respethe Company§ withholding
obligation, or (wv ) in the case of Options, by means of deliveryasficby a broker-dealer as a “cashless exeteise ”

15.944-9Controlling Law.

The Plan and all Awards made and actions takertineler shall be governed by and construed in aanoedwith the laws of New Ya
(other than its law respecting choice of law).

15.1044-460ffset.

Any amounts owed to the Company or an Affiliateddtaoger by the Participant of whatever nature maypftiget by the Company from
the value of any Award to be transferred to thei€lpant, and no Common Shares, cash or other thiivglue under this Plan or an
Agreement shall be transferred unless and untiligiutes between the Company and the Participam been fully and finally resolved and
the Participant has waived all claims to such agahe Company or an Affiliate.

15.11+44+Nontransferability; Beneficiaries

No Award or Common Shares subject to an Award dielissignable or transferable other than (i) Bly ly the laws of descent and
distribution, or pursuant to a beneficiary desigmat(ii) pursuant to a qualified domestic relasarder, or (iii) as expressly permitted by the
Committee, pursuant to a transfer to the Participdamily member. Awards shall be exercisable dgithe Participant’s lifetime only by the
Participant, by the Participant’s legal represéweatin the event of the Participant’s incapaaityby a permitted transferee of the Award.
Each Participant may designate a Beneficiary tocése any Option or Stock Appreciation Right oraige any Award held by the Participant
at the time of the Participant’s death or to béga®sl any other Award outstanding at the time efRfarticipant’s death. No Award or
Common Shares subject to an Award shall be sutijebe debts of a Participant or Beneficiary orjsabto attachment or execution or
process in any court action or proceeding unldssratise provided in this Plan. If a deceased Rpétit has named no Beneficiary, any
Award held by the Participant at the time of desdthll be transferred as provided in his or her arilby the laws of descent and distribution.

15.124442No Rights with Respect to Continuance of Employment

The Plan shall not constitute a contract of empleytnand adoption of the Plan shall not confer upmnemployee any right to
continued employment, nor shall it interfere in avgy with the right of the Company or an AffiliatEsnployer to terminate the employment
of any employee at any time.
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15.13+4-33Awards in Substitution for Awards Granted by Ot@erporations.

Awards may be granted under the Plan from timée tn substitution for awards held by employeésaiors or service providers of
other corporations who are about to become offioeemployees of the Company or-an-Affilidttiliated Employeras the result of a merger
or consolidation of the employing corporation witle Company or arAffheatdffiliated Employer,or the acquisition by the Company or an
Affittate-Affiliated Employerof the assets of the employing corporation, orabguisition by the Company e+Affiatffiliated Employerof
the-shereshareof the employing corporation, as the result of mhidbecomes-e-desigrated-emplegerAffiliated Employeunder the Plan.
The terms and conditions of the Awards so grantay wary from the terms and conditions set fortthis Plan at the time of such grant as
majority of the members of the Committee may deppr@priate to conform, in whole or in part, to fhrevisions of the awards in
substitution for which they are granted. Any suhsitins or exchanges shall be accomplished in aneraihat complies with the limitations
exchanges of such Awards imposed under Section 49%#e Code.

15.1444-34Delivery of Stock Certificate

To the extent the Company uses certificates tecessmt-shares-afommon Shares, certificates to be delivered taddasants under this
Plan shall be deemed delivered for all purposeswitie Company or a stock transfer agent of the Gapghall have mailed such certifice
in the United States mail, addressed to the Ppatitj at the Participant’s last known address lenwiith the Company. Any reference in this
Section or elsewhere in the Plan or an Agreemeattoal stock certificates and/or the delivery dfial stock certificates shall be deemed
satisfied by the electronic record-keeping andtededic delivery ofskares-efommon Shares or other mechanism then utilizedhéy t
Company and its agents for reflecting ownershipuh shares.

15.1544435Indemnification

To the maximum extent permitted under the CompaAytieles of Incorporation and by-laws, each peradw is or shall have been a
member of the Committee, or of the Board, shalhibdemnified and held harmless by the Company agaims from (a) any loss, cost,
liability or expense (including attorneys’ feesatimay be imposed upon or reasonably incurred tmydniher in connection with or resulting
from any claim, action, suit or proceeding to whitthor she may be a party or in which he or she lmeanvolved by reason of any action
taken or failure to act under this Plan or any AdvAgreement, and (b) from any and all amounts pgitiim or her in settlement thereof, w
the Company’s prior written approval, or paid bgnhor her in satisfaction of any judgment in anytsalaim, action, suit or proceeding
against him or her; provided, however, that heher shall give the Company an opportunity, at ite @xpense, to handle and defend the ¢
before he or she undertakes to handle and defemdhis or her own behalf. The foregoing rightradémnification shall not be exclusive of
any other rights of indemnification to which sudrgons may be entitled under the Company’s Articfdacorporation or by-laws, by
contract, as a matter of law or otherwise, or urashgr power that the Company may have to indemhigyrt or hold them harmless.

15.164416No Guarantee of Tax Consequences

No person connected with the Plan in any capacétias any representation, commitment or guarangeitly tax treatment, including
without limitation federal, state and local incoreetate, and gift tax treatment, will be applicabith respect to any Awards or payments
thereunder made to or for the benefit of a Pauicfpunder the Plan or that such tax treatmentapitily to or be available to a Participant on
account of participation in the Plan.

15.17443+Foreign Employees and Foreign Law Consideration

The Committee may grant Awards to Participants et@foreign nationals, who are located outsideUthided States or who are not
compensated from a payroll managed in the UnitateSt or who are otherwise subject to (or couldednne Company to be subject to ) legal
or regulatory provisions of countries or jurisdicts outside the United States, on such terms amditamns different from those specified in
the Plan as may, in the judgment of the Commitieeyecessary or desirable to foster and promoieahent of the
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purposes of the Plan, and in furtherance of suchqses, the Committee may make such modificatemm&ndments, procedures, or subplans
as may be necessary or advisable to comply with Bgal or regulatory provisions.
15.184448Section 409A Savings Clause

(1) Itis the intention of the Company that no Ad/iahall be “deferred compensation” subject to $aci09A of the Code, unless
and to the extent that the Committee specificadifetmines otherwise as provided below, and the &tdrthe terms and conditions of
Awards shall be interpreted accordingly.

(2) The terms and conditions governing any Awahadd the Committee determines will be subject taiSeetO9A of the Code,
including any rules for elective or mandatory dedkof the delivery of cash or Common Shares purstiereto and any rules regarding
treatment of such Awards in the event of a Chandg@antrol, shall be set forth in the applicable AsvAgreement, and shall comply in
all respects with Section 409A of the Code.

(3) Following a Change in Control, no action stltaken under the Plan that will cause any Awaatl the Committee has
previously determined is subject to Section 409AhefCode to fail to comply in any respect with t8et409A of the Code without the
written consent of the Participant.

15.194439No Fractional Shares

No fractional shares shall be issued or delivergteuthe Plan or any Award granted hereunder, geathat the Committee in its sole
discretion may round fractional shares down tortbarest whole share or settle fractional shareash.

15.2044-28Severability.

If any provision of this Plan shall for any reasmnheld to be invalid or unenforceable, such imiglior unenforceability shall not effe
any other provision hereby, and this Plan shaltdiestrued as if such invalid or unenforceable [miovi were omitted.

15.2134-23Successors and Assigns

This Plan shall inure to the benefit of and be bigdipon each successor and assign of the Comp#irgbligations imposed upon a
Participant, and all rights granted to the Complaeneunder, shall be binding upon the Particigahéirs, legal representatives and succes

15.2244-22Entire Agreement.

This Plan and the Agreement constitute the engjireeanent with respect to the subject matter hexrdfthereof, provided that in the
event of any inconsistency between the Plan andgneement, the terms and conditions of this Plail €ontrol.

15.23+423Term.
No Award shall be granted under the Plan after D 31268452016.

15.2444-24Gender and Number

Except where otherwise indicated by the context,raasculine term used herein also shall includdehenine, the plural shall include
the singular, and the singular shall include theadl

15.2544-25Headings.

The headings of the Articles and their subpartgainad in this Plan are for the convenience of irepend reference purposes only and
shall not affect the meaning, interpretation onfEant to be of substantive significance of thisiPla
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APPENDIX B

REVISED SECTION 4.3 OF THE AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF MASTERCARD INCORPORATED

Section 4.3Common Stock

(A) Voting Rights

(1) Each holder of Class A Common Stock, as suwdi| be entitled to one vote for each share of CRa€ommon Stock held of
record by such holder on all matters on which dtobers generally are entitled to vote (which,tfe¥ avoidance of doubt, shall not
include the election of Class M Directors (as dedifbelow));provided, however, that to the fullest extent permitted by law, resklof
Class A Common Stock, as such, shall have no vativger with respect to, and shall not be entitteddte on (a) any amendment to
this Amended and Restated Certificate of Incorpomafincluding any certificate of designations tilg to any series of Preferred
Stock) that relates solely to the terms of one orenoutstanding series of Preferred Stock if tHddrs of such affected series are
entitled, either separately or together with thiglas of one or more other such series, to votestivepursuant to this Amended and
Restated Certificate of Incorporation (includiny aertificate of designations relating to any seé Preferred Stock) or pursuant to
DGCL, or (b) any amendment to Section 4.3(A)(3)(c).

(2) To the fullest extent permitted by law, holdef<Class B Common Stock, as such, shall have tiagypower and shall not be
entitled to vote on any matter.

(3) (a) Except as expressly set forth in Article Béction 4.3(A)(3)(b) and Article V, Section 5td the fullest extent permitted by
law, holders of Class M Common Stock, as such] slagk no voting power and shall not be entitlegidte on any matteprovided,
howeverthat, in addition to any other vote required by l&w so long as any shares of Class M Common Sttiain issued and
outstanding, the affirmative vote of at least aarity of the votes cast thereon by the holderdief@lass M Common Stock, voting
separately as a class, shall be required for:

1) any sale, lease or exchange of all or substhnéithof the Corporation’s assets or of any sdimiy of the Corporation, in
each case which requires the approval of the stiddkhs of the Corporation under the DGCL, or appt@f any sale, lease or
exchange of all or substantially all of the assétslasterCard International IncorporatedasterCard International);

2) the consummation of any merger or consolidatiotme Corporation or any approval of the consunionadf any merger
or consolidation of MasterCard International, ither case, (a) with any other corporation or ergiipr to the date that is 20 years
and 11 months following the date of the consummadiothe Corporation’s initial public offering di¢ Class A Common Stock
(the “Initial Public Offering™), or (b) with (i) any competitor of the Corporati, as determined by the Board in its sole dismneti
(i) any Member (as defined below) or (iii) anydimcial institution that is eligible to become a Mmm as determined by the Bo
in its sole discretion;

3) any amendment or modification of this Amended Restated Certificate of Incorporation to authetize issuance of
capital stock other than Class A Common Stock, Cla€ommon Stock, Class M Common Stock or Prefestedk prior to the
date that is 20 years and 11 months following tite @f the consummation of the Initial Public Oiffig;

4) the Corporation to cease to engage (directthimugh its subsidiaries) in the business of primgjdore network
authorization, clearing and settlement servicebfanded payment card transactions;

5) any alteration, amendment or repeal of any giowiof this Amended and Restated Certificate obtporation if such
alteration, amendment or repeal would have thecetfepermitting (i) any Person (as defined beltovBeneficially Own (as
defined below) (a) shares of Class A Common Stepkasenting more than 15% of the aggregate ouiststares or voting
power of Class A
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Common Stock; (b) shares of any other class oesefi stock of the Corporation entitled to voteegaily in the election of
directors (which, for the avoidance of doubt, shall include Class M Common Stock)@ther Voting StocK) representing more
than 15% of the aggregate outstanding shares orgvpbwer of such class or series of Other Votitacks; or (¢) shares of Class
Common Stock and/or Other Voting Stock represemtinge than 15% of the aggregate voting power ahallthen outstanding
shares of stock of the Corporation entitled to \aitan election of directors, voting as a singéss) or (ii) any Member or Similar
Person (as defined below) to Beneficially Own angre of Class A Common Stock or Other Voting Stecid

6) any alteration, amendment or repeal of any giowiof this Article IV, Section 4.3(A)(3), the tasentence of Article V,
Section 5.1, Article VI, Section 6.1(A), Article VBection 6.4 or Article VI, Section 6.5 of this A&mded and Restated Certificate
of Incorporation or the adoption of any provisiogansistent therewith.

(b) For so long as any shares of Class M CommockStee outstanding, holders of outstanding Clagsdvhmon Stock, voting
separately as a class, shall be entitled to elaan@er of directors of the Corporation (each,Gld'ss M Director’) that is equal to the
lesser of (x) three and (y) the product!d multiplied bythe total number of directors that will be in ofiscnmediately following suc
election (rounded down to the nearest whole numPBen) so long as any shares of Class M Common Staekutstanding, any Class M
Director may be removed without cause by the afilive vote of at least a majority in voting powéad the then outstanding shares of
Class M Common Stock, voting separately as a class.

(c) The aggregate number of votes that may bebgaall holders of the Class M Common Stock shalathmatters equal 1000
and each holder of Class M Common Stock, withogére to the number of shares of Class M CommonkStetd by such holder, shi
be entitled to that number of votes or fractiorréioé that equals the product of 1000 multipliedsiogh holder’s Global Proxy
Calculation, as such term is defined in, and detezthin accordance with this Section 4.3(A)(3))r purposes of determining the
number of votes, or fraction thereof, to which eholder of Class M Common Stock shall be entitthd, Global Proxy Calculation for
each such holder of Class M Common Stock shalgpaleo the sum obtained by adding (A) .25 muléglby a fraction, the numerator
of which is such holder’s Gross Dollar Volume (GDaf)d the denominator of which is the Corporatigdress Dollar Volume (GDV)
attributable to all holders of Class M Common Stotkhe Corporation, plus (B) .25 multiplied byradtion, the numerator of which is
such holder’s Gross Acquiring Volume (GAV) and tlenominator of which is the Corporation’s Gross #icgg Volume (GAV)
attributable to all holders of Class M Common Stotkhe Corporation, plus (C) .50 multiplied byradtion, the numerator of which is
the sum of (1) the Revenues Paid by such holdéret@orporation and its consolidated subsidiaedeting to all matters other than
travelers cheque programs, plus (2) two times #ncRues Paid by the holder to the Corporation @ncbinsolidated subsidiaries
relating to travelers cheque programs, and therdarador of which is the sum of (1) the Revenuesi Bgiall holders of Class M
Common Stock to the Corporation and its consolilatésidiaries relating to all matters other thamdlers cheque programs, plus
(2) two times the Revenues Paid by all holderslas€M Common Stock to the Corporation and its clested subsidiaries relating to
travelers cheque programs, in each case for theapje period. No Gross Dollar Volume (GDV) or GsoAcquiring Volume (GAV)
shall be attributable to travelers cheque progrmmpurposes of the Global Proxy Calculation. TheaBl may fix a record date for the
purposes of determining those holders of Class Mh@on Stock of record whose Gross Dollar Volume (GDO®ross Acquiring
Volume (GAV) and Revenues Paid shall be includedetermining a Global Proxy Calculation for a parar period, which record de
shall not be more than 30 days prior to the erahgfsuch period. Only actual, as opposed to esti&@ross Dollar Volume (GDV)
and Gross Acquiring Volume (GAV) and Revenues Rdmrmation will be used in determining the GloPaibxy Calculation for each
holder of Class M Common Stock.

The Global Proxy Calculation shall be calculateddach successive 12-month period beginning onJup05;provided, however,
that for Global Proxy Calculations for periods emgafter June 30, 2007, the Board
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may elect to use the Corporation’s fiscal yeathaddasis for the Global Proxy Calculation; gmdvided, furtherthat the Board may elect to
use any other 1#&tonth period as the basis for the Global Proxy @aton if it determines in its sole and absolutktion that such electi

is necessary or desirable. The Corporation, a¢tirmugh relevant employees selected by the Chietttwe Officer from time to time, shall
compute the Global Proxy Calculation for each holwfeClass M Common Stock for each applicable 12vh@eriod and the results of such
computation will be on file at the Corporation’sripal office and will be made available to angcitholder of the Corporation upon request
180 days after the end of the 12-month period twhvthe computation relates. The Global Proxy Catien for any 12-month period shall
remain in effect for any and all matters until taculation for a more recent 12enth period is made available by the Corporafidre Boar(
may make such interpretations with respect torieémentation of the Global Proxy Calculation am#@ly determine to be necessary or
desirable in its sole and absolute discretion #adl fave the final authority, which may be deleghito the officers of the Corporation, to
determine the Global Proxy Calculation for any petin its sole and absolute discretion, and any siétermination shall be final and binding
for all purposes unless the Board determines thatrer was made in the computation, in which ¢eeecomputation shall be corrected in
accordance with the directions of the Board.

For purposes of this Section 4.3(A)(3)(c):
“card fee assessment” means a bona fide deominimisfee expressed as a fixed amount in connectionavitard.

“Gross Dollar Volume” means processed and porcessed issued Volumes (including domestic atedriational retail purchase
cash transactions, convenience checks, on-us tf#mss, intra-processor transactions, local usg tvtahsactions and balance and
commercial funds transfers) that occur as a resulhe or more of (A) a transaction involving amemf the Corporation’s brands (e.g.,
MasterCard®, Eurocard®, Maestra®, Cirrus®and ec Pict®) or (B) a non-MasterCard branded transaction wingla card which
includes any one of the Corporation’s brand logoweall as other payment brand logos, providedsheh other payment brands are not
in direct competition with any of the Corporatioftisands, as determined by the Corporation.

“Gross Acquiring Volume” means processed and nacgssed acquired Volumes (including domestic atetniational retail
purchases, cash transactions, on-us transactitre.processor transactions and local use onhp#etions) that occur as a result of one
or more of (A) a transaction involving any one o€ Corporation’s brands (e.g., MasterCardcurocarc®, Maestrd®, Cirrus®and ec
Picto®) or (B) a non-MasterCard branded transaction wingla card which includes any one of the Corporasi brand logos as well
as other payment brand logos, provided that sunér gtayment brands are not in direct competiticth any of the Corporation’s
brands, as determined by the Corporation.

“Integration Agreement” means the Share Exchangemegration Agreement by and among the CorpanatitasterCard
International and Europay International S.A., datedf February 13, 2002, as amended, modifieghlsoented or restated from time
to time.

“Permitted Purse Brand” means a brand represeatstgred value application that is permitted taded by members of
MasterCard International under the By-Laws and RofeMasterCard International.

“Revenues Paid” for any period means, with resfeatparticular holder of Class M Common Stockredienues of the
Corporation on a consolidated basis, calculatet@ordance with U.S. GAAP, that are generated bttivities of that holder, other
than (1) any fees or other charges associatedtigttermination of that holder's membership in MaSard International,

(2) Integration Assessments (as defined in the By of MasterCard International) paid by that hnld&) other assessments, fees and
charges paid by that holder in its capacity as mbe¥ of MasterCard International if those assestsnées or charges were impose!
less than all of the members of MasterCard Intésnat (except for assessments, fees and chargesrpeg to business development,
ordinary course of business and other
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matters deemed to be includable by the manager&tdsierCard International in its sole discretiang (4) fines and penalties paid
that holder (except as determined in the sole elignr of the management of MasterCard Internatjonal

“volume-based assessment” means a bona fide, nomrdi®is assessment typically expressed as a pageif the Gross Dollar
Volume (GDV) or Gross Acquiring Volume (GAV) assatgd with a particular type of transaction.

“Volumes” means the following four types of voluniaghe specified percentages:

1. Type 1 shall include 100% of all (1) volumesocamds that include a MasterC&rtdrand logo and that are subject to
volume-based assessments or card fee assessr2gMsestrd® and Cirrus® processed debit volumes and (3) MaeS8taod
Cirrus®debit volumes that are subject to volume-basedsassents, so long as Maestrpa Permitted Purse Brand and/or Cirffus
is the sole acceptance brand on the card.

2. Type 1A shall include 75% of all ec Pi¢twolumes and other similar debit volumes that irhezase have been converted
to Maestrd® volumes so long as Maest?q a Permitted Purse Brand and/or Ciffus the sole acceptance brand on the card ar
card is subject to card fee assessments.

3. Type 2 shall include the following percentagkalbvolumes for regional debit brands owned solw} the Corporation on
cards that include a Maestt@nd/or Cirrus® logo; provided that such cards are subject to velloased assessments or card fee
assessments; apdovided, furtherthat for calculations for the 12-month periods egdiune 30, 2005, 2006 and 2007, there is a
binding written commitment to remove all acceptabiEnd logos, other than the Maestiorand logo, the Cirru8brand logo or a
Permitted Purse Brand logo, on the cards not tater July 1, 2007:

a. 40% of such volumes for the 12-month period mypdune 30, 2005;

b. 30% of such volumes for the 12-month period egdiune 30, 2006;

c. 20% of such volumes for the 12-month period egdiune 30, 2007; and
d. 10% of such volumes for subsequent years.

4. Type 3 shall include 1% of (i) volumes for ramab debit brands not owned by the Corporation adsthat include a
Maestro® and/or Cirrus® brand logo and are subject to volume-based assassorecard fee assessments and (ii) volumes for
balance and commercial funds transfers relatingatds that are subject to volume-based assessprerdsd fee assessments.

For each Global Proxy Calculation, all Volumes dibsdd above will be included in calculating GrosslBr Volume and Gross Acquiring
Volume whether those Volumes are assessed directhe cards to which they relate are subject td e assessments of the type
contemplated by the applicable type of Volume.ddition, for each Global Proxy Calculation perfodneith respect to periods ending on or
prior to June 30, 2005, Volumes of the types dbedriabove will be included even if they are nofetitto volume-based or card fee
assessments. References to a “brand” shall ineloglesuccessors to that brand.

For purposes of determining the Global Proxy Calttah, the conversion of Euros into U.S. dollar$f é based on the average
exchange rate during the twenty-day period endmthe day prior to the applicable measurement (@a¢e” Prevailing Exchange Rat®,
provided that during all periods prior to June 2007, the Prevailing Exchange Rate shall be $.9565 = 1 Euro for so long as 1 Euro is not
less than $.9065 U.S. and not greater than $1.0085(the “Currency Conversion Ban. In the event that the Prevailing Exchange Rate
does not fall within the Currency Conversion Bath, currency conversion rate to convert Euros ®. Dollars will be $.9565 adjusted by
the difference between such Prevailing Exchange Badl the upper/lower limit of the Currency Coni@rs8and, as applicable.
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For purposes of determining the Global Proxy Calttah during the period set forth in the precediagagraph, amounts denominate
the currency of a country within the Europe Red@mdefined in the Integration Agreement) othenttinee Euro shall first be converted into
Euros and subsequently converted into U.S. dalteascordance with the previous paragraph.

Notwithstanding any other provision hereof, forpases of determining the Global Proxy Calculatimngach stockholder for each of
the seven years after June 30, 2005, (i) $100anillill be subtracted from the denominator of tlev&ues Paid component of the Global
Proxy Calculation relating to all matters othenthtigavelers cheque programs, irrespective of whiatreeCorporation earned such amount as
revenues under U.S. GAAP, and (ii) an “Adjustmemaunt” will be subtracted from the numerator of Bevenues Paid component of the
Global Proxy Calculation relating to all matterbatthan travelers cheque programs, irrespectivehether the stockholder paid such am«
in revenues to the Corporation. “Adjustment Amoumgans: (a) for each stockholder that is designaettie books and records of the
Corporation (which shall be conclusive and bindimgall purposes) as part of the U.S. Region ofGleporation (a “U.S. Stockholder”), an
amount calculated by multiplying $100 million byraction, the numerator of which is the Revenudd Bg such U.S. Stockholder to the
Corporation and its consolidated subsidiaries pgoadjustment pursuant to this Section and thewaémator of which is the Revenues Paic
all U.S. Stockholders to the Corporation and itssmdidated subsidiaries prior to adjustment purstathis Section; and (b) for each other
stockholder of the Corporation, zero.

(B) Dividends and Distributions.

(1) Subject to applicable law and the rights, if,aof the holders of any outstanding series of étrefl Stock or any class or series
of stock having a preference over or the rightddipipate with the Class A Common Stock and tres€B Common Stock with respect
to the payment of dividends, dividends may be dediand paid on the Class A Common Stock and thest Common Stock out of
the assets of the Corporation that are by law abkiltherefor at such times and in such amounttseaBoard in its discretion shall
determine. Except as otherwise required by the DG Cany circumstance where the Corporation mayadedividends or otherwise
make distributions (including, without limitatioany distribution on liquidation, dissolution or wiing-up of the Corporation) on either
the Class A Common Stock or Class B Common Stbek(orporation shall declare the same per sharéetils or make the same per
share distributions, as the case may be, on shehn olass of Common Stogbrovided, however, that if any such dividends or
distributions are declared with respect to the €RLommon Stock in the form of additional share€lass A Common Stock, such
dividends or distributions shall be made with respe the Class B Common Stock in the form of amivelent number of shares of
Class B Common Stock and if any such dividendssiridutions are declared with respect to the CBa§&ommon Stock in the form of
additional shares of Class B Common Stock, sucideinds or distributions shall be made with respethe Class A Common Stock in
the form of an equivalent number of shares of CAa&ommon Stock.

(2) Dividends or other distributions shall not kexldred or paid on the Class M Common Stock.

(C) Ownership of Class B Common StaClkass B Common Stock may only be held by (i) a €Rsnember or affiliate member of
MasterCard International, (ii) the Corporation aaudbsidiary thereof or (iii) a director, officer employee of the Corporation or a subsidiary
thereof. Any transfer or purported transfer thatildaesult in a violation of the immediately pretcggsentence shall be vaoadh initio and any
shares of Class B Common Stock held in violatioth@ Section 4.3(C) may be redeemed by the Cotiporzor its designee, at a price per
share equal to the lesser of (i) the per shareideraion paid in the transaction that resultedunh violative transfer (or, in the case of a
devise, gift or other such transaction without idesation, the Market Price at the time of suchisewr gift or other such transaction) and
(i) the Market Price on the date the Corporatimmits designee, elects to redeem such shares.

(D) Conversion

(1) (A) Any holder of Class B Common Stock may, at anyetand from time to time commencing with the dat b the fourth
anniversary of the date of the consummation ofnfi&l Public Offering, at
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such holder’s option, convert all or any portiorsath holder’s shares of Class B Common Stockantequal number of fully paid and
nonassessable shares of Class A Common Stock ivgryedf written-retteeor electronic notice (or such other reasonable mearthe
Corporation may establisk) the Corporation (and, if such shares are hetgtitificated form, delivery and surrender to th@gbration
of the certrfrcates representrng the shares ofs:ﬂs@ommon Stock to be so convertqn‘))vrded howeverthat-sueh—he+deﬁsha|-l—have

et teFEHeR e et nothmg herern shall entitle any Person to con@éaks B Common
Stock into Class A Common Stock if thls would resrtulany Member (including such Person) Beneflylé)hvnmg any share of Class A
Common Stock except as permitted pursuant to Sedt®(D)(1)(B). Subject to the provisos contained in the immetijgireceding

sentence, a conversion pursuant to this Sectidb¥B (A) may be effected in connection with a transfer @freb Beneficially Owned
by a Member. Upon such delivery of written notiaed, if applicable, surrender of certificates) piarg to this Section 4.3(D)(1) (A)

the Corporation shall deliver or cause to be dedigido or upon the written order of the record omafesuch shares of Class B Common
Stock the number of fully paid and nonassessataeestof Class A Common Stock into which the shafasich Class B Common Stc
have been converted in accordance with the prawésid this Section 4.3(D)(1) (A)The Corporation may, in connection with any
conversion pursuant to this Section 4.3(D)(1) (#gquire such evidence as the Board may deternmmnesole d|scret|on that followir
such conversion the shares shall not be Beneﬁrcﬂmlrned by a Membe i

Dursuant to Section 4. 3(D)(1)(B)|’he Board may from time to trme establrsh suatpdures as it may in its sole and absolute disci

determine to be necessary or desirable for therlgrdenversion of Class B Common Stock, which prhges shall be binding upon the
holders of Class B Common Stock.

(B)  Without limiting or expanding the rights conferrey Section 4.3(D)(1), the Corporation is herebyregply authorized to
permit holders of Class B Common Stock to convechsshares into an equal number of shares of @l&&smmon Stock
(each, & Conversion Transactidh subject to any conditions the Corporation may deies to impose in its sole discretion
including, without limitation, any requirements tB@erporation may impose to facilitate the orderiyre of converted
shares of Class A Common Stock into the publicitiadharket, prior to the fourth anniversary of ttade of the
consummation of the Initial Public Offeringrovided, howeverthat the Corporation shall not authorize a Cosioer
Transaction if such transaction, given pro fornfaaf(i) would cause the percentage equal to timeh®au of issued and
outstanding shares of Class B common stock divimeithe sum of the number of issued and outstarnstiages of Class A
common stock and Class B common stock, based amutider of shares outstanding as of the end gfribe fiscal
quarter or such other more recent date to be ésell at the discretion of the Corporation, to li@llow 15% or (ii) taken
together with all other Conversion Transactiong@#d during such calendar year, would cause ffeepgge equal to the
number of issued and outstanding shares of ClassBnon stock divided by the sum of the number sifésl and
outstanding shares of Class A common stock ands@ammon stock based on the number of sharegnding as of
December 31 of the prior calendar year (givingatffe any intervening dividend of additional shanesubdivision,
combination or consolidation of outstanding shateslecrease by more than 10 percentage pt

(C) Following the occurrence of a conversion pursuar@ection 4.3(D)(1)(A) or 4.3(D)(1)(B) and priorgale, Members shall
be permitted to Beneficially Own Class A CommondRtfor a period which shall not exceed 30 daystsugriod, the
“Transitory Ownership Periéji provided, howeverthat during the Transitory Ownership Period, Menstshall not be
permitted to vote any shares of Class A Commonk3Baneficially Owned by then
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(2) The Corporation will pay any and all documewtatamp or similar issue or transfer taxes payabiespect of the issue or
delivery of shares of Class A Common Stock on theversion of shares of Class B Common Stock putdoadection 4.3(D)(1)(A) or
4.3(D)(1)(B); provided, however, that the Corporation shall not be required to gay taxes which may be payable in respect of any
registration of transfer involved in the issue elivkry of shares of Class A Common Stock in a nather than that of the record owi
of Class B Common Stock converted or to be condeeted no such issue or delivery shall be madesardad until the person
requesting such issue has paid to the Corporatimamount of any such taxes or has establishéke teeasonable satisfaction of the
Corporation, that such taxes have been paid.

(3) As long as any shares of Class B Common Stoak ke outstanding, the Corporation shall resane keep available out of
authorized but unissued shares of Class A CommaekSsolely for the purpose of effecting the cosian of shares of Class B
Common Stock, that number of shares of Class A Com&tock necessary to effect the conversion affdthe then outstanding shares
of Class B Common Stock. If at any time the Boagtedmines that the number of authorized but unisshares of Class A Common
Stock would be insufficient to effect the conversaf all of the then outstanding shares of ClagsoBhmon Stock, the Board shall use
all reasonable efforts to cause the Corporasi@nithorized but unissued shares of Class A Con8hark to be increased to such nun
of shares as shall be sufficient to effect suchvesion.

(4) Upon the occurrence of a conversion pursuaSeizion 4.3(D)(1) (A) or 4.3(D)(1)(B)the Class B Common Stock so
converted shall be retired and may not be reissued.

(5) Shares of Class M Common Stock are—exeepi@sgec--Seeton4-34gt4shares of Class A Common Stock shall not be

convertible into any other class or series.
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(E) [Reserved].

(F) [Reserved].

(G) Issuance and Retirement of Class M Common Stock

(1) Following the Filing Time, for so long as ClddsCommon Stock remains issued and outstandingCtrporation shall issue a
share of Class M Common Stock to each new Clas&wlimer of MasterCard International upon such neve<Cfamember of
MasterCard International becoming such and theveigliby such new Class A member of MasterCard migtiional of a fully executed
license agreement to MasterCard International.

(2) In the event that any outstanding share of ClMsCommon Stock shall cease to be held by a Glasember of MasterCard
International (including, without limitation, if @lass A member of MasterCard International holdingh share shall cease to retain !
status), such share shall automatically and witfurtier action on the part of the Corporation wy aolder of Class M Common Stock
be transferred to the Corporation and thereupoh Isbaetired. In addition, and without further iact on the part of the Corporation or
any holder of Class M Common Stock, all outstandingres of Class M Common Stock shall automatidsglyransferred to the
Corporation and thereupon shall be retired ancetfear shall be unavailable for issue or reissnd,the Corporation shall not thereafter
have the authority to issue additional shares as€M Common Stock, upon the earliest to occur of:

(a) the approval thereof by the affirmative voteabfeast a majority of the votes cast thereorhieyhiolders of Class M
Common Stock voting as a separate class; or

(b) the day on which the outstanding shares ofSlBa€ommon Stock represent less than 15% of theeggte outstanding
shares of Class A Common Stock and Class B Comrunk S

(H) Liquidation, Dissolution or Winding Upln the event of any voluntary or involuntary lidation, dissolution or winding up of the
affairs of the Corporation, after payment or pransfor payment of the debts and other liabilitiéshe Corporation and of the preferential
and other amounts, if any, to which the holderBrafferred Stock shall be entitled, the holderdlaftstanding shares of Class A Common
Stock and Class B Common Stock shall be entitleédteive the remaining assets of the Corporati@ilae for distribution ratably in
proportion to the number of shares held by each stmckholder. The holders of shares of Class M @omStock, as such, shall not be
entitled to receive any assets of the Corporatiathé event of any voluntary or involuntary liquida, dissolution or winding up of the affa
of the Corporation.
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() Mergers, Consolidation, Etén the event that the Corporation shall enter arig consolidation, merger, combination or other
transaction in which shares of Class A Common StwdRlass B Common Stock are exchanged for or dwhirgo other stock or securities,
cash and/or any other property, then, and in suehtethe shares of each such class of Common Stadkbe exchanged for or changed into
the same per share amount of stock, securitieb,ara/or any other property, as the case may twewihich or for which each share of the
other class of Common Stock is exchanged or chamgedided, however, that if shares of Class A Camr8tock or Class B Common St
are exchanged for or changed into shares of cegtdek, such shares so exchanged for or changediay differ to the extent and only to the
extent that the Class A Common Stock and the @aSemmon Stock differ as provided herein.

(J) Adjustments In the event that the Corporation shall, at amgtwhen any shares of Class B Common Stock astamding, effect a
subdivision, combination or consolidation of thestanding shares of Class A Common Stock (by reifleation or otherwise) into a greater
or lesser number of shares of Class A Common Sthek, in each case the Corporation shall, at thegane, effect an equivalent
subdivision, combination or consolidation of thastanding shares of Class B Common Stock (by reifieation or otherwise) into a greater
or lesser number of shares of Class B Common Stodke event that the Corporation shall at anyetimnen any shares of Class A Common
Stock are outstanding effect a subdivision, comimneor consolidation of the outstanding share€lass B Common Stock (by
reclassification or otherwise) into a greater asér number of shares of Class B Common Stock,itheach case the Corporation shall, a
same time, effect an equivalent subdivision, comtddm or consolidation of the outstanding share€lass A Common Stock (by
reclassification or otherwise) into a greater @str number of shares of Class A Common Stock.

(K) Limitations on Beneficial Ownership of Class A Camrtock and Class B Common Stock

(1) NeExcept as permitted pursuant to Section 4.3(D){@)Member or Similar Person (as defined below) shehd&icially Own
any share of Class A Common Stock or any sharetfudQ/oting Stock. Any Beneficial Ownership in \atibn of this Section 4.3(K)(
(including, for the avoidance of doubt, any Benefi©wnership of a Person that shall thereafteobreza Member or Similar Person)
shall be subject to the provisions set forth inti®acd.3(K)(6)-(9).

(2) No Person shall Beneficially Own (a) share€lafss A Common Stock representing more than 158e0dggregate
outstanding shares or voting power of Class A Comimck; (b) shares of any class or series of Otleéing Stock representing more
than 15% of the aggregate outstanding shares orgvpbwer of such class or series of Other Votitack; or (c) shares of Class A
Common Stock and/or Other Voting Stock represeminge than 15% of the aggregate voting power ahallthen outstanding shares
of stock of the Corporation entitled to vote atedection of directors, voting as a single classy Beneficial Ownership in violation of
this Section 4.3(K)(2) shall be subject to the gmns set forth in Section 4.3(K)(6)-(9).

(3) No Person shall directly or indirectly acqudeneficial Ownership of more than 15% of the aggteg@utstanding shares of
Class B Common Stock otherwise than as a direattrefa decrease in the number of shares of @aSsmmon Stock outstanding. If
any Transfer is purportedly effected which, if etfee, would result in any Person Beneficially Ongnishares of Class B Common
Stock in violation of this Section 4.3(K)(3) thdretintended transferee shall acquire no rightespect of such shares, including,
without limitation, voting rights or rights to diends or other distributions with respect to su@res, and any shares of Class B
Common Stock Beneficially Owned in violation ofgt8ection 4.3(K)(3) may be redeemed by the Corjmoradr its designee, at a price
per share equal to the lesser of (i) the per stamsideration paid in the transaction that resuhestich violative Transfer (or, in the ¢
of a devise, gift or other such transaction withowrisideration, the Market Price of the Class A @am Stock at the time of such
devise or gift or other such transaction) andtki® Market Price of the Class A Common Stock onddte the Corporation, or its
designee, elects to redeem such shares.

(4) (a) Notwithstanding Section 4.3(K)(1), iretvent that, at any time when shares of Class Mri@n Stock are issued and
outstanding, the number of shares of Class B Comatock outstanding at

B-10



Table of Contents

the end of a fiscal period shall be less than 41%heaggregate number of shares of Class A Comatock and Class B Common
Stock outstanding at such date, Class A membersffitidte members of MasterCard International khalpermitted to acquire
(through purchases in the open market or othentligg)number of additional shares of Class A Com&tmtk that would result in the
holders of Class B Common Stock, collectively aftdragiving effect to the conversion of shares jled in the succeeding sentence,
holding a number of shares of Class B Common Stuakis equal to 41% of the aggregate number aeshaf Class A Common Stock
and Class B Common Stock outstanding at such figmébd end. Any such shares of Class A CommonkSto@acquired shall
automatically convert into an equal humber of shafeClass B Common Stock upon the acquisitionethielby a Member. The Board
may establish such procedures as it may in itsasudeabsolute discretion determine to be necessatgsirable for the orderly
acquisition and conversion of Class A Common Stalsuant to this Section 4.3(K)(4), including, vaiti limitation, procedures
relating to the periodicity of such acquisitionslamonversions and to the allocation among the Glasembers and affiliate members
MasterCard International of the permission to aeadditional shares, which procedures shall bdibgnupon the stockholders of the
Corporation and upon the Class A members andatfiinembers of MasterCard International.

(b) Notwithstanding Section 4.3(K)(2), The MastermCRoundation may Beneficially Own more than 15%hef aggregate
outstanding shares of Class A Common Stock; pravilat The MasterCard Foundation shall not BeraficOwn more than
20% of the aggregate outstanding shares of CladerAmon Stock.

(c) Notwithstanding Section 4.3(K)(1) and (2), ardarwriter that participates in a public offeringaoprivate placement of
Class A Common Stock or Other Voting Stock (or si¢éies convertible into or exchangeable for Clas€@mmon Stock or Other
Voting Stock) may Beneficially Own shares of Clas€ommon Stock or Other Voting Stock (or securitesvertible into or
exchangeable for Class A Common Stock or OthermgaBitock) in excess of the limitations on Benefi€@anership set forth in
Sections 4.3(K) (1) and (2), but only to the exteetessary to facilitate such public offering dvgte placement.

(d) A Person (including, without limitation, a Membor Similar Person) shall not be deemed to Beiadiff Own shares of
Class A Common Stock or Other Voting Stock (or si¢ies convertible into or exchangeable for Clas€@mmon Stock or Other
Voting Stock) for purposes of Section 4.3(K)(1) g8)lif such shares of Class A Common Stock or Otating Stock (or
securities convertible into or exchangeable fors€l& Common Stock or Other Voting Stock) are heldlie benefit of third
parties or in customer or fiduciary accounts inahginary course of such Person’s business anethi shares are held by such
Person without the purpose or effect of changingitwencing control of the Corporation.

(5) Definitions.
(a) “Affiliate” shall have the meaning assignedstech term in Rule 12b-2 of the General Rules arglR¢ions under the
Securities Exchange Act of 1934, as amended (fwchange Act)(or any successor rule).

(b) “Beneficial Owner” shall have the meaning assigjto such term in Rule 13d-3 and Rule 13d-5 utideExchange Act
(or any successor rules), except that in calcidatie beneficial ownership of any particular Persuth Person will be deemed to
have beneficial ownership of all securities thattsBerson has the right to acquire by conversiaxercise of other securities,
whether such right is currently exercisable onxisreisable only upon the occurrence of a subsequatition. The terms
“Beneficially Owns”, “Beneficial Ownership” and “Beficially Owned” have a corresponding meaning.

(c) “Charitable Beneficiary” shall mean one or mbemeficiaries of the Trust as determined purst@Bection 4.3(K)(8)(f),
provided that each such organization must be destiin
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Section 501(c)(3) of the Code and contributionsdoh such organization must be eligible for deduaatinder each of Sections 170
(b)(1)(A), 2055 and 2522 of the Code (or any susgeprovisions).

(d) “Code” shall mean the Internal Revenue Cod&d@6, as amended from time to time.

(e) “Market Price” of a security on any date sima#lan the last reported sale price for such securityn case no such sale
takes place on such day, the average of the cldéthgnd asked prices, for such security, in eittase as reported in the principal
consolidated transaction reporting system witheeso securities listed or admitted to tradinglmNew York Stock Exchange
or, if such security is not listed or admittedtading on the New York Stock Exchange, as repastethe principal consolidated
transaction reporting system with respect to séesriisted on the principal national securitiesle@nge on which such security is
listed or admitted to trading or, if such securityot listed or admitted to trading on any nati@seurities exchange, the last
guoted price, or, if not so quoted, the averagi®high bid and low asked prices in the overdbenter market, as reported by
National Association of Securities Dealers, Inct@xnated Quotation System or, if such system iongér in use, the principal
other automated quotation system that may then hisé or, if such security is not quoted by anyhsurganization, the average of
the closing bid and asked prices as furnished fp#essional market maker making a market in seclisty selected by the
Board or, in the event that no trading price isilaée for such security, the fair market valuesath security as determined in
good faith by the Board.

(f “Member” shall mean any Person that at thenillime is, or thereafter shall become, a Classefniyer or affiliate
member of MasterCard International or licenseengfa@f the Corporation’s or MasterCard Internatiésalands, or an Affiliate of
any of the foregoing, whether or not such Persanticoes to retain such status.

(9) “Person” shall mean an individual, corporatipartnership, limited liability company, estateystr (including a trust
qualified under Sections 401(a) or 501(c)(17) ef @ode), a portion of a trust permanently set asider to be used exclusively
for the purposes described in Section 642(c) ofxbde, association, private foundation within theaming of Section 509(a) of
the Code, joint stock company or other entity aisd ancludes a group as that term is used for mepof Section 13(d)(3) of the
Securities Exchange Act of 1934, as amended.

(h) “Prohibited Ownershall mean, with respect to any purported Transii®y,Person who, but for the provisions of Sect
4.3(K)(1) or (2), would Beneficially Own shares@fss A Common Stock and/or Other Voting Stock, idagpropriate in the
context, shall also mean any Person who would baea the record owner of the shares that the Rtetii®wner would have so
owned.

() “Similar Person” shall mean any Person tharisoperator, member or licensee of any generalgserpayment card
system that competes with the Corporation, or affijiae of such a Person.

() “The MasterCard Foundatiorshall mean The MasterCard Foundation, a legalyeintibrporated as a corporation with:
share capital under the Canada Corporations Act.

(k) “Transfer” shall mean any issuance, sale, feemgift, assignment, devise or other dispositamwell as any other event
that causes any Person to acquire Beneficial Owipersr any agreement to take any such actionawseany such events, of
Class A Common Stock, Class B Common Stock andtloeiO/oting Stock or the right to vote Class A Coam$tock and/or
Other Voting Stock, including (a) the granting aeecise of any option (or any disposition of anyiap), (b) any disposition of
any securities or rights convertible into or exdable for Class A Common Stock, Class B CommookSdad/or Other Voting
Stock or any interest in Class A Common Stock, €B€£ommon Stock and/or Other Voting Stock or axgreise of any such
conversion or exchange right
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and (c) Transfers of interests in other entitieg tesult in changes in Beneficial Ownership ofsSla Common Stock, Class B
Common Stock and/or Other Voting Stock; in eaclecadether voluntary or involuntary, whether ownédecord, or
Beneficially Owned and whether by operation of lmwotherwise. The terms “Transferring” and “Trameéd” shall have the
correlative meanings.

() “Trust” shall mean any trust as defined in $&tid.3(K)(6)(a).

(m) “Trustee” shall mean a Person unaffiliated with Corporation, a Prohibited Owner or any MemdyeBimilar Person,
that is appointed by the Corporation to serve @stée of a Trust.

(6) Violative Transfer If any Transfer is purportedly effected whicheffective, would result in any Person Beneficidllwning
shares of Class A Common Stock and/or Other Vditagk in violation of Sections 4.3(K)(1) or (2) ththe intended transferee shall
acquire no rights in respect of such shares, imetydvithout limitation, voting rights or rights tdividends or other distributions with
respect to such shares and:

(a) that number of shares of the Class A CommonkStad/or Other Voting Stock the Beneficial Owngosbf which
otherwise would cause such Person to violate Sectd3(K)(1) or (2) (rounded to the next highesblgtshare) shall be
automatically transferred to a trustTtust”) for the benefit of a Charitable Beneficiary, &dfive as of the close of business on the
business day prior to the date of such transfet sach Person shall acquire no rights in such share

(b) if the transfer to the Trust described in ca(s) of this Section 4.3(K)(6) would not be effeetfor any reason to prevent
the violation of Sections 4.3(K)(1) or (2), as apgble, then, subject to Section 4.3(K)(10) herdud, Transfer of that number of
shares of Class A Common Stock and/or Other Vditagk that otherwise would cause any Person t@atédbections 4.3(K)(1)
(2) shall be voidab initio .

(7) Remedies for Breachf the Board shall at any time determine in gdaith that a Transfer or other event has purpoytéaken
place that, if effected would result in a violatiohSections 4.3(K)(1) or (2) or that a Personndteto acquire or has attempted to
acquire Beneficial Ownership of any shares of Cla§€ommon Stock and/or Other Voting Stock in vi@atof Sections 4.3(K)(1) or
(2) (whether or not such violation is intendedg Board shall take such action as it deems adwdalbrefuse to give effect to or to
prevent such Transfer or other event, includingheut limitation, causing the Corporation to redegimares pursuant to Section 4.3(K)
(8)(e), refusing to give effect to such Transfertlom books of the Corporation or instituting pratiegs to enjoin such Transfer or other
event;provided, however, that any Transfer or attempted Transfer or o#fvent in violation of Sections 4.3(K)(1) or (2) 8ha
automatically result in the Transfer to a Trustl,amhere applicable, such Transfer (or other evieni)olation of Sections 4.3(K)(1) or
(2) shall be voidab initio irrespective of any action (or non-action) by theaBi.

(8) Transfer of Class A Common Stock and/or Other gdiitock in Trust

(a) Ownership in Trust Upon any purported Transfer that would resuli inansfer of shares of Class A Common Stock
and/or Other Voting Stock to a Trust pursuant totia 4.3(K)(6), such shares shall be deemed te haen Transferred to the
trustee of the Trust for the exclusive benefit o€ @r more Charitable Beneficiaries. Such Trartsf¢ihe Trustee shall be deemed
to be effective as of the close of business orbtlsiness day prior to the date of such purportessfer or other event that results
in the Transfer to the Trust pursuant to Secti@{K)(6). The Trustee shall be appointed by the Gmfion and shall be a Person
unaffiliated with the Corporation and any Prohibditewner or Member. Each Charitable Beneficiary Idbaldesignated by the
Corporation as provided in Section 4.3(K)(8)(f).

(b) Status of Shares Held by the Trust&hares of Class A Common Stock and/or Other \gdiitock held by the Trustee
shall be issued and outstanding shares of Classmnin Stock and/or Other Voting Stock, respectivehithe Corporation. The
Prohibited Owner shall have no rights in the shaedd by the Trustee. The Prohibited Owner shallbemefit economically from
ownership of
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any shares held in trust by the Trustee, shall Inaveghts to dividends or other distributions aéll not possess any rights to
vote or other rights attributable to the shares irethe Trust.

(c) Dividend and Voting RightsThe Trustee shall have all voting rights and tsgb dividends or other distributions with
respect to shares of Class A Common Stock andfmerQtoting Stock held in the Trust, which rightablbe exercised for the
exclusive benefit of the Charitable Beneficiary.yAdividend or other distribution paid prior to tescovery by the Corporation
that the shares of Class A Common Stock and/orrOtheng Stock have been transferred to the Trusted! be paid by the
recipient of such dividend or distribution to theutee upon demand and any dividend or other ligidn authorized but unpaid
shall be paid when due to the Trustee. Any dividendistribution so paid to the Trustee shall blel fire trust for the Charitable
Beneficiary. The Prohibited Owner shall have nangtights with respect to shares held in the Tamst, subject to the DGCL,
effective as of the date that the shares of Cla€®ommon Stock and/or Other Voting Stock have besmsferred to the Trustee,
the Trustee shall have the authority (at the Tristsole discretion) (i) to rescind as void anyeveast by a Prohibited Owner prior
to the discovery by the Corporation that the shafé3lass A Common Stock and/or Other Voting Stbake been transferred to
the Trustee and (ii) to recast such vote in accuredavith the desires of the Trustee acting forbtbeefit of the Charitable
Beneficiary; provided, however, that if the Corpgaya has already taken corporate action pursuasiith vote, then the Trustee
shall not have the authority to rescind and resash vote. Notwithstanding the provisions of thixt®n 4.3(K), until the
Corporation has received notification that shafeSlass A Common Stock and/or Other Voting Stockehlbeen transferred into a
Trust, the Corporation shall be entitled to relyitsrshare transfer and other stockholder recadpdrposes of preparing lists of
stockholders entitled to vote at meetings, deteimgithe validity and authority of proxies and otiese conducting votes of
stockholders.

(d) Sale of Shares by Truste®/ithin 20 days of receiving notice from the Cargut@on that shares of Class A Common Stock
and/or Other Voting Stock have been transferratie¢dr rust, the Trustee of the Trust shall sellshares held in the Trust to a
Person, designated by the Trustee, whose owneu§ltig shares will not violate the ownership lirtidas set forth in Sections 4.3
(K)(2) or (2), as applicable. Upon such sale, titerest of the Charitable Beneficiary in the shai@d shall terminate and the
Trustee shall distribute the net proceeds of thetsathe Prohibited Owner and to the CharitabledBieiary as provided in this
Section. The Prohibited Owner shall receive thedesf (1) the price paid by the Prohibited Owrterthe shares or, if the
Prohibited Owner did not give value for the shanesonnection with the event causing the shardetbeld in the Trust (e.g., in
the case of a gift, devise or other such transajtihe Market Price of the shares on the day e&tlent causing the shares to be
held in the Trust and (2) the price per share weckby the Trustee (net of any commissions andr @kgenses of sale) from the
sale or other disposition of the shares held inTthust. The Trustee may reduce the amount payaliteetProhibited Owner by the
amount of dividends and distributions which haverbpaid to the Prohibited Owner and are owed byPtiodibited Owner to the
Trustee pursuant to Section 4.3(K)(8)(c). Any radés proceeds in excess of the amount payable tBrithibited Owner shall be
immediately paid to the Charitable Beneficiary.pifior to the discovery by the Corporation thatrskaf Class A Common Stock
and/or Other Voting Stock have been transferratie¢ol rustee, such shares are sold by a Prohibiete6) then (i) such shares
shall be deemed to have been sold on behalf ofilet and (i) to the extent that the Prohibitedr@wreceived an amount for
such shares that exceeds the amount that sucthRedh©wner was entitled to receive pursuant te Section 4.3(K)(8)(d), such
excess shall be paid to the Trustee upon demand.

(e) Right to Redeem Stock Transferred to the TrusBares of Class A Common Stock and/or Other gdfitock
transferred to the Trustee may be redeemed by dhgo€ation, or its designee, at a price per shaualeo the lesser of (i) the per
share consideration paid in the transaction thatlted in such transfer to the Trust (or, in theecaf a devise, gift or other such
transaction without consideration, the Market Petée time of such devise or gift or other suelngaction) and (ii) the Market
Price on the date the Corporation, or its desigakeets to redeem such shares. The
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Corporation may reduce the amount payable to tbhiBited Owner by the amount of dividends and tistions which have bee
paid to the Prohibited Owner and are owed by tlohiBited Owner to the Trustee pursuant to 4.3(K#8)The Corporation may
pay the amount of such reduction to the Truste¢h®benefit of the Charitable Beneficiary. The i@wation shall have the right
redeem such shares until the Trustee has soldh#resheld in the Trust pursuant to Section 4.3XJj. Upon such a redemptic
the interest of the Charitable Beneficiary in tharges shall terminate and the Trustee shall digtrithe net proceeds of the
redemption to the Prohibited Owner.

(f) Designation of Charitable Beneficiarie®y written notice to the Trustee, the Corporatiball designate one or more
nonprofit organizations to be the Charitable Bemefy of the interest in the Trust such that thareh of Class A Common Stock
and/or Other Voting Stock held in the Trust woutd wiolate the restrictions set forth in Section3(4)(1) or (2) in the hands of
such Charitable Beneficiary.

(9) Notice of Restricted TransfeAny Person who acquires or attempts or intendstmire Beneficial Ownership of shares of
Class A Common Stock and/or Other Voting Stock thifitor may violate Sections 4.3(K)(1) or (2) amaPerson who would have
owned shares of Class A Common Stock and/or Otleé&iny Stock that resulted in a transfer to the Tpussuant to the provisions of
Section 4.3(K)(6) shall immediately give writtentive to the Corporation of such event, or in theecaf such a proposed or attempted
transaction, give at least 15 days prior writtetiagy and shall provide to the Corporation sucteothformation as the Corporation may
request in order to determine the effect, if adysuxh Transfer on the Corporation.

(10) NYSE TransactionsNothing in this Section 4.3(K) shall preclude #wtlement of any transaction entered into thrahgh
facilities of the New York Stock Exchange or anfiatnational securities exchange or automated-deafer quotation system. The fact
that the settlement of any transaction occurs stmlhegate the effect of any other provision & Bection 4.3(K) and any transferee in
such a transaction shall be subject to all of flewipions and limitations set forth in this Sectib8(K).

(11) Ambiguity. In the case of an ambiguity in the applicatiomoy of the provisions of this Section 4.3(K), Baard of the
Corporation shall have the power to determine thieation of the provisions of this Section 4.3(kith respect to any situation based
on the facts known to it. In the event Section K)8() or (8) requires an action by the Board and Amended and Restated Certificate
of Incorporation fails to provide specific guidangih respect to such action, the Board shall taeepower to determine the action to
be taken so long as such action is not contratigegrovisions of Sections 4.3(K). Absent a decismthe contrary by the Board (whi
the Board may make in its sole and absolute disergtif a Person would have (but for the remedietsforth in Section 4.3(K)(7))
acquired Beneficial Ownership of Class A CommorcEtand/or Other Voting Stock in violation of Sectié.3(K)(1) or (2), such
remedies (as applicable) shall apply first, toghares of Class A Common Stock and/or Other Vditogk which, but for such
remedies, would have been owned directly by suchdPesecond, to the shares which, but for suckedés, would have been wholly
Beneficially Owned (but not owned directly) by suRlrson, and thereafter, to the shares which,doguich remedies, would have been
Beneficially Owned by such Person, pro rata ambeglersons who directly own such shares of ClaS8samon Stock and/or Other
Voting Stock based upon the relative number ofstires of Class A Common Stock and/or Other Vdaitogk held by each such
Person.

(12) Enforcement The Corporation is authorized specifically tolsequitable relief, including injunctive relief, amforce the
provisions of this Section 4.3(K).

(13) Non-Waiver. No delay or failure on the part of the Corponatay the Board in exercising any right hereundatisiperate as
a waiver of any right of the Corporation or the Bhas the case may be, except to the extent glsifwaived in writing.

(L) Legend. Any certificate for shares of Common Stock shalhr a legend that the shares represented by etridicates are subject to
the restrictions on transferability set forth harei
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TO VOTE BY MAIL, PLEASE DETACH PROXY CARD HERE

<X0O0XT

MasterCard
MASTERCARD INCORPORATED nternational
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF D IRECTORS
for the Annual Meeting of Stockholders @
on June 7, 2007

The undersigned hereby constitute(s) and appoiRtibert W. Selander, Chris A. McWilton and NoaHRldnft, and each or any of
them, attorneys and proxies of the undersignedh fult power of substitution of each, and with thié powers the undersigned would
possess if personally present, to appear and Mathaaes of Class A Common Stock of MasterCaraiporated that the undersignet
entitled to vote at the Annual Meeting of Stocklesklof MasterCard Incorporated to be held on Ju2807, and at any adjournment
thereof, upon the matters referred to in the NaticAnnual Meeting and Proxy Statement for said tingeand in their discretion upon
such other business as may properly come befonméleting or any adjournment. The undersigned hemelmykes any proxies
heretofore given and ratifies and confirms all #sath of said attorneys and proxies, or any sulbstitr substitutes, shall lawfully do or
cause to be done by reason thereof, upon the madtierred to in the Notice of Annual Meeting amdX¥y Statement for said meeting.

This proxy when properly executed will be voted irthe manner directed, or if no choice is specifie* FOR” each of the proposal
listed on the reverse side. Discretionary authoritys hereby conferred as to all other matters that ray come before the meeting.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” EACH OF THE PROPOSALS.

| SEE REVERSE SIDE |
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ANNUAL MEETING OF STOCKHOLDERS MasterCeard

OF MASTERCARD INCORPORATED International
June 7, 2007 at 10:00 a.m.

At Our Headquarters :1
2000 Purchase Street

Purchase, New York 1057

INSTRUCTIONS FOR SUBMITTING YOUR PROXY
THERE ARE THREE WAYS TO SUBMIT YOUR PROXY

TELEPHONE PROXY INTERNET PROXY SUBMITTING A PROXY BY
This method of submitting a proxy is Pursuant to Section 212(c) of the MAIL
available for stockholders located in the L Delaware General Corporation Law, Simply mark, sign and date your
and Canada. stockholders may validly grant proxies proxy card and return it in the reply

Your telephone proxy authorizes the namedPVe' th_e Internet. Your Internet proxy envelope enclose:
proxies on the proxy card to vote in the s 2uthorizes the named proxies on the
manner as if you had returned your proxy ProXy card to vote your shares in the
card. On a touch tone telephone, @@LL ~ Same manner as if you had returned
FREE 1-800-849-5629. You will be asked ~ YOur proxy card
to enterONLY the CONTROL NUMBER  Visit the Internet voting Website at
shown below. Have your proxy card ready, http://proxy.georgeson.comEnter the
then follow the prerecorded instructions. COMPANY NUMBER and
Available 24 hours a day, 7 days a week CONTROL NUMBER shown below
until 5:00 p.m. Eastern time on June 6, 2( and follow the instructions on your
screen. Available 24 hours a day, 7
days a week until 5:00 p.m. Eastern
time on June 6, 200

| COMPANY NUMBER | | CONTROL NUMBER |

If you are voting by telephone or the Internet, plase do not mail your proxy card.
TO VOTE BY MAIL, PLEASE DETACH PROXY CARD HERE

Please mark
X votes as in

this example.

This proxy, when properly executed, will be votedr the manner directed below. If no direction is preided, this proxy will be voted “FOR” the Proposals

MasterCard Incorporated’s Board of Directors recommends a vote “FOR” each of the proposals listed bel

1. Election of Directors: FOR WITHHOLD 2. Approval of the Amended and  FOR AGAINST ABSTAIN
Nominees: NOMINEE NOMINEE Restated MasterCard
(01) Nancy J. Karch D Incorporated 2006 Long Term D D D
] Incentive Plan
(02) Edward Suning Tian I:l I:l 3. Approval of the Amendment of FOR  AGAINST ABSTAIN
Section 4.3 of MasterCard
Incorporated’s Amended and I:l D I:l

Restated Certificate of
Incorporation

4. Ratification of the Appointment FOR AGAINST ABSTAIN
of PricewaterhouseCoopers L
as our Independent Registered
Public Accounting Firm for D D D
2007




Authorized Signature

Date

Type or Print Name of Person Signing

Type or Print Title of Person Signit
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TO VOTE BY MAIL, PLEASE DETACH PROXY CARD HERE

<XO0OXDT

MASTERCARD INCORPORATED MasterCard
CLASS B PROXY CARD International
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF D IRECTORS
for the Annual Meeting of Stockholders @1
on June 7, 2007

The undersigned hereby constitute(s) and appoiRigbert W. Selander, Chris A. McWilton and NoaHhldnft, and each or any of
them, attorneys and proxies of the undersignedh fult power of substitution of each, and with thié powers the undersigned would
possess if personally present, to appear and keteumber of votes to which its Class B Common IstddMasterCard Incorporated is
entitled to vote at the Annual Meeting of Stocklesklof MasterCard Incorporated to be held on Ju20G7, and at any adjournment
thereof, upon the matters referred to in the NaticAnnual Meeting and Proxy Statement for said tingeand in their discretion upon
such other business as may properly come befomad#leting or any adjournment. The undersigned hemelykes any proxies
heretofore given and ratifies and confirms all #ath of said attorneys and proxies, or any substitr substitutes, shall lawfully do or
cause to be done by reason thereof, upon the magtierred to in the Notice of Annual Meeting amdxy Statement for said meeting.

This proxy when properly executed will be voted irthe manner directed, or if no choice is specifiedFOR” the proposal listed
on the reverse side. Discretionary authority is heby conferred as to all other matters that may combefore the meeting.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE PROPOSAL.

| SEE REVERSE SIDE |
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ANNUAL MEETING OF STOCKHOLDERS MasterCard

OF MASTERCARD INCORPORATED International
June 7, 2007 at 10:00 a.m.

At Our Headquarters :1

2000 Purchase Street
Purchase, New York 1057

INSTRUCTIONS FOR SUBMITTING YOUR PROXY
THERE ARE THREE WAYS TO SUBMIT YOUR PROXY

TELEPHONE PROXY INTERNET PROXY SUBMITTING A PROXY BY
This method of submitting a proxy is Pursuant to Section 212(c) of the MAIL
available for stockholders located in the L Delaware General Corporation Law, Simply mark, sign and date your
and Canada. stockholders may validly grant proxies proxy card and return it in the reply

Your telephone proxy authorizes the named?Ve" the Internet. Your Internet proxy envelope enclose

proxies on the proxy card to vote in the s 2uthorizes the named proxies on the

manner as if you had returned your proxy ProXy card to vote your shares in the

card. On a touch tone telephone, @@LL ~ Same manner as if you had returned

FREE 1-877-816-0835. You will be asked ~ YOur proxy card

to enterONLY the CONTROL NUMBER  Visit the Internet voting Website at

shown below. Have your proxy card ready, http://proxy.georgeson.comEnter the

then follow the prerecorded instructions. COMPANY NUMBER and

Available 24 hours a day, 7 days a week CONTROL NUMBER shown below

until 5:00 p.m. Eastern time on June 6, 2( and follow the instructions on your
screen. Available 24 hours a day, 7
days a week until 5:00 p.m. Eastern
time on June 6, 200

| COMPANY NUMBER | | CONTROL NUMBER |

If you are voting by telephone or the Internet, plase do not mail your proxy card.
TO VOTE BY MAIL, PLEASE DETACH PROXY CARD HERE

Please mark
X votes as in

this example.

This proxy, when properly executed, will be votedr the manner directed below. If no direction is preided, this proxy will be voted “FOR” the proposal.

MasterCard Incorporated’s Board of Directors recommends a vot* FOR” the proposal listed below

1. Approval of the Amendment of Section 4.3 of Ma€ard Incorporated’s Amended and FOR AGAINST ABSTAIN
Restated Certificate of Incorporation D D D

Set forth below are the number of votes entitledgaast at the Annual Meeting for the
Amendment of Section 4.3 of MasterCard Incorporatédnended and Restated Certificaﬂe CLASS B PROXY CARD |

of Incorporatior

Principal ICA Number(s)

Authorized Signature

Date

Votes entitled to be cast Type or Print Name of Person Signing

Stockholder Nam Type or Print Title of Person Signit
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TO VOTE BY MAIL, PLEASE DETACH PROXY CARD HERE

<XO0OXDT

MASTERCARD INCORPORATED MasterCard
CLASS M PROXY CARD International
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF D IRECTORS
for the Annual Meeting of Stockholders @1
on June 7, 2007

The undersigned hereby constitute(s) and appoiRigbert W. Selander, Chris A. McWilton and NoaHhldnft, and each or any of
them, attorneys and proxies of the undersignedh fult power of substitution of each, and with thié powers the undersigned would
possess if personally present, to appear and keteumber of votes to which its Class M Common IStfdVlasterCard Incorporated is
entitled to vote at the Annual Meeting of Stocklesklof MasterCard Incorporated to be held on Ju20G7, and at any adjournment
thereof, upon the matters referred to in the NaticAnnual Meeting and Proxy Statement for said tingeand in their discretion upon
such other business as may properly come befomad#leting or any adjournment. The undersigned hemeloykes any proxies
heretofore given and ratifies and confirms all #ath of said attorneys and proxies, or any substitr substitutes, shall lawfully do or
cause to be done by reason thereof, upon the magtierred to in the Notice of Annual Meeting amdxy Statement for said meeting.

This proxy when properly executed will be voted irthe manner directed, or if no choice is specifiedFOR” the proposal listed
on the reverse side. Discretionary authority is heby conferred as to all other matters that may combefore the meeting.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE PROPOSAL.

| SEE REVERSE SIDE |
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ANNUAL MEETING OF STOCKHOLDERS MasterCard

OF MASTERCARD INCORPORATED International
June 7, 2007 at 10:00 a.m.

At Our Headquarters :1

2000 Purchase Street
Purchase, New York 1057

INSTRUCTIONS FOR SUBMITTING YOUR PROXY
THERE ARE THREE WAYS TO SUBMIT YOUR PROXY

TELEPHONE PROXY INTERNET PROXY SUBMITTING A PROXY BY
This method of submitting a proxy is Pursuant to Section 212(c) of the MAIL
available for stockholders located in the L Delaware General Corporation Law, Simply mark, sign and date your
and Canada. stockholders may validly grant proxies proxy card and return it in the reply

Your telephone proxy authorizes the named?Ve" the Internet. Your Internet proxy envelope enclose

proxies on the proxy card to vote in the s 2uthorizes the named proxies on the

manner as if you had returned your proxy ProXy card to vote your shares in the

card. On a touch tone telephone, @@LL ~ Same manner as if you had returned

FREE 1-800-946-0726. You will be asked ~ YOur proxy card

to enterONLY the CONTROL NUMBER  Visit the Internet voting Website at

shown below. Have your proxy card ready, http://proxy.georgeson.comEnter the

then follow the prerecorded instructions. COMPANY NUMBER and

Available 24 hours a day, 7 days a week CONTROL NUMBER shown below

until 5:00 p.m. Eastern time on June 6, 2( and follow the instructions on your
screen. Available 24 hours a day, 7
days a week until 5:00 p.m. Eastern
time on June 6, 200

| COMPANY NUMBER | | CONTROL NUMBER |

If you are voting by telephone or the Internet, plase do not mail your proxy card.
TO VOTE BY MAIL, PLEASE DETACH PROXY CARD HERE

Please mark
X votes as in

this example.

This proxy, when properly executed, will be votedr the manner directed below. If no direction is preided, this proxy will be voted “FOR” the proposal.

MasterCard Incorporated’s Board of Directors recommends a vot* FOR” the proposal listed below

1. Approval of the Amendment of Section 4.3 of Ma€ard Incorporated’s Amended FOR AGAINST ABSTAIN
and Restated Certificate of Incorporation D |:| |:|

Set forth below are the number of votes entitledeaast at the Annual Meeting for the

Amendment of Section 4.3 of MasterCard Incorporatégnended and Restated CLASS M PROXY CARD

Certificate of Incorporatio

Principal ICA Number(s)

Authorized Signature

Date

Votes entitled to be cast Type or Print Name of Person Signing

Stockholder Nam Type or Print Title of Person Signit
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If you find both a Class M proxy card (yellow caat)d a Class B proxy card (blue card) in this empe] you are entitled to vote on the
approval of the amendment of Section 4.3 of Masiedt@ncorporated’s Amended and Restated Certifichtecorporation at the Annual
Meeting of Stockholders as a stockholder of bot#s€B common stock and Class M common stock ofévi@atrd Incorporated. You should
execute and return both proxy cards as directed.

If you wish to submit your proxy by Internet andrbaeceived both a Class M proxy card and a ClagoBy card, you must vote each class
of stock separately. Accordingly, you should folltve instructions on the Internet voting websitatgt://proxy.georgeson.com to cast your
vote as a Class M stockholder and then repeatrteegs to cast your vote as a Class B stockholder.

If you wish to submit your proxy by telephone araé received both a Class M proxy card and a Bge®xy card, call TOLL FREE 1-877-
816-0835. You will be asked to enter the CONTROLMRBER indicated on your proxy card. Please follow fire-recorded instructions to
cast your vote. The CONTROL NUMBER on each proxgdda different. You will have to repeat the prazesing the CONTROL

NUMBER of the other proxy card so that you votehbdasses of stocl



