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Foreword

E-commerce is now the driving force behind the way we
transact, and for businesses to succeed online they must
deliver seamless and secure payment experiences.

As data continues to show, consumers have limited tolerance for friction in the
buying journey, with one in four abandoning their cart when checkout is too long
or complext. Compounding the challenge, online payment fraud is seven times
higher than point-of-sale fraud?, underscoring the need for strong security
alongside convenience.

As consumer demand for better online checkout experiences increases, solutions
are evolving to help deliver speed and robust security for today's transactions, while
simultaneously helping merchants to prepare for the commerce landscape of

the future.

Network tokenization is powering this shift, protecting sensitive card data across
the entire payment flow, and helping to enable fast, frictionless checkout experiences
that can deliver meaningful financial benefits. What has evolved from a security
feature is now enabling more secure, streamlined ways to pay online at global scale,
and the momentum is undeniable as adoption grows across all regions. Looking
ahead, tokenization is the foundation for the future of digital commerce in a world
where Al increasingly powers personalized recommendations and agents complete
purchases on behalf of consumers.

Our partnership with Checkout.com is a powerful example of what's possible.

It exemplifies the work Mastercard is doing with partners across the payments
ecosystem to phase out manual card entry and secure every online transaction by
2030 by ensuring they can be tokenized and authenticated, for a safe, seamless
experience across any online platform.

The insights and findings outlined in this white paper reflect a shared commitment to
bring the same security, simplicity and speed to online checkout that contactless has
created in the physical world today.

Convenient, fast and secure. This is the future of e-commerce, and we invite you to
join us as we work to build it together.



Partner perspective

Our partnership with Mastercard is built on the belief that
for e-commerce to truly flourish, the technology powering it
must become invisible.

We aren't just aligning with a 2030 vision for a tokenized ecosystem, we are building
Matthieu Barral the trust and simplicity that consumers now expect as a baseline.

Vice President,

Global Head of Partnerships, Just as mobile wallets redefined our expectations for speed, network tokenization

is the next logical step, turning complex card data into a secure, fluid stream that
follows the merchant, not the provider. This shift is already delivering tangible
resilience. Together with Mastercard, we are accelerating this transition globally,
empowering merchants to systematically boost authorization rates and drastically
reduce fraud at scale.

Checkout.com

But we are looking beyond today's transaction. We are preparing for a world where
Al-driven agents will soon navigate the buying journey on behalf of consumers.

By solving for revenue, cost, and security today, we ensure that the commerce of
tomorrow remains uninterrupted, authenticated, and human-centric.
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Understanding network

tokenization

What is tokenization and how does it work?

The growing preference for online shopping creates significant
opportunities for merchants, empowering them to reach

more customers, expand into new markets, and improve
operational efficiency.

With global e-commerce sales projected to grow from
approximately $6.4 trillion in 2025 to nearly $8 trillion by 2028,
continuing to grow at ~7% annually® and outpacing overall retail
growth, online shopping is becoming one of the key channels

for transactions.

Maintaining a successful e-commerce business also brings

new challenges and considerations for merchants, particularly
around combatting fraud, meeting customers' increasing
demand for seamless checkout experiences, and minimizing the
number of false declines.

Network tokenization is the foundational technology designed
to address these challenges. Tokenized credentials facilitate

a range of innovative consumer experiences across the digital
landscape, including payment passkeys and Tap on Phone. It is
more than a security enhancement - it is a scalable solution that
delivers sustained, long-term value for merchants.

By replacing sensitive card data with secure network tokens
and enriching transactions with higher-quality data, network
tokenization enables issuers to make better authorization
decisions. This results in reduced fraud risk, improved approval
rates, and more secure, seamless online checkout experiences,
benefiting both merchants and consumers.

The fundamentals you need to know:

e Acard's 16-digit number, or Primary Account Number
(PAN), is replaced with a unique alternative number called
a "network token", which is created for use with a specific
merchant or wallet.

¢ A payment card can have multiple network tokens, each
associated with a different merchant. This provides
additional security benefits for cardholders as they shop
across a range of sites.

o Network tokens are domain-bound, meaning tokens are
created for use with a specific merchant or wallet - if a
payment token is compromised, the risk of it being used
outside its intended environment is reduced.

o Tokenized Cardholder Initiated Transactions include a
one-time cryptogram, which dynamically validates each
transaction and aims to confirm that the authorization
request is coming from the legitimate party, which acts as
a real-time security check to help prevent attacks and other
forms of fraud.

o Enriched data from the entity that is requesting the
token is then shared with issuers during authorization.
This is designed to increase security by enhancing fraud
detection, which in turn strengthens trust and improves
decision making.




Different types of tokens

As merchants adopt tokenization at pace, it becomes important to understand the different types of tokens: payment service
provider (PSP) tokens and network tokens. Understanding how they differ, and how they can work together, is key to explaining the

value of modern tokenization.

PSP tokens are generated by a PSP on behalf of a merchant, to keep payment data secure. PSP tokens are not sent
ﬂ to the issuer during payment authorization. The PSP will typically use the token to locate the associated Funding
! Primary Account Number (FPAN) and send it to the issuer for payment processing. PSP tokens are also for exclusive
use between a specific merchant-PSP combination and are not used across providers.

Network tokens are issued by payment networks, like Mastercard, and are linked to a merchant and a card.
However, they are interoperable across the ecosystem, meaning they can be used across the entire payment

Z;g flow - including, PSPs, acquirers and other providers, through to the issuer. Because network tokens can be sent
across the entire payment flow, they have the potential to offer higher security and lower risk of fraud compared
to using an FPAN. Network tokens can be provisioned for different use cases including merchant card-on-file,
Click to Pay, guest checkout, browser tokens, commerce platform marketplaces, e-commerce wallets, and other
innovative use cases such as in-car payments and wearables.

PSP tokens and network tokens can complement each other to unlock benefits for merchants. Merchants will often retain a PSP
token which is mapped by the provider to a network token, thereby allowing merchants to take advantage of all the features and
benefits that network tokens offer.

Why network tokens?

Network
tokens
protect card
details across
the entire
payment flow
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Lifecycle management capabilities

Unlike PSP tokens, network tokens also include lifecycle
management capabilities, which help to ensure card details
remain up to date when cards are renewed or replaced.
This eliminates the need for payment details to be updated
manually with merchants where a consumer has their card
details stored, thereby reducing the risk of disruption to
subscription services and other recurring payments.

Network tokenization is relevant for all
merchants across business models

Network tokenization benefits both Consumer-initiated
transactions (CITs), such as one-time purchases, and
Merchant-initiated transactions (MITs), such as recurring
payments. For both transaction types, tokenization can
deliver higher approval rates, reduced friction and
increased security, which has the potential to lead to

lower fraud-related chargebacks

For merchants, this means uninterrupted billing, even when a
customer's card expires or is replaced. By maintaining continuity,

merchants can reduce involuntary churn, minimize operational QP

overhead, and avoid disruptions to revenue streams. 0_43\_0

To optimize lifecycle management and avoid declines when

cards expire or are replaced, issuers should provide timely

updates - such as new expiry dates or reissued PANs -

through Mastercard Digital Enablement Service (MDES)

and Automatic Billing Updater (ABU). MDES enables secure

digitization of Mastercard cards for multiple digital payment

methods, while ABU ensures account changes for credential-on-

file and recurring payments are communicated to merchants.

Together, they help to maintain a seamless checkout experience.
0”90
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Consumer-initiated transactions

Network tokenization enhances CITs by
improving both security and payment
performance at checkout. Tokenized CITs use

a cryptogram which is bound to the merchant,
carrying higher volumes of trusted data beyond
traditional PAN-based transactions. This helps
issuers to make more informed risk decisions,
helping to drive higher first-attempt approval
rates and reduce false declines which can
prompt cart abandonment.

Merchant-initiated transactions

For MITs - such as subscriptions, recurring billing
cycles, installments, and pay-as-you-go services
- network tokenization ensures continuity

and reliability by keeping card credentials up

to date. Even when cards expire or are replaced,
merchants can continue billing without
interruption, reducing payment failures and
preventing involuntary churn. Additionally,
network tokens enable richer transaction data
and stronger authentication, lowering fraud risk
and improving authorization decisions for higher
approval rates.



+3-6 ppt

improvement in approval
rates on average®

Why it matters

For merchants, PSPs, acquirers and issuers, there are several

business and economic drivers behind adopting and scaling
network tokenization, including the potential for:

e Higher approval rates, which may in turn drive increased

revenue - Issuer-trusted credentials help reduce friction
and false declines - which cost merchants $443bn
annually* - enabling a potential 3-6 percentage-point
improvement in approvals on average®.

 Increased security - Tokens are created to be stored
and used with a specific merchant or wallet. This greatly
reduces the risk of fraud and chargebacks.

¢ Improved customer experience - Lifecycle management
means credentials are updated automatically, helping to
prevent subscription cancellations and failed recurring
payments. When issuers provide lifecycle management
updates on the underlying cards (e.g. a new FPAN

expiration date), the network then updates all associated

tokens automatically to help ensure uninterrupted
payment processing and avoiding customers having to
manually update their card credential.

o Better performance across the ecosystem - Merchants,
PSPs, acquirers and issuers stand to benefit from
increased confidence, richer data insights and uplift in
approval rates.

e Enhanced customer confidence - Issuer card art displayed

during checkout, providing a more reassuring experience.
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Mastercard has more than doubled the
number of its tokenized e-commerce
transactions in the past two years®

Global momentum

Network tokenization has evolved from a security feature

into a cornerstone of modern digital payments. Global adoption
continues to grow as merchants realize the importance of
adopting and scaling network tokenization to optimize
payment systems and address issues such as fraud and
checkout abandonment.

Mastercard has been at the forefront of network tokenization
for nearly a decade. Today, more than half of all e-commerce
transactions processed on the Mastercard network are
tokenized, and we remain strongly committed to achieving
100% e-commerce tokenization by 2030. Over the past two
years alone, the volume of tokenized e-commerce transactions
has more than doubled, reflecting both the scalability of the
technology and its strong uptake across merchant segments
and international markets.®

Globally, momentum in online transactions is undeniable.
Markets with strong regulatory frameworks, such as India, are
approaching near-total tokenization.” Other key markets across
North America, Europe and Asia Pacific continue to build scale,
while Latin America and the Middle East, with more customers
recognizing value in tokenization are accelerating momentum
and building scale rapidly.

This global growth underscores the increasing recognition

of network tokenization as a strategic lever for helping to
improve approval rates, reduce fraud and minimize friction
across checkout experiences. It also reflects the expanding
commitment from issuers, acquirers, PSPs and merchants to
build a safer, more resilient digital payments environment.

Across Latin America and the Caribbean, tokenization is becoming standard. Customers
are embracing network tokenization because it gives merchants what they need the
most: higher approval rates, stronger security and a smoother consumer experience -

driving real value at scale.

Guida Sousa, Senior Vice President, Digital Payments, Latin America, Mastercard



Network tokenization in action

Checkout.com is one of the world's largest

acquirers and Token Service Providers (TSPs),

supporting global enterprise merchants
across the world.

Its tokenization infrastructure is designed to help merchants
reduce fraud, improve payment performance, and stay ahead
of regulatory and ecosystem shifts while delivering smooth
and convenient consumer experiences.

To meet the diverse needs of today's digital economy,
Checkout.com provides a flexible tokenization framework
designed for modularity and merchant control. Businesses can
leverage Standalone Tokenization to maintain an independent,
merchant-managed flow. Paired with Vault and Forward API,
this enables the secure routing of sensitive data across multi-
PSP setups without vendor lock-in.

For those seeking a more streamlined experience,
Checkout.com offers deep synergy with the core acquiring
platform, consolidating storage and processing into a single,
high-performance workflow. This dual-model approach
allows merchants to customize their payment stack for
maximum efficiency, whether they require complex
multi-processor orchestration or a unified solution.

Checkout.com also provides visibility into token performance,
allowing merchants to measure ROl and optimize payment
routing strategies.

Impact highlights
Across its merchant portfolio, in 2025 Checkout.com and its

merchants have seen a consistent and tangible impact from
network tokenization.

10.3 ppt

in approval rates on tokenized transactions®

49%

in fraud-related chargebacks’

/.2%

in gross sales revenue'®

Merchants also benefited from fewer declined transactions
that occur as a result of expired or reissued cards, helping
support stronger continuity in recurring payments and reducing
customer friction.



Global adoption patterns

Mastercard and Checkout.com have focused on accelerating
deployment across all major markets, tailoring strategies to
reflect ecosystem readiness. There has been significant growth
in tokenization adoption globally, with Checkout.com data
showing rapid year-on-year growth in accepted tokenized
transactions across most regions:

e 344.9% in Middle East and North Africa (MENA)
e 77.5% in Europe and the UK

e 77.1% in Asia Pacific

¢ 56% in North America®!

The pace of adoption of network tokenization varies across
regions. This is a result of several factors, including:

o Digital and financial infrastructure maturity: Markets
with advanced digital ecosystems and high e-commerce
penetration tend to adopt tokenization faster.

¢ Regulatory frameworks: Token-positive regulations and
broader ecosystem commitments help drive adoption.

¢ Acquirer and issuer enablement: Acquirer readiness and
issuer enablement is strong across all regions.

e Merchant awareness and prioritization: Larger enterprise
merchants often adopt early because they see clear
performance gains and overall benefits, and they recognize
that tokenization is the foundation for future growth
and innovation.

The strong uptake in Europe and MENA for Checkout.com
has been driven by merchants seeking higher approval rates,
ecosystem commitments and strategic collaboration with
Mastercard to make the technology more accessible.

Checkout.com network token traffic by issuing region

Checkout.com network token traffic by issuing region

@ 59% in Europe

@ 15% in Middle East and North Africa (MENA)
14% in Asia and Pacific
10% in North America®?
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® CASE STUDY
C%-/: Checkout.com
Accelerating
network tokens
in Europe

In 2022, Mastercard and Checkout.com coordinated
a region-wide effort to expand network tokenization
across Europe. This was driven in part by the region's
digitally mature ecosystem, as well as the regulatory
landscape, which is supportive of strong customer
authentication and data protection.

Merchants were seeking trusted, quick-to-market
solutions that could be adapted to their specific needs.

Checkout.com developed a Europe-focused strategy
built on three core pillars:

e A modular product approach for enterprise
merchants, with integrated services such as Vault,
Authentication, and Network Tokens.

o Education initiatives designed to highlight the value
of tokenization and help merchants stay ahead of
industry changes.

e Scalable solutions that address lifecycle challenges
through automatic token activation and Account
Updater integration.

Network tokenization has become a
critical lever for improving both payment
performance and security at scale. By
leveraging network tokens, we have
increased authorization rates, reduced
friction, and delivered a more seamless
and resilient payment experience for our
merchants globally.

Deepak Malhotra, VP Payments & Partnerships at Reach

Checkout.com data

59%

of all Checkout.com's tokenized traffic comes
from Europe and the UK*?

/7.5%

growth in accepted tokenized
transactions in 2025 YoY?*®

10.1 ppt

higher authorization approval rates in
tokenized transactions

This strategy was further strengthened through
operational alignment with Mastercard. This
partnership model accelerated adoption across the
region, leading Checkout.com to double its tokenized
transaction volumes year-on-year and establish Europe
as the source of 59% of all its tokenized transactions
globally*?. Adoption remains strong, with 77.5% growth
in accepted tokenized transactions in 2025, Early
results demonstrate strong commercial impact, with
tokenized transactions in Europe delivering a 10.1ppt
increase in approval rates'.
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® CASE STUDY

Checkout.com

C‘}' Enabling network
tokenization
across Middle
East and North
Africa (MENA)

MENA has emerged as one of the world's fastest-
accelerating regions for network tokenization,
propelled by rapid digital commerce growth and
ecosystem commitments.

In 2025, Mastercard and Checkout.com launched

one of the region's largest network tokenization
enablement programs, opening access for thousands
of merchants. By Q1 2025, 85% of Checkout.com's
e-commerce traffic in the UAE flowed through
network tokens. By the end of 2025, they observed a
10 ppt higher approval rate and a 62% year-over-year
increase in tokenized transactions.*®

For the entire MENA region, from December 2024 to
December 2025, there has been a 344.9% increase
in tokenized transactions and higher approval rates
of 12.4 ppt were observed for tokenized transactions
compared to cards.'

Merchants across travel, remittance and digital
marketplaces reported fewer declines, faster retries
and improved revenue continuity leading to higher
approval rates. This momentum highlights how
collaboration among issuers, networks, PSPs, acquirers
and merchants can fast-track digital modernization
and secure, scalable growth.

Checkout.com data

15%

of all Checkout.com's tokenized traffic comes
from MENA?¢

344.9%

growth in accepted tokenized
transactions in 2025 YoYY’

12.4 ppt

higher authorization approval rates in
tokenized transactions?’

(44

Network tokens have
been essential for us,
particularly in the UAE,
where efficient recurring
payments are key.

Ali Harfouch, Head of Billing, Digital Payments
and RA at OSN
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Tokenization meets the moment

Integration of network tokenization has simplified over time, helping to deliver value
across the payment ecosystem. While this has helped drive adoption, perceived barriers
still unnecessarily prevent some merchants and PSPs from transitioning to tokenization.

Perceptions vs. reality

<8£ Perception

/ Integrating tokenization technology is time consuming and resource intensive, requiring significant
technical investment or disruption to existing checkout flow.

Reality

O% Onboarding to network tokenization is simpler than many expect. For merchants connecting through
Mastercard, integration is standardized via simple application programming interfaces (APIs).

For those processing with Checkout.com, activation is equally simple: tokens can be enabled via API calls,
with provisioning handled automatically, managed by Checkout.com or through merchant-managed flows.

In both cases, tokenization can be adopted with limited technical effort and disruption to existing
checkout experiences.

Perception
<%;3 Tokenization adds complications for merchants that manage complex payment stacks across multiple
PSPs providers and acquirers.
Reality
O Merchants managing complex payment stacks across multiple PSPs and acquirers can now benefit from
AN streamlined integration. Historically, tokens were often siloed within individual providers, creating friction

and limiting flexibility. Modern solutions help eliminate these barriers by enabling token portability across
participating PSPs and acquirers. This means tokens follow the merchant, not the provider, allowing for
more streamlined movement between PSPs and acquirers without compromising integrity.

Lifecycle synchronization and robust security are designed to be maintained throughout, helping to
ensure a more frictionless experience and greater operational agility.
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Perception

Network tokenization alone guarantees transaction security, eliminating the need for
additional authentication.

Reality

While tokenization enhances security, it should be paired with strong authentication — such as payment
passkeys — to deliver full benefits. Passkeys enable biometric, password-free, phishing-resistant
authentication, reducing checkout friction while boosting issuer confidence and transaction integrity.
This combination helps drive even higher approval and conversion rates, fewer false declines, and
greater consumer trust. Furthermore, data sharing between merchants, PSPs and issuers enables silent
verification, an emerging approach that minimizes friction while maintaining compliance.

Perception
Network tokenization potentially introduces more costs.

Reality

Network tokenization continues to deliver clear, measurable economic value for merchants, driving higher
approval rates while materially reducing fraud and chargeback losses. The resulting uplift in approval
rates can increase merchants' sales revenue. Additionally, fewer unnecessary declines reduce transaction
retries as well as switching and processing costs, while lower fraud exposure decreases operational and
risk-management expenses. Taken together, these revenue gains and cost savings have the potential to
help deliver a positive return.

Perception
Network tokenization introduces latency at checkout.

Reality

Both Mastercard and Checkout.com have optimized their systems so that token provisioning and usage
are designed to occur effectively instantaneously. Mastercard's latest APIs, including the enhanced
Transact interface, are designed to process token requests in real time, while Checkout.com's synchronous
provisioning architecture retrieves tokens within milliseconds, typically well under two seconds, and,
where needed, automatically falls back to the underlying PAN if any delay occurs.

Token provisioning is a one-time setup step and does not affect subsequent payment experiences. Once
a card is tokenized, transactions flow smoothly, with cryptograms applied to improve security without
adding friction.

14



Conclusion: The future is now

As digital commerce accelerates,
businesses face rising pressure to enhance
performance and maximize revenue by
optimizing approval rates, increasing
security, and delivering frictionless checkout
experiences that keep customers engaged.

Network tokenization is designed to directly address
these pressures, helping to improve approval rates, lower
fraud-related losses and enhance safeguards throughout
the payment flow.

From an operational standpoint, this has potential to improve
the bottom-line by increasing approval rates, reducing the cost
of failed transactions and fraud-related chargebacks.

Mastercard is driving tokenization across all checkout
experiences - whether consumers shop online with a saved
card, subscribe to a service, or tokenize guest checkout through
Click to Pay. Scaling tokenization across all channels and use
cases aims to ensure every transaction is secure, no matter
where or how consumers choose to shop.

As the industry moves away from passwords and towards
more secure, intuitive methods of verifying identity, consumers
are turning to biometric authentication such as payment
passkeys. Passkeys are device-specific credentials that use
cryptographic credentials stored on a user's device for safer
and more secure transactions.

Biometrics verify identity using unique physical characteristics
such as fingerprints or facial recognition. When combined with
network tokenization, these technologies allow consumers to
authenticate and shop seamlessly and securely, delivering a
smoother and quicker checkout experience.

Network tokenization isn't just powering today's e-commerce
- it is the foundation for the next generation of e-commerce.

The rise of agentic Al is poised to reshape e-commerce to
deliver a more personalized and efficient online shopping
experience. Intelligent agents will increasingly initiate and
complete purchases on behalf of consumers - whether
replenishing essentials, managing subscriptions or identifying
buying options. These agents can either assist consumers
during the buying process (agent-assisted commerce) or
autonomously discover and purchase products based on
consumer intent (autonomous agentic commerce).

Agentic commerce can only realize its full potential if it

has safe and trusted infrastructure, supported by secure,
continuously updated credentials - which network tokenization
is uniquely positioned to provide. Tokenized credentials

help ensure that agent-driven payments remain secure,
authenticated and uninterrupted, even as card details change.

This is why Mastercard, alongside partners such as
Checkout.com, is committed to achieving a fully tokenized and
authenticated e-commerce ecosystem by 2030. Merchants
that adopt or scale network tokenization now are not only
better positioned to unlock potential gains in revenue, security,
and customer satisfaction today - but they will also help
future-proof their payments infrastructure to support the next
wave of commerce.
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About Mastercard

Mastercard is a global technology company in the payments industry. Our
mission is to connect and power an inclusive, digital economy that benefits
everyone, everywhere by making transactions safe, simple, smart and
accessible. Using secure data and networks, partnerships and passion, our
innovations and solutions help individuals, financial institutions, governments
and businesses realize their greatest potential. With connections across more
than 210 countries and territories, we are building a sustainable world that
unlocks priceless possibilities for all.

About Checkout.com

Checkout.com processes payments for thousands of companies that shape
the digital economy. Our global digital payments network supports over
145 currencies and delivers high-performance payment solutions across the
world, processing billions of transactions annually. In 2025, Checkout.com
processed more than $300bn in ecommerce payments volume.

We help enterprise merchants boost acceptance rates, combat fraud, and
turn payments into a major revenue driver. Headquartered in London and
with 19 offices worldwide, Checkout.com is trusted by leading brands such as
Spotify, HelloFresh, eBay, Uber, Pinterest, Vinted, Klarna, Financial Times, and
Sony.

Checkout.com. Where the world checks out.

For more information, visit Mastercard Tokenization. You can also contact your
(L) Mastercard representative or connect with your Checkout.com representative to
discuss how tokenization can support your payments strategy.

Mastercard Global Foresights, Insights & Analytics Research, November 2023.

Mastercard Proprietary Data, Jan-Jun 2024.

3 eMarketer, Worldwide Retail Ecommerce Forecast (Feb 2025).

Vesta | False declines and false positives are costing you revenue - Ekata, a Mastercard company, 2023.

Mastercard internal data. Benchmarked FY 2025 sample of MDES for Merchants customers on CNP first attempt transactions.
Mastercard proprietary data, 2025.

Mastercard proprietary data for India, 2026.

Authorization approval rate difference based on Checkout.com proprietary data FY 2025, based on first attempts, excluding financial declines, and comparing Checkout.com
Network Tokens versus cards.

Fraud-related chargebacks difference based on Mastercard proprietary data, H1 2025, referring to cases where merchants assumed liability and incurred financial losses.

Based on Checkout.com proprietary data, FY 2025 and Mastercard proprietary data, H1 2025. The increase in gross revenue results from the difference in authorization
approval rates and savings on fraud-related chargebacks.

Checkout.com proprietary data comparing FY 2024 to FY 2025 for Checkout.com tokenized transactions processed through Mastercard.

12 Checkout.com proprietary data Dec 2025.

Checkout.com proprietary data comparing FY 2024 to FY 2025 for Checkout.com tokenized transactions processed through Mastercard.

Checkout.com proprietary data, FY 2025. Analysis based on first attempts, excluding financial declines, and comparing Checkout.com Network Tokens versus cards.

Checkout.com proprietary data. Share of Checkout.com e-commerce transactions in the UAE based on Q1 2025 data. Approval uplift based on FY 2025 data, considering
first attempt transactions, excluding financial declines and comparing Checkout.com Network Tokens versus cards. Increase in tokenized transactions based on UAE data from
FY 2025.

1 Checkout.com proprietary data Dec 2025.

Checkout.com proprietary data, Checkout.com propriety data comparing FY 2024 to FY 2025 for Checkout.com tokenized transactions processed through Mastercard. Increase
in authorization approval rate analysis based on first attempts, excluding financial declines, and comparing Checkout.com Network Tokens versus cards.
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https://www.mastercard.com/us/en/business/payments/consumer-payments/network-processing/tokenization.html
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Disclaimer. The information, including all forecasts, projections, or indications of financial
opportunities are provided to you on an "AS IS" basis for use at your own risk. Mastercard
will not be responsible for any action you take as a result of this paper, or any inaccuracies,
inconsistencies, formatting errors, or omissions. Mastercard makes no representations or
warranties of any kind, express or implied, with respect to the contents of this document.
Further, no representation or warranty, express or implied, is made as to the accuracy and
completeness of information provided by third party sources. All third party products and
services are provided directly by that third party, and Mastercard expressly excludes all

. Checkout.com liabilities, representations and warranties, express or implied, in respect of such third parties

and/or any other non-Mastercard products and services referred to in this document.



