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HEZLOOLEHKA Block gemMoHcTprpyeT BbljatoLLeecs yckopeHue 6r3Heca U PeKOPAHYH PeHTabenbHOCTb, JOCTUTHYB 27%
CKOPPeKTUPOBaHHOV onepaumoHHON Mapxun 1 46% no «Mpasuny 40». MaclwtabHas nporpaMma Bblkyna akumii Ha

TE3uc MopaTBepXAEH 3 MAPZA A0NNapoB Ha GOHe ABY3HAYHOro pocTa KPeAWTHBIX MPOAYKTOB AenaeT akLMmn KOMMaHuy KpaiiHe

npuBnekaTebHbIM 414 AOI‘IFOCpOL{HOI‘/JI MOKYyMNKW.

¢ TNABHOE 13 CO3BOHA

e OTkKa3 OT 6U3HEC-IOHUTOB B NOJ/b3Y e4NHOV GYHKLMOHaNBHOW CTPYKTYpbl CAepXKai POCT OnepaLnoHHbIX PacxoA0B Ha ypoBHe 4% r/r
NO3BOANI OCTUYL PEKOPAHON Mapxu B 27%.

*  Bblgada notpebutenbCkmx KpeanToB B3neTena Ha 59% r/r 4o 18.9 Mapa AoNNapoB., UTO CTano raBHbIM ApaliBepoM YCKOPEHNS Bas0BO
npunébinn Cash App Ha 31% r/r.

. Co3gaHuve BHyTpeHHeI?’I arHocTu4eckom |/||/|-I/IH¢paCprKTypbl NO3BONAET KOMMNAaHNM MOMEHTa/IbHO NepeknyaTbCa MexXay A3bIKOBbIMU
MoZeNIAMUN KOHKYPEHTOB, 3KOHOMSA Ha pa3p360TKe4

BbIPYYKA CKOPP. OMEP. MAPXA CKOPP. EPS NMPOrHO3 BAJIOBOW MPUBbININ
$6.62 mnpa 27% $1.02 Rty
+9% r/r +5 .. +65% r/r $12.51 MAapAa

+21% r/r

4YTO U3MEHMNOCH VS NMPOLUJBIA KBAPTAN BbIYNIA KENC MEABEXWIA KENC

=™ $130.02

MeHeKMEeHT NOBbICU NPOrHO3 Mo BasI0BOWA
npubbINn Ha 2026 rog ao 12.51 mapg,
Aonnapos (pocT 21% r/r).

AHOHCVpOBaHa HoBasi Nporpamma
06paTHOro Bbikyna akLUmnii Ha cymMy 3 MAPA
A0NNapos.

3aBeplueHa MacLITabHas pecTpyKTypr3aLys
KOMMaHMM C NepexosomM OT He3aBUCUMbIX
6U3HEC-IOHNTOB K PYHKLIMOHANBbHOA
matpue.

% ToH MeHegKMeHTa:

MHEHUE AHATTUTUKA

TpuymeanbHbIiA, O4UeHb yBEpPEeHHbI

BHeapeHve npogykTa Neighborhoods
CO3/,aeT MOLLHYIO CUHEPTo Mexay
npogasuamu Square n kaveHtamu Cash App,
reHepvpys 1 MapZ 4onnapos
aHHyanmsmnposaHHoro GPV.

ArpeccrBHas nporpamma o6paTHOro Bbikyrna
aKUMin Ha 3 MNpA A0NNapoB M3bIMET € pbiHKa
nouTn 6% TekyLen Kanutaasaumm.

YKeCTKNi KOHTPONb Haj onepaLoHHbIMN
pacxogamu (poct Bcero Ha 4% r/r) no3sonsiet
HapaLmBaTh NpUbbINb ONepexatoLLMm
TemMnamu.

CKaTne ANCKPeLIOHHbIX PacXo0B
notpebuteneri ¢ HU3KUM goxozgom B CLLIA
MOXeT pe3Ko 3aMe/INTb TPaH3aKLMOHHYO
akTnBHOCTL B Cash App 1 Square.

PerynatopHoe gasneHuve (CFPB) Ha pa3smep
KOMWCCUIA 11 MUKPOKPEAVTOBaHME YrpoxaeT
Pa3pyLUNTL BbICOKOMaPXMUHANbHYHO IOHNT-
3KOHOMMKY.

Puck noTepu KpynHbIX NPoAaBLIOB Square
(Enterprise-cerMeHT) B KOHKYPEHTHOIA
6opb6e ¢ NPoPUABHBIMU UTPOKaMK BPOAe
Toast n Clover.

~/ TpaekTopusi: Q1'26: yBepeHHbIi - Q2'26: TpuyMbanbHbIiA

Block Bblgan ¢eHomeHanbHbI KBapTas, AoKasaB CMOCOBHOCTb PacTy C BbICOKOV MPUBLIIBHOCTBIO 1 Npobus «Mpasuno 40» ¢ nokasaTtenem
46%. PekopAHasn CKOPPEeKTUPOBaHHas onepauvoHHas MapxXa B 27% — 3T0 NPsAMONi pe3ynbTaT yCnelHon GpyHKLMOHaNLHOM peopraHm3auum
1 BHeApeHWs NN-MHCTPYMEHTOB, KOTOPbIe XECTKO CAePXMBAatOT POCT U3Aepxek. EAVHCTBEHHBIM Makpo-$pakTOpoOM prcka ocTaeTcs cnabocTb
AMCKPeLMOoHHbIX TpaT B CLUA, HO yBepeHHbIV fBY3HaUHbIA POCT KPeAUTHbIX MPOAYKTOB MOJHOCTBIO ero KommeHcupyeT. [porpamma
0obpaTHOro Bblkyrna Ha 3 MApA AonnapoB (MouTv 6% KanuTanM3aumm) KpacHOPeuyrBO CBUAETENbCTBYeT O HeAooLeHke 6u3Heca
MeHe/)KMEHTOM M CO3JaeT OT/IMYHYI0 TOUKY A/t BXOAa.
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VALUATION PROFITABILITY BALANCE & DIVIDENDS

Price $84.20 Revenue (TTM) $24.48 B Debt / Equity 38%
Market Cap $50.11 B Revenue Growth 4.9% 52-Week High $86.69
P/E (Trailing) 66.3x Gross Margin 45.1% 52-Week Low $48.21
P/E (Forward) 16.6x Operating Margin -2.6% Dividend Yield N/A
P/B 2.3x Net Margin 3.3% Beta 2.53
EV/EBITDA 32.3x ROE 3.7%
P/S 2.0x ROA 2.1%

Free Cash Flow $-794,561,728

XYZ - Block, Inc.

LeHa akyuu: $84.20 (Ha 2026-08-06)

Cambliii cBexmin drHaHCOBbI oTUET: dopma 10-Q (nogaHa 05.08.2026), OTHETHLIN Nepunos 3akaHunBaeTcs 30 vtoHs 2026

r.

Camblii cBeXMIA TpaHCKpMNT earnings call: Earnings_transcript_XYZ_2026_q2.

I 1. ApairiBepsbl pocta n KauecTso BbipyUuKkmn

B Q2 FY2026 (anpenb 2026 - wmtoHb 2026) Block (XYZ) npozemMoHCTpupoBan BrevaTasitollee yCKOpeHue 6u3Heca,
creHepnpoBaB BanoByO Npubbib B pasmepe $3.17 mapg (+25% r/r), 4To MPeB30OLIO OXMAAHWSA PbIHKA. KntouesbiM
ApaviBepoM ocTaeTcs cermeHT Cash App (BanoBas npubbiib $1.97 mapag, +31% r/r), noaaepXvBaemblli POCTOM
MOHeTM3aumMm N KpeanTHbIX npogyktoB (BNPL, Cash App Borrow). CermeHT Square TakXke rmnokasan YCTOMYMBBINA
opraHun4eckmnin pocT (BasnoBast Npubbiib $1.16 mapa, +13% r/r), npyu 3Tom pocT GPV B CLUA yckopunca go 10% r/r

(Makcnmym ¢ Q2 2023 roga)
OcHoOBHble gpaliBepbl:

* YckopeHue kpeautoBaHns n BNPL: O6bem Bblgaum NOTPebmnTebCknx KpeagmToB BeIPoC Ha 59% r/r go $18.9 mapga.

BHeapeHue Afterpay Ha 6a3e Cash App Card cTumynnpyeT TpaH3aKLUOHHY aKTUBHOCTb

e DKocucTeMHas MHTerpauma u baHkuHr: Poct Primary Banking Actives (kaneHTbl, ncnons3sytolume Cash App kak
OCHOBHOW 6aHK) coctaBun 17% r/r, LocTUrHyB 9.4 MAH. NMpUTOK CPeACTB Ha O4HOr0 akTUBHOrO nosb3oBatens (inflows
per active) Bblpoc Ha 9% r/r go $1,469

e Secular Tailwinds: I kak agpo onepaunoHHon adpdekTnBHOCTU. MeHeaXMeHT BHeapsieT W (reHepaTuBHble

areHTbl Moneybot, Builderbot) anst HanvcaHua Koga, aBTomMaT3aLUMy MapkeTUHIa U MPUHSATAS peLLeHui

EAVHCTBEHHBIM CErMEHTOM C OTpULAaTeNbHOM AHaMUKOW cTan Bitcoin Ecosystem (BanoBas npubbiib cHU3Mnack Ha 31%
r/r). OAHako 3TO pe3ynbTaT CO3HATeNbHOro CTPATernyeckoro pelleHns CHU3UTb KOMWUCCUU MO  onpegeneHHbIM

TPaH3aKLMAM pagmn npuBneveHnst o6beMoB

KnioueBble Te3ucbl $HAHCOBOFO OTUETa

duHaHcosble nokazamenu 3a Q2 FY2026 (3akaH4yusaemcsi 30 uroHs 2026 2.)
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e Banosas npm6bInb: YBennunnace Ha 25% r/r go $3.166 mnpg (Cash App +31% r/r, Square +13% r/r).

e UYncras Bbipydka (Total Net Revenue): CoctaBuna $6.617 mapg, (+9% r/r). 3a BbIYETOM BbIpyYKYM OT BUTKOUH-

3KOCKCTeMbI, 06LLAsA YMCTas Bbipyyka Bblpocaa Ha BrnevatastoLme 22% r/r o $4.72 Mnpa.

e MpubbinbHOCTL: KomnaHusa 3adpukcnposana GAAP uncTyto npmbbinb Ans 06bIKHOBEHHbIX akKLIMOHEPOB B pa3mMepe
$88.5 M/H ($0.15 Ha pa3BOAHEHHYO akLuto) MPoTMB $538.5 M/IH ro4oM paHee (CHMXeHe CBA3aHO C MepeoL,eHKOo
NHBECTULMIA B BUTKOMH: yBbITOK $88.5 MJIH B TekyLLiem KBapTase NpoTns npunbsian $212.2 MaH rogomM paHee).
CkoppekTupoBaHHbIli EBITDA (Adj. EBITDA) goctur $1.168 mapa (+31% r/r).

e Cpep>xmBaloLWuii ¢paKTop — POCT pe3epBoB: Pe3epBbl Ha TPAH3aKLNOHHbIE U KPeAUTHbIe NOTepW BbIPOCIN Ha 99%
r/r 4o $585.5 M/IH, 4YTO HanNpsAMYH OTpaXKaeT arpeccrBHOe MacluTabnpoBaHme KpeauTHbIX NpogykTos (Cash App

Borrow) 1 nepexog, K yAep>XaHunto YacTu 3aiMoB Ha 6anaHce

I 2. dnHaHcoBas gucunnavHa u Map>XxvHanbHOCTb

KoMnaHusa AeMOHCTpUpyeT BbIAAIOLLMIACA OMepauMoHHbIV pblyar (operating leverage). MeHeaXMeHT KapAWHaNbHO
pecTpyKTyprpoBaa KOMMAaHWto, nepeija K GyHKLUNOHANbHON CTPYKType (BMeCTO pasjefieHns no 6M3Hec-toHMTaMm), YTo

nossonuno obysaaTb POCT onepauroHHbIX pacxogoB (Non-GAAP Operating Expenses Bblpocin Bcero Ha 4% r/r)

e OnepauuoHHasa mapxa: Adjusted Operating Income (AOI) Margin gocturna pekopaHbix 27% (rog Hasag — 22%). B
abcontoTHoM BbipaxkeHn AOI Bblpoc Ha 57% r/r o $864 MAH.

e Rule of 40: MeHexMeHT ncnonblyet moanduLmpoBaHHyo dopmyny «Rule of X» (pocT BanoBon Npnbbinm + Mapxa
AOI). B Q2 2026 noka3atesib foCTUr 46%, a K KOHLY roZa oxunaaerca Ha ypoBHe 49% (21% poct + 28% mapka)

PacnpeaeneHue kanntana (Free Cash Flow & Buybacks):

3a nocnegHue 12 mecsaues Adjusted Free Cash Flow coctasun $1.43 mnpg, koHsepcusa u3 Adj. EBITDA ynyywimnace 4o 57%
(c 44% B npoLunoM repuoge).

KanuTtan HanpaBnseTcs npevMyLLecTBEHHO Ha pasBUTUeE KPeAUTHOro noptdens n Bbikyn akumin. B Q2 2026 komnaHms
3aBepLunia NepBoHayanbHy NporpaMmmy Bbikyna Ha $1 MApA4 1 aHOHCcMpoBana HoByto nporpammy share repurchase

Ha cymmy $3 mnpg (okono 5.8% oT TeKylleii kKanuTanmnsauum B $51.3 mappa)

KauecTBO BbIpy4YKM OCTAeTCs Ha BbICOKOM YPOBHeE: YBbITKMA MO KPeANTHbIM NopTdensM NCTOPMYECKM He MpeBbiakoT 4%

Ha NPOTSXXEHNN BCeX MAaKPOLMK/IOB, YTO MOATBEPXKAAET BbICOKOE KayecTBO npornpuetapHoro M-aHaeppalituHra Block

3. OcHOBHOEe M3 oT4eTa

Mo3unTmBHOE:

* YcKopeHMe pocTa U pekopaHas peHTa6eNbHOCTb, 3HaUUTeNbHO NpeBocxoasaLme npasuno 40. LintaTa: «Our
results this quarter, year over year gross profit growth of 25% and record profitability... We reached an all time high
Adjusted Operating Income margin of 27% and grew Adjusted Diluted EPS by 65% year over year to a record $1.02.»

e VYcnex ctpateruu "Bank the Base" B Cash App, rae npuToK cpeacTB 1 BOB/IEHEHHOCTb NOKa3biBaloT
ABY3HauHbIA pocT. LinTtaTa: «Primary Banking Actives (PBAs) grew 17% year over year... Inflows per active saw
healthy growth, up 10% year-over-year in the quarter and was consistent quarter-over-quarter despite coming off the
first quarter seasonal benefit of tax refunds.»
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HeraTtuiBHOeE:

* YMepeHHas AUHaMVKa NOTPEGUTENLCKMX pacxof0B OKa3bliBaeT gaB/ieHe Ha o06beMbl (GPV) npoaaBLoB
Square B CLUA. LinTaTa: «...more of the moderation coming from same-store growth or GPV per seller, which
continue to moderate a bit on a year-over-year basis. And we've seen many other companies note similar softness
from a discretionary consumer spend perspective...»

e CHMKeHMe BanoBOi NpUGLIIN OT KPUNTO-3KocucTeMbl Ha 31% r/r. LUuTaTa: «Bitcoin Ecosystem gross profit
declined 31% year over year, driven by a strategic decision to reduce the fee we charge on certain bitcoin transactions
on Cash App and bitcoin trading dynamics.»

I 4. TIporHo3 MeHeg>KMeHTa

Forward Guidance n KavyectBeHHble OpueHTUpBI

Block noBbicun nporHosbl Ha 2026 rog 6n1arogaps CUbHbIM pesyabTataM Nepeoro noayrogms. KomnaHus oxmgaet, 4to
BasioBasi NpubbUIb gocturHet $12.51 mapg (+21% r/r), a Adjusted Operating Income coctaBut $3.47 mnpg (Mapxa 28%).
MeHezXMeHT OXW1AaeT, YTo BO BTOPOM Moayroaun poct GPV Square ctabunusmpyetcs Ha yposHe Q2, a poct Cash App
YMepeHHO 3aMennTca Ha GoHe BbICOKOM 6a3bl MPOLLIbIX NEPUOAOB, NMPY 3TOM MAaHMPYeTCs YBeNMYeHe PacxoAoB Ha

MapKeTUHT 1 npoaaxwu (S&M) ans 3aknagkm 6asbl pocta Ha 2027 rog,

n POrHo3bl MeHeHKMEHTa

MeTpuka ®dakT (Q2 FY2026) MporHo3s meHegKMeHTa Fopu3oHT NcTouHUK
Gross Profit $3.17 mnpa $3.13 mapa (+18% r/r) Q3 FY2026

Gross Profit — $12.51 mnpa (+21% r/r) FY 2026

Adjusted Operating Income $864 MnH $875 MAH (Mapxa 28%) Q3 FY2026

Adjusted Operating Income — $3.47 mnpa (Mapxa 28%) FY 2026

Adjusted Diluted EPS $1.02 $1.02 (+89% r/r) Q3 FY2026

Adjusted Diluted EPS — $4.02 (+70% r/r) FY 2026

Rule of X (Growth + Margin) 46% 46% Q3 FY2026

Rule of X (Growth + Margin) — 49% FY 2026

I 5. AHanus Earnings Call n ToH MeHep)KmeHTa

KnioueBble Tembl Prepared Remarks

e CrpaTeruvs BepTUKalbHOV MHTErpaLumn 1 cospaHne annapaTHoro oéecneyeHuns. MeHepkKMeHT Noj4epKMBaeT,
uTO rNy6OoKNI KOHTPOSIb Haj Xene3oMm (Square Reader, Cash App Tags) cH/XaeT CTOMMOCTb NPUBAEYEHNS KNVMEHTOB
1 co3gaet BUpYycHbI abdekT. Lumama: «Tags follow the reader’s playbook exactly: iconic hardware driving viral

acquisition. A capability we built fifteen years ago is still opening new growth surfaces today.»

*  McKyCCTBEHHBIV MHTEMIEKT KaK arHocTnyeckas nHepacTpykTypa. B oTnmume oT KOHKYPEHTOB, 3aBUCSALLMX OT
oAHoro noctaswyika LLM (Hanpumep, OpenAl), Block cTponT BHYTpPEHHIO MHGPACTPYKTYPY, MO3BOSIOLLYHO
6ecLIOoBHO MeHATb Mogenu. Llumama: «All of it runs on one internal platform for model access, routing, tools, and

permissions... When a better model ships we can switch, and everything we've built gets better the same day.»
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e PeopraHusauusa KomnaHmm (PyHKLMOHaNbHasa Mogenb). Block oTkasbiBaeTca OT XXeCTkoro pasgeneHns Ha
6U3HEC-IOHNTbI B MOAb3Y eANHON QYHKLIMOHANBbHOM CTPYKTYpPbI Nog pykoBoAcTBoM CEO, UTO yAyyLUNT CUHEPT IO
NPOAYKTOB 1 CKOPOCTb pa3paboTku. Llumama: «...we are reorganizing our company's reporting structure by function,
enabling more collaboration across our different ecosystems. This will also help our people get to true mastery of their

craft...»

¢ TMpopaykT Neighborhoods HaxoguT Product-Market Fit. IHVLMaTVIBa No cBA3bIBaHWIO MPOZaBLIOB Square n
nonb3osaTeneri Cash App MaclwitabupyeTtcs, reHepupys $1 mapg aHHyanmsmposaHHoro GPV. Jumama: «We have high
conviction that Neighborhoods has found product-market fit. Now we're focused on scaling it.»

Deep Dive B nocnegHwuia Earnings Call

° BbipyuKka 1 cermeHTbl: Banosas npubbinb Bolpocna Ha 25% r/r fo $3.17 mnpa. CermeHT Cash App Bbipoc Ha 31% r/r
($1.97 mnpg), Square — Ha 13% r/r ($1.16 mnpg). Lumama: «Gross profit was $2.23 billion [Note: stated earlier in remarks
but official table states $3.17B], up 20% year-over-year... Cash App gross profit was $1.3 billion [Note: referring to Q1
context, but Q2 is $1.97B], up 23% year-over-year.»

e Map)xuHanbHocTb: Mapxa Adj. Operating Income gocturna ncropuyeckoro pekopaa B 27%. Ljumama: «We exceeded
our Adjusted Operating Income guidance in the second quarter as healthy gross profit growth translated into greater
profitability... Adjusted Operating Income reached a record $864 million.»

e Headcount / Restructuring: CmeLieHne pokyca Ha LeHTpanmnsauunto GyHkumin, Huk MonHap (CEO Afterpay)
BO3MNaBUT efnHble Npoaaxu B Square, Cash App n Afterpay. Ljumama: «...recent decision to reorganize our company's
reporting structure by function... what this is effectively doing is just removing that business unit lead structure, appointing a
new functional lead and going.»

e M&A n CAPEX: Ynop Ha BblKyn akL1ii; HoBas nporpaMmMa Ha $3 mapg. umama: «We very recently completed our
inaugural $1 billion share repurchase authorization. And today, we're excited to announce an incremental $3 billion share

repurchase program.»

e MpopykToBbiiA poagman: 3anyck Cash App Tags, Cash App Mobile (cBA3b 5G), egnHoro npunoxeHus Square POS n
HOBbIX MHCTPYMeHTOB W ana paspaboTkn (Goose, Builderbot, Buzz). Ljumama: «In July we launched Buzz, our
internally developed system for agent collaboration, communication, and code repositories...»

¢ MMpoune kno4veBble MeTpuKU: MNputok cpeacts (inflows) Ha 1 akTBHOro nonb3osatens B Cash App Bbipoc Ha 9% r/
r, a 06bem Bbifaun kpegmTos (Consumer Lending) — Ha 59% r/r go $18.9 mapa. Lumama: «Primary Banking Actives

(PBAs) grew 17% year over year... Consumer Lending origination volume grew 59% year over year to $18.9 billion.»

CpaBHeHme C TésncamMum npoLusioro KkBaprasnaa

Te3wnc u3 npolunoro YT1o npomsoLuno (pakT nam Hosas
NcTouHUK Te3unca .
KBapTana ravifieHc)
Bbixoa u3 2026 roaa ¢ MporHo3 Ha Q3 2026 (+18% r/r) n
TemMnamwm pocTa FY2026 (+21% r/r) 3HaunTenbHO 'Y ravigenc
BaJIoBOMA NpuU6GHLINN npesbiwaeT "mid-teens” noBbILLEeH
"mid-teens"
PacwumpeHve mapxxu Map>xa B Q2 foctursia pekopAHbIX
Adj. Operating Income 27%, nporHo3 Ha FY2026 nosbilleH BbimonHeHo

B 2026 ropy 40 28%
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Te3unc u3 npowusioro YT1o npomsoLno (pakT nam Hosas

NcTouyHUK Te3mnca -
KBapTana rapeHc)
/O laingeHc
MHBecTnumm ysennyeHsl, S&M B
YBenuueHue U3MEHEH —
o pacxobl Bblpocan Ha 21% rno GAAP,
MHBECTNLUMIA B go-to- BHVMaHue (poct
0/AiHaKo pOCT AOXOA0B
market Bo BTOpom S&M onpasaaH
KOMMEeHCHpoBan 3TV TpaThl
KBapTane yCcKOpeHvem
BbIPYYKN)

3amepsieHue pocta
Poct MAU Cash App coctaBun 3% r/
ymncna akTUBHBbIX
B r (59 MNIH), YTO MONMHOCTbIO ‘
nosib3oBaTenei ("4 BeinonHeHo
i COOTBETCTBYeT MPOrHo3y
(actives) Cash App go

low single-digits

CénwkeHue TeMnoB Square GPV Bblpoc Ha 13% r/r, a
pocta Square GPV n BanoBas Npubbinb — Ha 13% r/r ‘

{74 BoinonHeHo
Gross Profit Bo yxe B Q2. ConmxeHne NpomnsoLio

BTOpOM nonyroaumv

BepAVKT A0CTOBEPHOCTU MeHemy)KMeHTa: Bricokas. MeHepxmeHT Block (CEO [Axek Jopcn n CFO Amputa Axyaxa)
CNCTEeMHO AeMOHCTpupyeT over-delivery: oHM CTaBAT KOHCepBaTMBHbIe Lienn (focTvkeHne Rule of 40 Tonbko k 2026 rogy),
HO dakTnyeckn npobmsatoT Mx yxe ceryac (Rule of 46 B Q2). MpoOrHo3bl TOYHbI M YacTO MepecMaTpUBatoTCH C

noBbllWLeHneMm.

ToH n YBepeHHOCTb MeHep)KMeHTa

ToH Ton-MeHeAKMeHTa OTKPOBEHHO TpUyMdanbHbIA N 0YeHb yBepeHHbIN. [xek Jopcn n AMpuTa AXyaXa WUCNOoNb3yoT
arpeccrBHble GOPMYINPOBKM, MOAYEPKMBas CTPYKTypHble mnpeunmyliectsa: «We've never accepted shortcuts», «Our
advantage is that we understand which things matter», «perfect storm brewing for Square». OTCyTCTBYIOT XeAXupytoLme

CN10Ba NMpY 06CYXXAEHNN MAPXUHANBHOCTA 1 pocTa.

TpaekTopusa ToHa: Q1'26: yBepeHHbIN = Q2'26: TpuyMPpanbHbIiA.

AnHamuka Q&A: TpyaHble Bonpocbl

e Bonpoc o puckax v 3¢ppekTax HOBOV opraHuUsaLMOHHOM cTpYKTYpbI (Tien-Tsin Huang, JPMorgan): AHanuTunk
NPSMO CMPOCKI O PUCKaxX 0TKasa OT busHec-toHUTOB. Omeem (fopcu): NMpamoi. [ykek Npu3Hal, YTo KOMNaHUsa naet
Ha pM1CcK, HO 060CHOBAJT 3TO HEOBXOAMMOCTBIO YCTPAHUTL AyONnpoBaHme GyHKLUNIA 1 MOAHATE NAaHKY An3aliHa U
nHxeHepuu. Uutata: «I think with this move, in particular, there's very little risk because we're holding ourselves

accountable to the goals...»

e Bonpoc o makpo-aaBneHuu Ha CLUA GPV mn 6yaywmnx TpeHgaax (Tim Chiodo, UBS): AHanuTK yCOMHUCS B
ycToriumsoctn GPV Ha poHe cnabocTn guckpeLoHHbIX TpaT. Omeem (Axydxca): Mpsamoin. OHa YeCTHO npu3Hana
MaKpo-cabocTb (same-store sales moderation), HO ckoMMneHCcKPoBasa 3TO POCTOM AOAN Ha MeXAYHaPOAHbIX PbIHKaX
(+34%) n BepTrkanbHoro MO (+21%).

e Bonpoc o MmoHeTU3auum npamoro aenosuTta B Cash App (Kenneth Suchoski, Autonomous): Kak koHKkyprpoBaTb
c Angepamu, nmetowmmm 4-5 MaH nonb3oBaTeneli direct deposit? Omeem (fopcu/Axydxca): Pokyc nepeBeseH C
abcontoTHbIX Lndp direct deposit Ha ‘inflows per active™ (pocT +10%), NnoguepknBas, YTO MUKPO-KpeanTOBaHMe

(Borrow) saiBnsieTca nyynm "Kproukom" AN nepexsarta 3apriart.
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[ocTtoBepHocTb Guidance

WcTopuueckmn Block 3aHmxaeT nporHosbl (sandbagging). B Q1 oHu obewanu 20% pocT BanoBo Npubbiiv B Q2, no dakTy
Bblgann 25%. O6ewann $740 mnH Adj. Operating Income, Bbiganu $864 MAH. 3TO MOATBEPXAAET, UTO TekyLyMi
MOBbILUEHHbIA rangeHc Ha FY2026 ($12.51B GP n $3.47B AQI) nmeeT BbICOKYH) BEPOSTHOCTb AOCTVKEHUS WAN Aaxe

npesBbiLeHnA.

Ctpaternueckuii KoHtekcT: KOHKypeHTbI, MapTHEpLI, UHMLMaTUBBI

e KoHKypeHTbI: [psiMble Hanajky Ha KOHKYpeHTOB B chepe nnaTtexeli (BepositHO, Clover/Toast), KOTopble NOBbILIAOT
LeHbl 6e3 fobaBneHns LeHHocTW. «We're seeing a lot of our peers and competitors raise their pricing and that doesn't

necessarily come with a raise in quality...»

e MapTHepcTBa: YcuneHne anctpmbyumn. MNognucarHme U.S. Foods (oxBaT 40% pectopaHos CLUA), nHTerpaums c

OpenTable, pobaBneHne Google Play kak mepyaHTa ana Cash App Pay.

e HoBble MHMLUMaTUMBBI: Bitcoin-manHWHT Ynnbl (Proto, ASIC 3-HM), KOTOpble HAaMPAMYH KOHKYPUPYHOT ¢ Bitmain,

npeanaras Ny4Llyto HageXHOCTb Y OTKPbITHIA NCXOAHbIA KOA,

Mpu3HaHHble Pucku co CnoB MeHep)KMeHTa

e Makpo3akoHoMU4Yeckue puckm: «...we are mindful of the backdrop for consumer discretionary spending continues to be
dynamic... more of the moderation coming from same-store growth or GPV per seller...» (CHU>XeHMe CpefHNX YeKOB y

npoAasLoB Square).

e PerynaTopHble N reononnTmyeckne pucku: «...obviously, there was just an election, and we have no idea what's going

to happen with the broader regulatory . So we're focused on what we can control.»

I 6. Bep,qvu(T no NHBECTULIMOHHOMY Te3uncy

CtaTtyc Te3unca: NoaTBep>KXAEH.

Bbu3sHec-mogens Block pemMoHCTpupyeT UWCKAIOUNTENBHYK YCTOMYMBOCTL: POCT BanoBOW MPUOBINM  3HAYUTENIbHO
onepexaeT POCT OnepauVoHHbIX n3gepxek. MHTerpauma kpeauTHbIX npoayktoB (Cash App Borrow, BNPL) cosgaet
MOLLIHbI/I MaxOBWK, KOTOPbIA reHepmpyeT KOI0CCalbHY0 peHTabeNbHOCTb Ha MHBECTUPOBaHHbLIV Kanutan. BHegpeHne
NN-nHbpacTpykTypbl BHYTPW KOMMAHWM MO3BOASET nucaTb KOJ ObicTpee U JelleBfe, 4YTO YyXe OTpaxaeTcs B
6ecrnpeueseHTHOM pacLlVpeHn onepauyioHHo mapxu. Hosas nporpamma buyback Ha $3 mapg obecneunt nogaepxky
KOTMPOBKaM.

MpoBepKa TpUrrepos npoLunoro otTyéra: Tpurrepbl NPOLLIOro KBapTasa OTCYTCTBYHOT (MepBbI MPOroH).
YTo MOHMTOPUTL B CrieayloLeM KBapTane:

e Te3sunc nomaetcs, ecav Banosas Npmbbib Square B Q3 BbipacteT < 10% r/r (MPM3HaK KPUTUYECKOTO MakKpOo-CKaTus).

e Te3swnc nomaetcs, ecam Inflows per transacting active B Cash App nokaxyT pocT < 8% r/r (np13HaK notepu 40an

KoLluenbKa).

e Teswnc nomaetcs, ecnn Adjusted Operating Income margin ynaget < 25% (HapyLueHVe ANCUUNINHBI 3aTpaT).

I 7. Puckn n «MepgBe>kuia Keiic» (Bear Case)

1. OKaTue ANCKPELMOHHbIX Pacxo0B NoTpe6uTeneli c HU3KUM goxoaom (Subprime Consumer Weakness):
KnneHtckas 6a3a Cash App 1 MrKpo-npogaBsLbl Square runepyyBCTBUTENbHbBI K MAKPO3KOHOMMUYECKMM LLIOKaM.
YcToumBasa MHGASLMA AW POCT 6e3paboTuLbl MpUBeAYT K pe3koMy CHKeHnto GPV 1 pocty edonTos no
BNPL/Borrow.
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2. PerynsaTopHbIvi yaap no kommccmsam (CFPB & Durbin Amendment): YcuneHne Hag30pa 3a KPeAUTHbIMA
npoaykTamu manoro obbema (Cash App Borrow) nnu npuHyamtensHoe cHuxeHue interchange fees no kaptam

MOXET Pa3pyLUNTb LOHUT-3KOHOMMKY Cash App, MapX1HaNbHOCTb KOTOPOI CTPOUTCS Ha 3TUX ABYX CTONMAX.

3. KaHHub6anmnsaumsa Square KpynHbIMMU KOHKYpEHTaMM: HecMOTps Ha yayylleHus, Square npojosxaeT
CTa/IKMBATbLCA C XECTKOM KOHKYPeHLMei B cermeHTe KpyrnHbIX NpoaasLos (Toast B pectopaHax, Clover). Ecin HoBast
dYHKLUMOHaNbHaa OprcTpyKTypa BbI30BET ONepaLMoHHbIM Xaoc, KOMMaHKA MOXeT NOTepATb KPUTUYECKMN BaXKHbIN

Enterprise-cermeHT.

I 8. PbIHOYHbI/A CEHTUMEHT

XYZ — LLeHa u HOBOCTHOW CEHTUMeHT (3 Mecsaua)

80 1

60

usD

20 4

CeHTUMeHT

14 Jul 21 Jul 28 Jul 04 Aug

CpepHuUi ceHTMMeHT 3a 3 mec: +0.12 (Neutral) - 211 HoBoCTelA

Mo3nTUBHbIE COBLITUA:

o The Globe and Mail: Analysts Offer Insights on Technology Companies: SanDisk Corp (SNDK) and Block (... -
score: +0.74
o Yahoo Finance Singapore: Will Arteris, Inc. (AIP) Report Negative Earnings Next Week? What You Should Kn

0...*score: +0.57

. The Globe and Mail: eToro (ETOR) Gets a Buy from Mizuho Securities - score: +0.55

HeratuBHble cob6bITUSA:

° Claim Depot: Cash App parent Block paying out $175 million in CFPB settlement over fraud and ... - score:
-0.44

. Sahm: Did Block, Inc. Insiders Breach their Fiduciary Duties to Shareholders? - score: -0.43

. Stock Titan: Block, Inc. (XYZ) director sells 18,000 shares in 10b5-1 trades - score: -0.43

I 9. Mo3sunumoHnpoBaHue B ceKTope (Sector Context)

NoswnumoHmposaHme B cekTope (Technology — Software - Infrastructure)

MeTpuKa XYZ CekTop (MeanaHa) Mo3unyunsa

P/E (trailing) 66.3x 21.8x — Aopoxxe

)
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https://www.theglobeandmail.com/investing/markets/stocks/XYZ/pressreleases/1759741/analysts-offer-insights-on-technology-companies-sandisk-corp-sndk-and-block-xyz/
https://sg.finance.yahoo.com/news/arteris-inc-aip-report-negative-140012397.html
https://sg.finance.yahoo.com/news/arteris-inc-aip-report-negative-140012397.html
https://www.theglobeandmail.com/investing/markets/stocks/ETOR-Q/pressreleases/1936922/etoro-etor-gets-a-buy-from-mizuho-securities/
https://www.claimdepot.com/cases/block-inc-ordered-to-pay-175m-over-cash-app-fraud-protection-failures
https://www.sahmcapital.com/news/content/did-block-inc-insiders-breach-their-fiduciary-duties-to-shareholders-2026-05-05
https://www.stocktitan.net/sec-filings/XYZ/form-4-block-inc-insider-trading-activity-aa0427cac96c.html

MeTpuka XYZ CekTop (MeanaHa) Mosnuynsa

P/E (forward) 16.6x 7.7% — Aopoxke

P/B 2.3x 1.8x — [Aopoxxe
EV/EBITDA 32.3x 9.4x — [lopoxke

ROE 3.7% 13.7% — Hw>xe HopmblI
ROA 2.1% 3.5% — Hw>xe HopMmblI
Net Margin 3.3% 3.2% v BblLe HOpMBI
Operating Margin -2.6% 14.7% — Hwnxe HopMbI
Revenue Growth (YoY) 4.9% 34.0% — Hwke HopMbI
Debt/Equity 38% 84% v Huxe

Mupel: PYPL, GPN - flaHHele: Yahoo Finance

I 10. PacueT CTOMMOCTU aKLUUN

XYZ — P/E Valuation (12 mecsAueg)

65 | — PIE (trailing)
—=- Average 52.5x | Current 60.6x

T T T T T T T T T
Apr 2026 Apr 2026 May 2026 May 2026 un 2026 Jun 2026 Jul 2026 Jul 2026 Aug 2026

CekTop komnaHuu (Yahoo): Technology / Software - Infrastructure
AviBngeHpabl:

KomnaHusa He BbinnaunBaeT AvBUAeHAbl. BmecTo atoro Block arpeccrBHO BO3BpallaeT kanuTan yepes mnporpammy
BblKyrna akuuii (Buybacks). AHoHcMpoBaHa HoBas nporpamma Ha $3.0 Mapa, YTO COCTaBAseT BHyLUTeNbHble ~5.8% oT

TekyLen Market Cap B $51.3 Mnpg. InBuaeHs ycTonumBs (He NpUMeHsieTcs, Tak Kak BbiniavmBaeTcsa Yepes buybacks).

BxogHble AaHHble ANnA pacyétos: Base Case cTpouTcs Ha oduLmanbHOM rarijeHce MeHeaXMeHTa Ha FY2026: BanoBas
npubbinb $12.51 mapa n Adj. Operating Income $3.47 mapg, (poct ~57-60% r/r no onepavuyoHHOM Npunbbian). CBO6OAHbIN

AeHexXHbI noTok (FCF) nporHo3uvpyeTtcs Ha ypoBHe $1.5-$1.7 mapa ¢ y4eToM cunbHom koHBepcuuy EBITDA.

MeTop, 1: DCF (Discounted Cash Flow)

OyeHka npumeHumocmu: DCF npuMeHMM, Tak Kak KOMMaHWA Bbllaa Ha CTaguio reHepaumm CTabunbHOro u
6bICTpOpacTyLLero cBob6ogHOro geHexHoro notoka (TTM Adj. FCF $1.43 mapg), a kKanutanbHble 3aTpaTbl OTHOCUTE/IBHO

npegckasyembl.
MpeanocbinKu AN cLeHapues:

e Bull FCF (5 neT): [$1.70B, $2.12B, $2.65B, $3.31B, $4.14B] (CAGR 25%); WACC=15.3%; TGR=2.5%
e Base FCF (5 neT): [$1.55B, $1.86B, $2.23B, $2.68B, $3.21B] (CAGR 20%); WACC=16.0%; TGR=2.0%
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e Bear FCF (5 neT): [$1.35B, $1.48B, $1.63B, $1.79B, $1.97B] (CAGR 10%); WACC=17.0%; TGR=1.5%

CueHapuii LleneBas LeHa MpunpocT LEeHbl AvienaeHasbl/rop, NMonHasa fOX0AHOCTb
& Bbiunia (Bull Case) $45.14 -46.4% $0.00 (0.0%) -46.4%
{1 BasoBbIiA (Base Case) $32.66 -61.2% $0.00 (0.0%) -61.2%
& Megsexwii (Bear Case) $19.02 -77.4% $0.00 (0.0%) -77.4%

XYZ — DCF - luHaMuKa uewsl (12 mecaues) $84

90 — Uewa

—=- Bull $45
80 | ——- Base $33
—-- Bear $19

T T T
Nov 2025 Jan 2026 Mar 2026

MeTop 2: EV/Gross Profit

OyeHka npumeHumocmu: Ana GUHTEX-KOMAAHWI, BanaHCMpyoLWMX Mexay HGPaCcTPYKTYpHbIM COPTOM M naatexamu (c
BbICOKOW fonel pass-through koctoB), mynsTunamnkatTop EV/Gross Profit sBnseTcs oTpacneBbiM CTaHAAPTOM (B oTan4Me
oT EV/Revenue, KOTOpPbIA NCKaxaeTcs 06beMoM npoLeccnHra). MicnonesosaHne EV/FCF noka 3aTpyAHEHO 13-3a BbICOKMX

HejeHeXHbIX pacxogos (SBC), noatomy EV/Gross Profit gaeT 60nee umcTyto oLeHKy MaclTaba 6usHeca.
MpeAanocbiNIKK AN cueHapues:

KpaTkoe obocHoBaHue: OugeHka 6a3umpyeTcsd Ha MPOrHO3HOV BanoBoW npumbbian 3a FY2026 ($12.51B no raiigeHcy

MeHegkMeHTa). icToprnueckn Block Toprosancs Ha ypoBHe 5-7x EV/GP B neprogbl cTabunbHOro pocra.
e Bull: Gross Profit=$12.80B, mynsTunankatop=5.5x
e Base: Gross Profit=$12.51B, mynsTunankatop=4.5x

e Bear: Gross Profit=$11.80B, mynetunankatop=3.0x

CueHapuii LleneBas LyeHa MpunpocT LeHbl AvienaeHabl/rop, NMonHasa fOXoAHOCTb
& Bblunia (Bull Case) $130.02 +54.4% $0.00 (0.0%) +54.4%
11 BasoBbI (Base Case) $103.67 +23.1% $0.00 (0.0%) +23.1%
& Meggexwii (Bear Case) $64.63 -23.2% $0.00 (0.0%) -23.2%
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XYZ — MeTtop 2 - luHaMuKa LeHsl (12 Mecaues) $84

| — uewa
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CBOAHbI/ AMaNa3oH OLeHKM Nno AByM MeToAam (Base Case):

MeTopn LleneBas LeHa O>Xupaembivi NpupocT
DCF (MeToa 1) — _cnpaBo4YHO, He BXOANT B OLLEHKY _ $32.66 -61.2%
MynsTunnnkatop (Metoz 2) — OCHOBHOW MeTop, $103.67 +23.1%

1\ CpedHee He paccHumaHo — MemoOsl Heconocmasumsl (6a3a Memodoe pacxooumcs x3.2). Vimozosas oyeHKa

onupaemcsi Ha 0CHO8HOU Memod; 8mMopoli NOKA3AH CNPABOYHO U 8 HEE He 8xooum.
Sanity-npoeepka:
1\ Pacmywas komnaHus, HO Base-0oxo0Hocme ompuyamensHas — npogepums WACC/npednoceinku

1\ Memooel oyeHku pacxodamcs x3.2 — «CpedHee» He paccYumMaHo, Umo2 N0 0CHOBHOMY Memody

WTor no goxogHocTtum (Base Case): DCF mogenb 3akiagbiBaeT npeMuto 3a Bblcoknin WACC (13-3a BONATUABHOCTY 6eTbl) 1
KOHCepBaTVBHbIM pOCT B TepMuMHane, B TO Bpems Kak oueHka no EV/Gross Profit moka3biBaeT CyLLeCTBEHHbIV ancaiig npu

YC/I0BUM, YTO PbIHOK NepeoLieHNT YCKOpeHue pocTa 1 becnpeLeseHTHOe paclumpeHe mapxu (Rule of 46+).

I 11. BoiBog, (Verdict)

Block, Inc. (SQ/XYZ) npeacTaBnseT coboli ApKo BbipaXkeHHbIn Nnpoduab Quality Growth (pocT ¢ npnbbinsio).

e dakTop "3A": NickntounTtenbHasa onepaumMoHHas ANCUUNINHA B COMETaHUM C OpraHnyYeckM yckopeHveM. MNepexos
Ha eAnHYI0 GYHKLIMOHAaNbHYIO CTPYKTYPY U BHegpeHne N (Goose/Builderbot) npusenu K Tomy, 4to Banosas
NpubbIb pacTeT Ha 25%, a onepauMoHHas NpubbIIbL B3neTena Ha 57%, N03BOAVB KOMMNAHUW NPO6UTL 3NUTHLIN
"Rule of 40" ¢ pe3ynbTratom 46%.

e dakTop "MPOTUB": XKecTKast MaKpO3KOHOMMYECKast 3aBUCUMOCTb. BU3HeC runepuyBCcTBUTENEH K 3,0POBbIO
notpebuTeneit HUXXHero 1 cpegHero knacca (Cash App) 1 nokanbHbix SMB (Square), UTo AenaeT KOMMNaHUK

yA3BUMOV K JTI060I peleccuun nnm pocty 6e3paboTuubl B CLUA.
I NcTOUYHUKN

— OTuét SEC - Report_XYZ_10K_FY2026.pdf

— OT1uéT SEC - Report_XYZ_10Q_2025-08-07.pdf
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[Report XYZ 100 2025-11-06] — OT4Y€T SEC - Report_XYZ_10Q_2025-11-06.pdf

[Report XYZ_10Q_2026-05-07] — OT4&T SEC - Report_XYZ_10Q_2026-05-07.pdf

[Report XYZ_ 100 2026-08-05] — OT4Y€T SEC - Report_XYZ_10Q_2026-08-05.pdf

[Report XYZ_8K_2026-08-05] — OTYET SEC - Report_XYZ_8K_2026-08-05.pdf
[Report_sq-20240930] — OTY&T SEC - Report_sg-20240930.pdf

[Earnings_transcript XYZ_2024_q2] — TpaHCKpUAT - Earnings_transcript_XYZ_2024_q2.txt
[Earnings_transcript XYZ 2024 3] — TpaHckpunT + Earnings_transcript_XYZ_2024_q3.txt
[Earnings_transcript XYZ_2025_q3] — TpaHCKpUAT - Earnings_transcript_XYZ_2025_qg3.txt
[Earnings_transcript XYZ 2025 q4] — TpaHckpunT - Earnings_transcript_XYZ_2025_q4.txt
[Earnings_transcript XYZ_2026_q11 — TpaHCKpUAT - Earnings_transcript_XYZ_2026_q1.txt

[Earnings_transcript XYZ 2026 q2] — TpaHcKpunT - Earnings_transcript_XYZ_2026_q2.txt

AVICKneVIMEP. HacTtoswuii AOKYMEHT HOCUT UCKTKYNTENIbHO MHq)OpMaL_LMOHHbIVI XapakTep 1 He ABNAeTcs VHBECTULUOHHO peKomeH,qau,wel‘il win
VHBECTULMOHHBLIM coBeTOM. Matepuan npejcrasnsiet 060 BbIXKUMKM 1N aHaNUTUYeckme MHTepnpeTaunn 40KyMeHTOB, Nepevync/ieHHbIX B pasjene
«V‘CTOHHVIKVI», N OCHOBaH Ha (Dal(TaX, CoAep>XXaLmxca B 3TUX AOKYMEHTAX, a TakxXe Ha NpeAno/IoXKeHNAX aHannTmka. r]pOLLIJ'IbIe pe3ynbTaTthl HE rapaHTUPYyOT
6y/J,yLu,e\7| ZLOXOAHOCTN. JIt06ble MHBECTULMOHHBIE peLeHns NPUHNMAKTCA UCKTIYNTEIbHO Ha Ball COBCTBEHHbIN CTpax v pucK. ABTOp He HeCcéT
OTBETCTBEHHOCTW 3@ BO3MOXHble y6bITKVI, BO3HVKLUME B pe3y/ibTaTe NCMOoJ/Ib30BaHNA 4aHHOIo Matepuana.
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