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(Name, address, including zip code, and telephone number,

including area code, of agent for service)

Copies to:

Vincent Pagano, Jr., Esq.

Joshua Ford Bonnie, Esq.

Simpson Thacher & Bartlett LLP

425 Lexington Avenue

New York, NY 10017-3954

Telephone: (212) 455-2000

Facsimile: (212) 455-2502

David Lopez, Esq.

Cleary Gottlieb Steen & Hamilton LLP

One Liberty Plaza

New York, NY 10006-1470

Telephone: (212) 225-2000

Facsimile: (212) 225-3999

Approximate date of commencement of the proposed sale of the securities to the public:    As soon as practicable after the
Registration Statement becomes effective.

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under
the Securities Act of 1933, check the following box.  ¨

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If delivery of the prospectus is expected to be made pursuant to Rule 434, check the following box.  ¨

CALCULATION OF REGISTRATION FEE

Title Of Each Class
Of Securities To Be Registered

Proposed Maximum
Aggregate Offering Price(1)(2)

Amount of
Registration Fee

Class A common stock, par value $.0001 per share $2,450,000,000 $288,365(3)

(1) Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457(o) under the
Securities Act.

(2) Includes shares subject to the underwriters� option to purchase additional shares.
(3) Previously paid.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that this Registration Statement
shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the Registration
Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to
sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion. Dated April 14, 2006.

61,520,912 Shares

MasterCard Incorporated

Class A Common Stock

This is an initial public offering of shares of Class A common stock of MasterCard Incorporated. MasterCard is offering all of the
61,520,912 shares of Class A common stock to be sold in this offering.

Prior to this offering, there has been no public market for the Class A common stock. It is currently estimated that the initial public
offering price per share will be between $             and $            . MasterCard intends to apply for listing of the Class A common
stock on the New York Stock Exchange under the symbol �MA.�

Subject to limited exceptions, our certificate of incorporation will prohibit any person from beneficially owning more than 15% of the
Class A common stock.

We intend to use all but $650 million of our net proceeds from this offering to redeem shares of Class B common stock from our
existing stockholders.

See � Risk Factors� on page 13 to read about factors you should consider before buying shares of Class A common stock.
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Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal
offense.

Per Share Total

Initial public offering price $ $
Underwriting discount $ $
Proceeds, before expenses, to MasterCard $ $

To the extent that the underwriters sell more than 61,520,912 shares of Class A common stock, the underwriters have the option to
purchase up to an additional 4,614,077 shares of Class A common stock from MasterCard at the initial public offering price less the
underwriting discount.

The underwriters expect to deliver the shares against payment in New York, New York on                      , 2006.

Goldman, Sachs & Co.

Citigroup Goldman, Sachs & Co. HSBC JPMorgan

Bear, Stearns & Co. Inc.

Harris Nesbitt

Cowen & Company

KeyBanc Capital Markets

Deutsche Bank Securities

Santander Investment    

Prospectus dated                      , 2006.
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SUMMARY

This summary does not contain all the information you should consider before investing in our Class A common stock. You should
read this entire prospectus carefully, including the section entitled �Risk Factors� and our consolidated financial statements and
the notes to those statements, before you decide to invest in our Class A common stock.

In this prospectus, references to the �Company,� �MasterCard,� �we,� �us� or �our� refer to the MasterCard brand generally,
and to the business conducted by MasterCard Incorporated and its consolidated subsidiaries, including our principal operating
subsidiary, MasterCard International Incorporated. We use the term �card� to refer to the plastic cards carrying our brands or
those of our competitors, together with the underlying credit, charge, deposit or other account.

MasterCard

MasterCard is a leading global payment solutions company that provides a variety of services in support of the credit, debit and
related payment programs of nearly 25,000 financial institutions. We manage a family of well-known, widely accepted payment card
brands, including MasterCard®, MasterCard Electronic�, Maestro® and Cirrus®, which we license to these financial institutions. As
part of managing these brands, we also provide our financial institution customers with a sophisticated set of information and
transaction processing services and establish and enforce rules and standards surrounding the use of our payment card system.
We generate revenues from the fees that we charge our customers for providing these transaction processing and other
payment-related services (operations fees) and by assessing our customers based on the dollar volume of activity on the cards that
carry our brands (assessments).

A typical transaction processed over our system involves four parties in addition to ourselves: the cardholder, the merchant, the
issuer (the cardholder�s bank) and the acquirer (the merchant�s bank). Our customers are the financial institutions that act as
issuers and acquirers. Using our transaction processing services, issuers and acquirers facilitate payment transactions between
cardholders and merchants throughout the world, providing merchants with an efficient and secure means of receiving payment,
and consumers and businesses with a convenient payment method accepted worldwide. We guarantee the settlement of many of
these transactions among our customer financial institutions to ensure the integrity of our payment system. In addition, we
undertake a variety of marketing activities designed to maintain and enhance the value of our brands. However, cardholder and
merchant relationships are managed principally by our customers. Accordingly, we do not issue cards, extend credit to cardholders,
determine the interest rates (if applicable) or other fees charged to cardholders by issuers, or establish the merchant discount
charged by acquirers in connection with the acceptance of cards that carry our brands.

Our business has a global reach and has experienced significant growth. Gross dollar volume on cards carrying the MasterCard
brand as reported by our customers (GDV) was $1.7 trillion in 2005, a 13% increase in U.S. dollar terms over the GDV reported in
2004. In 2005, we processed 14.0 billion transactions (including 2.6 billion PIN-based online debit transactions), a 14% increase
over the transactions processed in 2004.

1
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We believe there is a trend within the global payments industry from paper-based forms of payment such as cash and checks
toward electronic forms of payment such as cards, which creates significant opportunities for continued growth in our business. We
believe this trend is driven by the following elements:

� Increasing Usage of Electronic Forms of Payment.    Credit and debit card usage has grown at significant rates and is
displacing cash and checks, the traditional forms of payment. Consumers are migrating to card-based forms of payment,
motivated in part by the convenience, enhanced services and reward programs that cards offer. Corporations, small
businesses and governments have also increased their usage of card-based forms of payment for travel, purchasing and
fleet management in order to gain better transaction information, more efficiently manage their supply chains and reduce
administrative costs. Other forms of electronic payments, including pre-paid cards, chip-based cards and mobile
commerce, offer opportunities for further usage and growth.

� Increasing Acceptance of Electronic Forms of Payment.    Merchants of all sizes have increased their acceptance of
electronic payments as a way to augment their sales and increase consumer convenience. Electronic forms of payment
are gaining wider acceptance in corporate payment applications and in important merchant categories such as
supermarkets, gas stations, convenience stores, utilities and fast-food restaurants. In addition, governments have begun
accepting electronic payments in order to reduce their administrative costs. Payment cards and other electronic forms of
payment continue to be the preferred method of payment in certain higher growth channels of commerce, such as the
Internet.

� Innovation in the Payments Industry.    Innovation at the point of sale, including the incorporation of new technologies
such as smart cards and contactless cards, continues to reduce transaction times and otherwise enhance the
attractiveness of payment cards to both consumers and merchants. In addition, issuers are making payment cards more
attractive to cardholders through value-adding initiatives such as rewards and co-branding programs.

� Favorable Trends in Global Commerce.    A wide range of factors has increased global commerce, particularly
cross-border business and leisure travel. This trend benefits card-based forms of payment, which afford cardholders
increased convenience and efficiency when making international transactions compared with cash and checks. In
addition, in many emerging markets, increased consumer card usage is being driven by the growth of middle-class
consumer populations and the development of modern payment systems to serve them. Globalization is also encouraging
the replacement of domestic payment solutions with payment solutions that have a worldwide reach.

Competitive Strengths

We believe the following key strengths enhance our ability to compete successfully in the global payments industry:

� Leading Worldwide Payments System.    We believe that the strong worldwide recognition of our brands, our
long-standing relationships with our issuers and acquirers and the extensive global reach of our payment card system are
valuable corporate assets that provide us with a strong platform from which we can deliver value to our customers,
merchants and cardholders.

� Global Brand.    Through our global brand-building initiatives, we have established strong worldwide recognition for
MasterCard and our other brands. We believe that our brands are valuable strategic assets that drive card
acceptance and usage and facilitate our ability to successfully introduce new service offerings and access new
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� Long-Standing Customer Relationships.    Our business originated in 1966 when a number of banks in the United
States formed the Interbank Card Association and, over time, we have grown into a global organization that serves
nearly 25,000 financial institutions in 210 countries and territories. We believe that the breadth and depth of our
relationships with our issuers and acquirers provide us with valuable insights into their businesses. These insights, in
turn, facilitate our ability to pursue additional opportunities with these customers in connection with both our core
transaction processing business and the related value-added services we provide, such as the consulting services
provided by MasterCard Advisors.

� Worldwide Acceptance.    Based on information from our customers, as of December 31, 2005, cards carrying the
MasterCard brand were accepted at over 23 million merchant locations around the world. We believe that the
extensive global acceptance of cards carrying our brands is unsurpassed by any of our competitors, which is a
significant competitive strength that facilitates the use of our cards and contributes to the growth of our business
globally.

� Global, Branded Processing Platform.    We operate a proprietary, worldwide computer and telecommunications system
that links issuers and acquirers around the globe for transaction processing services and permits cardholders to use their
cards at millions of merchants worldwide. This system, in which we have made significant recent investments, is a highly
reliable, scalable asset that we believe provides us with the flexibility to provide additional transaction processing services
to both new and existing customers with relatively low incremental costs. We also believe that the strength of our global
brands and our processing experience enhance our ability to compete for new processing business.

� Global Reach of Business.    We have offices in 38 countries worldwide and a senior management team with extensive
international experience. Through these resources, we have developed substantial knowledge of local customer practices
and cardholder behavior in the key markets in which we operate. In addition, we believe that our integrated corporate
structure and worldwide presence enables us to provide globally coordinated payment solutions to multinational
customers more effectively than our competitors whose businesses are limited in geographic scope or organized
principally as separate regional operating companies. As customers continue to consolidate, we believe our structure will
enhance our ability to support their differing needs. We also believe that our global operations and worldwide customer
base moderate our exposure to the varying economic conditions of different regions.

Business Strategy

Our strategy is to drive growth by further penetrating our existing customer base and by expanding our role in targeted areas of the
global payments industry. Primary elements in implementing our strategy include:

� Focus on Key Customers.    We are committed to providing our key customers with coordinated services through
integrated, dedicated account teams in a manner that allows us to leverage our expertise in payment programs, brand
marketing, product development, technology, processing and consulting services for these customers. We have
historically applied this customer-focused model to our largest global customers and are now expanding this approach to
include customers around the world representing a substantial majority of our revenue. Through MasterCard Advisors, we
seek to leverage our deep functional expertise in many important areas of the payments industry for our customers. By
further investing in strong

3
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relationships over the long term with our key customers, we believe that we can increase our volume of business with
them over time.

� Continued Expansion in Targeted Geographies and Higher-Growth Programs.    We believe that there are
significant opportunities to expand our role in targeted geographies and higher-growth programs. For
example, while we process a large majority of the domestic MasterCard- branded card transactions in the
United States, Canada, the United Kingdom and Australia, the proportion of domestic
MasterCard-branded card transactions that we process outside these markets is significantly lower.
Accordingly, we believe that there are substantial opportunities for us to capture additional operations
fees through transaction processing arrangements in selected markets. We are also focused on
expanding the role of MasterCard in higher-growth segments of the global payments industry, such as
commercial, premium, debit and pre-paid cards. Among other initiatives, we intend to expand our
business in these segments by continuing to invest in developing new payment solutions and customized
services applicable to them. For example, MasterCard PayPass�, a �contactless� payment solution that
enables consumers simply to tap or wave their payment card on a specially equipped terminal, is
designed to help our customers further grow their businesses by enhancing the functionality of
MasterCard cards in fast throughput environments.

� Enhance Merchant Relationships and Maintain Unsurpassed Acceptance.    We recognize that merchants are important
stakeholders for the growth of our business, and we are focused on strengthening our merchant relationships by providing
merchants with direct input into our business via merchant advisory boards and other initiatives. We intend to maintain the
unsurpassed acceptance of MasterCard-branded programs by focusing on three core initiatives. First, we seek to increase
the number of categories of merchants that accept cards carrying our brands. We are presently focused on expanding
acceptance in electronic commerce environments, in fast food restaurants and convenience stores, and in public sector
payments, such as those involving taxes, fees, fines and tolls, among other categories. Second, we seek to increase the
number of payment channels where MasterCard programs are accepted, such as by expanding MasterCard acceptance
in connection with recurring payment applications. Third, we seek to increase usage of our programs at selected
merchants through a range of business development programs on a global basis.

� Continued Investment in our Brands.    We are committed to maintaining and enhancing our brands and image through
advertising and marketing efforts on a global scale. Our approach to marketing activities combines advertising,
sponsorships, promotions, interactive media and public relations as part of an integrated package designed to increase
MasterCard brand awareness and preference and usage of MasterCard cards. Among numerous other initiatives, we
intend to continue our award-winning �Priceless®� advertising campaign, which has run in 106 countries and 50 languages.

Risks Related to our Business and Industry

The operation of our business involves a number of risks. For example:

� Increased Legal and Regulatory Scrutiny of Interchange Fees.    Interchange fees, which represent a sharing of payment
system costs among acquirers and issuers, have been the subject of increased regulatory scrutiny and litigation as they
have increased in recent years and as card-based forms of payment have become relatively more important to local
economies. Although we establish interchange fees and collect and remit them on behalf of those of our customers
entitled to receive them, we do not generally earn revenues in

4
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connection with interchange fees. However, if issuers cannot collect or are forced to reduce interchange fees, this could
reduce the number of financial institutions willing to participate in a four-party payment card system such as ours, lower
overall transaction volumes, and/or make proprietary end-to-end networks or other forms of payment more attractive.
Issuers could also charge higher fees to consumers, thereby making our card programs less desirable and reducing our
transaction volumes and profitability, or attempt to decrease the expense of their card programs by seeking a reduction in
the fees that we charge.

� Litigation.    We are exposed to a variety of significant lawsuits in addition to those relating to interchange fees, including
federal antitrust claims, claims under state unfair competition statutes and claims relating to our currency conversion
practices. If we are found liable in any of these lawsuits, we may, among other things, be forced to pay damages and/or
change our business practices and pricing structure, which could have a material adverse effect on our revenue and
profitability, or, in certain circumstances, even cause us to become insolvent, and result in a significant reduction in the
value, or the complete loss, of your investment. Except with respect to currency conversion litigations, we have not
established reserves for any of the significant legal proceedings in which we are currently involved.

� Heightened Competition.    Competition and pricing pressure within the global payments industry is increasing, due in part
to consolidation within the banking sector. These risks and pressures are heightened by the growing power of merchants
within the payments industry.

� Expected Credit Ratings Downgrade.    Due to the loss of MasterCard International�s right to impose special
assessments upon its members in connection with this offering, Standard & Poor�s Rating Services expects to lower our
credit ratings.

� Expected Net Loss for the Second Quarter and Full Year of 2006.    At the time of this offering, we intend to donate
13,496,933 newly-issued shares of our Class A common stock and cash to The MasterCard Foundation, a private
charitable foundation incorporated in Canada. In connection with this donation we expect to record an expense that is
equal to the aggregate value of the cash and shares we are donating, which expense will generally not be deductible for
tax purposes. As a result of this expense, we expect to record a significant net loss in the second quarter of 2006 and may
record a net loss for the 2006 fiscal year.

� Substantial Portion of Offering Proceeds Unavailable.    We intend to use all but $650 million of our net proceeds from this
offering (including any proceeds received pursuant to the underwriters� option to purchase additional shares) to redeem
shares from our existing stockholders, who include affiliates of the underwriters. Accordingly, we will not have those
proceeds available to us to invest in and grow our business.

� Additional Offering of Class A Common Stock.    In the event that the underwriters do not exercise in full their option to
purchase additional shares of Class A common stock from us in connection with this offering, our certificate of
incorporation will require us, prior to the time of our 2007 annual meeting of stockholders, to issue additional shares of
Class A common stock in a public offering and to use the proceeds from such offering to redeem additional shares from
our existing stockholders so that, immediately following such subsequent offering and redemption, our existing
stockholders own approximately 41% of our equity. This additional issuance may depress the market price of our Class A
common stock.

� Adverse Effect of New Ownership and Governance Structure on our Customer Relationships.    Our existing stockholders
are also principal members of MasterCard International, who we refer to as our members and who are also our
customers. In connection with this offering, our certificate of incorporation will be amended to provide that our members
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may own only Class B common stock, which has no voting power, and Class M common stock, which is generally
non-voting except that it provides the right to elect up to three directors (but not more than one-quarter of all directors) and
approve specified significant corporate actions. In addition, with the exception of directors elected by the Class M common
stockholders, persons affiliated with our customers will not be permitted to serve as directors of MasterCard. If our
members are dissatisfied with these changes to our corporate governance structure, it could have a material adverse
effect on our business relationships with them and they may elect to instead do business with a competitor with a different
governance structure. In addition, our members� ownership in our company will be reduced substantially in connection
with this offering, which may reduce their interest in the continued success of our business.

See �Risk Factors� for a discussion of factors you should carefully consider before deciding to invest in shares of our Class A
common stock.

The Offering Transactions

Prior to this offering of shares of our newly-authorized Class A common stock, we will reclassify all of our approximately 100 million
outstanding shares of common stock, causing each of our existing stockholders to receive 1.35 shares of our Class B common
stock for each share of common stock that they held prior to the reclassification and a single share of our Class M common stock.
In addition, at the time of this offering, we will issue 13,496,933 shares of our Class A common stock as a donation to The
MasterCard Foundation, a private charitable foundation incorporated in Canada that will be controlled by directors who are
independent of us and our members. The Class A common stock and the Class B common stock will have the same economic
rights, although the Class B common stock will be non-voting (except as may be required by Delaware law). The Class M common
stock will have no economic rights. The holders of the Class M common stock will, however, have the right to elect up to three of
our directors (but no more than one-quarter of all directors) and approve specified significant corporate transactions. See
�Description of Capital Stock.�

We intend to use all but $650 million of our net proceeds from this offering (including any proceeds received pursuant to the
underwriters� option to purchase additional shares) to redeem a number of shares of Class B common stock from our existing
stockholders that is equal to the aggregate number of shares of Class A common stock that we issue to investors in this offering
(including any shares sold pursuant to the underwriters� option to purchase additional shares) and to The MasterCard Foundation.
We intend to use the remaining proceeds to increase our capital, defend ourselves against legal and regulatory challenges, expand
our role in targeted geographies and higher growth segments of the global payment industry and for other general corporate
purposes. See �Use of Proceeds.�

Following the reclassification, the issuance of shares of our Class A common stock as a donation to The MasterCard Foundation
and in this offering and the subsequent redemption of shares of our Class B common stock from our existing stockholders, which
we refer to collectively as the �offering transactions,� investors in this offering will own 61,520,912 shares of Class A common stock
representing 46% of our equity and 82% of our general voting power (or 66,134,989 shares representing 49% of our equity and
83% of our general voting power if the underwriters exercise their option to purchase additional shares in full), The MasterCard
Foundation will own 13,496,933 shares of Class A common stock representing 10% of our equity and 18% of our general voting
power (or 17% of our general voting power if the underwriters exercise their option to purchase additional shares in full)
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and our existing stockholders will own 59,951,485 shares of Class B common stock representing 44% of our equity (or 55,337,408
shares representing 41% of our equity if the underwriters exercise their option to purchase additional shares in full) and shares of
Class M common stock that entitle them to elect up to three of our directors and approve specified significant corporate actions but
are otherwise non-voting. Commencing on the fourth anniversary of the consummation of this offering, each of the shares of Class
B common stock will be convertible for shares of Class A common stock on a one-for-one basis, subject to certain rights of first
refusal by the other holders of Class B common stock. In the event that the underwriters do not exercise in full their option to
purchase up to an additional 4,614,077 shares of Class A common stock from us in connection with this offering, our certificate of
incorporation will require us, subject to applicable law and to the board of directors� fiduciary duties, prior to the time of our 2007
annual meeting of stockholders, to issue additional shares of Class A common stock in a public offering and to use the proceeds
from such offering to redeem additional shares of Class B common stock so that, immediately following such subsequent offering
and redemption, our existing stockholders will own approximately 41% of the aggregate number of shares of Class A common
stock and Class B common stock outstanding at that time.

We believe that the new ownership and governance structure that we will achieve through the offering transactions will enhance
our business over the long term in various ways. In particular, we believe that perceived conflicts of interest in our business will be
addressed by transitioning to a board of directors that includes a majority of directors who are independent of us and of our
customers and through the broader diversity of our share ownership. As a result, we believe that we will be competitively
advantaged as compared with other four-party payment card systems as customers will view our new structure as a more stable
base upon which to build, manage and grow their payments businesses. We also believe that the new structure will benefit our
business by providing us with publicly traded equity that we may use as a tool to better align the incentives of our management with
those of our stockholders and to attract, retain and motivate our employees and as a currency with which to effect acquisitions, as
well as by providing us with enhanced access to the public markets to raise capital. See �Business�Reasons for Transition to New
Ownership and Governance Structure.�

Our principal executive offices are located at 2000 Purchase Street, Purchase, New York 10577 and our telephone number is (914)
249-2000.
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The Offering

Class A common stock offered 61,520,912 shares

Class A common stock and

    Class B common stock outstanding

    after the offering transactions:

        Class A common stock 75,017,845 shares

        Class B common stock 59,951,485 shares

134,969,330 shares

Common stock Following this offering, we will have three classes of common stock outstanding: Class
A common stock, all of the outstanding shares of which will have been issued in this
offering or to The MasterCard Foundation; and Class B common stock and Class M
common stock, all of the outstanding shares of which will be held by our existing
stockholders.

        Voting rights Each share of Class A common stock will entitle its holder to one vote per share.
Except as may be required by Delaware law, holders of Class B common stock will not
be entitled to vote and will have no voting power. Although the Class M common stock
is generally non-voting, the holders of the Class M common stock will have the right to
elect up to three of our directors (but not more than one-quarter of all directors) and
approve specified significant corporate actions.

        Dividend rights The Class A common stock and Class B common stock will share equally in any
dividends declared by our board of directors, subject to any preferential or other rights
of any outstanding preferred stock. Holders of Class M common stock will not be
entitled to receive dividends.

        Liquidation rights Upon liquidation, dissolution or winding up, holders of Class A common stock and
Class B common stock will be entitled to receive ratably the assets available for
distribution to the stockholders after payment of our liabilities and the preferential or
other amounts, if any, payable on any outstanding preferred stock. Holders of Class M
common stock will not be entitled to receive any assets upon a liquidation, dissolution
or winding up.
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        Conversion rights Subject to the provisions of our amended and restated certificate of incorporation that
prohibit our members, former members and certain other persons from beneficially
owning Class A common stock and other conditions, any holder of Class B common
stock may at any time and from time to time commencing on the fourth anniversary of
the consummation of this offering, at such holder�s option, convert all or any portion of
such holder�s shares of Class B common stock into an equal number of shares of
Class A common stock in connection with a transfer of these shares to a permitted
owner.
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In addition, in the event that the number of shares of Class B common stock
outstanding is less than 41% of the aggregate number of shares of Class A common
stock and Class B common stock outstanding, our members will in certain
circumstances be permitted to acquire shares of Class A common stock in the open
market or otherwise, which acquired shares would thereupon convert into an equal
number of shares of Class B common stock.

Shares of Class M common stock are not convertible into any other class of our capital
stock.

See �Description of Capital Stock.�

Use of proceeds We intend to use all but $650 million of our net proceeds from this offering (including
any proceeds received pursuant to the underwriters� option to purchase additional
shares) to redeem a number of shares of Class B common stock from our existing
stockholders that is equal to the aggregate number of shares of Class A common
stock that we issue to investors in this offering (including any shares sold pursuant to
the underwriters� option to purchase additional shares) and to The MasterCard
Foundation. We intend to use the remaining proceeds to increase our capital, defend
ourselves against legal and regulatory challenges, expand our role in targeted
geographies and higher growth segments of the global payments industry and for
other general corporate purposes. Approximately     % of the aggregate redemption
price in connection with the redemption of the shares of Class B common stock will be
received by affiliates of the underwriters. See �Use of Proceeds.�

Risk factors See �Risk Factors� beginning on page 13 of this prospectus for a discussion of risks you
should carefully consider before deciding to invest in shares of our Class A common
stock.

Proposed New York Stock Exchange
symbol

MA

Dividend policy Following this offering and subject to legally available funds, we currently intend to pay
a quarterly cash dividend at an annual rate initially equal to $0.36 per share of Class A
common stock and Class B common stock, commencing in the fourth quarter of 2006.
The declaration and payment of any future dividends will be at the sole discretion of
our board of directors after taking into account various factors, including our financial
condition, settlement guarantees, operating results, available cash and current and
anticipated cash needs. See �Dividend Policy.�
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Unless indicated otherwise, the information included in this prospectus gives effect to the reclassification of our outstanding shares
of common stock and assumes no exercise by the underwriters of their option to purchase up to an additional 4,614,077 shares
from us and that the shares to be sold in this offering are sold at $             per share, which is the midpoint of the range indicated on
the front cover of this prospectus.

In addition, shares outstanding and other information based thereon do not reflect 5,300,000 shares of Class A common stock
reserved for issuance under our long term equity based incentive plan, including (1) the approximately 440,000 shares of Class A
common stock underlying the unvested restricted stock units (RSUs) we intend to grant to our non-executive management
employees at the time of this offering, (2) the shares of Class A common stock underlying the RSUs to be issued upon the
conversion of certain outstanding awards under our existing cash based long term incentive plans to our long term equity based
incentive plan, and (3) the shares of Class A common stock underlying the 2006 awards under our long term equity based incentive
plan. See �Management�IPO Date RSU Award to Non-Executive Management Employees� and ��MasterCard Long Term Incentive
Plan�Incentive Plan Benefits.�
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Summary Consolidated Financial and Other Data

The statement of operations data presented below for the years ended December 31, 2005, 2004 and 2003, and the balance sheet
data as of December 31, 2005 and 2004, were derived from the audited consolidated financial statements of MasterCard
Incorporated included in this prospectus. The statement of operations data presented below for the years ended December 31,
2002 and 2001, and balance sheet data as of December 31, 2003, 2002 and 2001, were derived from the audited consolidated
financial statements of MasterCard Incorporated and MasterCard International not included in this prospectus. The results of
MasterCard Europe�s operations have been included in our consolidated statements of operations from June 28, 2002 to the
present. The pro forma net income (loss) per share amounts are not audited. The data set forth below should be read in
conjunction with, and is qualified by reference to, �Management�s Discussion and Analysis of Financial Condition and Results of
Operations� and our annual consolidated financial statements and the notes to those statements included in this prospectus.

Year Ended December 31,

2001 2002(1) 2003 2004 2005

(In thousands, except per share and operating data)
Statement of Operations Data:
Revenue $ 1,611,334 $ 1,891,811 $ 2,230,851 $ 2,593,330 $ 2,937,628
General and Administrative 813,927 965,299 1,098,552 1,185,837 1,351,082
Advertising and Market Development 505,732 694,010 851,150 915,851 1,008,268
U.S. Merchant Lawsuit and Other Legal Settlements �  �  763,460 21,653 75,158
Depreciation and Amortization 69,973 90,505 119,551 123,317 109,936
Operating Income (Loss) 221,702 141,997 (601,862) 346,672 393,184
Other Income (Expense) 11,237 16,391 (9,658) (22,972) 14,154
Income (Loss) before cumulative effect of accounting change 142,061 116,429 (390,742) 238,060 266,719
Net Income (Loss) 142,061 116,429 (385,793) 238,060 266,719
Net Income (Loss) Per Share before cumulative effect of
accounting change (Basic and Diluted)(2) 1.98 1.35 (3.91) 2.38 2.67
Net Income (Loss) Per Share (Basic and Diluted)(2) 1.98 1.35 (3.86) 2.38 2.67
Pro forma Net Income Per Share (Basic and Diluted)(3) 1.05 .86 (2.86) 1.76 1.98

Balance Sheet Data (at period end):
Cash and Cash Equivalents $ 165,943 $ 218,575 $ 248,119 $ 328,996 $ 545,273
Investment Securities�current 504,443 653,349 662,391 808,893 736,619
Total Assets 1,486,305 2,260,875 2,900,905 3,264,670 3,700,544
Long-Term Debt 80,065 80,107 229,574 229,569 229,489
Obligations under U.S. Merchant Lawsuit and Other Legal
Settlements, Long-term �  �  516,686 468,547 415,620
Stockholders�/Members� Equity 606,661 1,023,406 698,721 974,952 1,169,148

Operating Data:
GDV (in billions)(4) $ 986 $ 1,161 $ 1,281 $ 1,467 $ 1,661
Processed Transactions (in millions)(5) 7,639 8,792 10,056 12,325 13,993

(1) On June 28, 2002, we converted from a membership to a stock company through the creation of MasterCard Incorporated, a new holding
company. Also on June 28, 2002, MasterCard Incorporated directly and indirectly acquired all of the outstanding stock of Europay
International S.A. (�EPI�) in a transaction that we refer to as the �Integration.� On July 16, 2002, EPI was renamed MasterCard Europe S.A.
(�MasterCard Europe�). On September 30, 2002, MasterCard Europe was reorganized in Belgium as MasterCard Europe sprl. Note 21 to our
annual consolidated financial statements included in this prospectus more fully describes these transactions.
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(2) As more fully described in �Summary�The Offering Transactions,� prior to this offering we will reclassify all of our approximately 100,000
outstanding shares of existing common stock so that our existing stockholders will receive 1.35 shares of our Class B common stock for
each share of common stock that they held prior to the reclassification and a single share of our Class M common stock. Accordingly,
shares and per share data will be retroactively restated in the financial statements subsequent to the reclassification to reflect the
reclassification as if it were effective at the start of the first period being presented in the financial statements.

(3) Pro forma amounts give effect to the reclassification described above as if it were in place for the earliest fiscal year.
(4) GDV represents the aggregate dollar amount of purchases made and cash disbursements obtained with MasterCard-branded cards and

includes the impact of balance transfers and convenience checks. PIN-based online debit transactions and other branded transactions are
not included. The data set forth for GDV is derived from information provided by MasterCard members and includes information with respect
to MasterCard-branded transactions that are not processed by MasterCard and for which MasterCard does not earn significant revenues. All
data is subject to revision and amendment by MasterCard�s members subsequent to the date of its release, which revisions and
amendments ma
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