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Key Subjects of Regulation Pur ﬁsers of Financing Y Interest-Bearing Deposit Liabilities and ‘erm Debt ( $137.4 Billion @ 12/31/2022) | Credit Ratings: A2 (Moody’s), BBB+ (S&P), A (Fitch) Publi: nsitons [_Publc niiduals _] Equity Capital and Buyback Prog = Equity Capital — Subjects of Regulation
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Regulators Counterparties gl Facility: $2.0B (rightto || Senior Rﬁte Se?éor Rﬁte Seniorf ?\‘rdinat(eéj Ra&e Sula— Rate Senior TT00% 50% 7 7 IEomm?n shares shares  (represented by 1.6 M Jssued & bu{standing (ATelxtfetgmeg 1;3-9 b_lll\%;zf N a]erkshlr? Exchange Commission
Eed: Board i its: | | sell $2 billion of certificates t t 1t ordinate: ‘American Express, ) Tobal Business American foan xpiration: None .. depositary shares) N i capital to sharenoiders in athaway, Inc. X
of Governors cuBank CashDeposits o MIsh02 8 oTrst 3.34% | 4 T | " Teisateane B TR v, Joo tned "B Dividend Rate: 3.55% reseisin | |Sares; 744.2 milion (2040%) Regulation of Offers and Sales o
of the ustomers Bond Financing 4 Chaitered Bank) ks Relaled Senices) Subsidiaies) Loans) Sept 2026 and every 5 vears thereafter) - 10, Key BERKSHIRE %@CLIIHUES, Malgr}l_a\ Eve_nlt
;:ggs; Plﬁ)liﬁj Debt > szxiffgi'?i?ﬁl s HaTtHAWAY e, srorng e
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Fedo Securities) Lynn A. Pike (C [_Theodore J. Leonsis c.N) |[ _ Karen L. Parkhill A R) | O&T‘erﬁ: rscg';nd natin (Enterprise and Business Unit) Partnerships Reputational Risk Global Securiﬁi | anirol and Compliance Universal Management, Corporate Accountability Rules)
Deposit = Charles E. Phillips (R)_||__Deborah P. Majoras (N) Daniel L. Vasella (C.N) ]| Responsiilty Commitiee M8A Strategies [~ Partner Strategy and | Management i e McCann Inc.
Insurance trategy = Corporate Governance Environment Oversight (Part of IPG) @.01%) NYSe
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Consumer c 1 . Lrau ¢ T American Express Coréorate Secretarial I e Sanctions and Privacy
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—— Bank of San ——— ___ S e (The American Express brand in — Consumer Travel and shares, without Amex consent, to Wellington dﬁ\m Iggcxﬁgrrfgr?tlsngr?dn
Qthers; Various © OFA Francisco ) ~ Jeff Campbell Monique R. Herena (Chief David Nigro Laureen E. Seeger ranked among the most valuable Colleague Servicing Lifestyle Services Global Network any person seeking a change in Stroock & Management Reporting of Suspicious
Other Domestic —W Park Excess Reserves with Vice Chairman and CFO) Colleague Experience Officer) Chief Risk Officer) Chief Legal Officer Information Securit brands in the world; considerable R ntermnal Shared Services ] Fal‘lnershl S ::onlro\ or ownership of more than LS;\TI%?_ICIL(L% Cg.gléuLP TrLaaTJSr?ngr(iJrT l/aéﬂimi%’;l@y
and Foreign 5 Fed Alex Drummond Raymond Jaobar (Group Pres., Rick Petrino Jennifer Skyler (Chief = effort is made to secure Amex = (Real Estate, Procurement, Accertify Merchant Fraud] i 5% of Amex voting securities and (b) \itiation Services (2.96%) Prohibition of BUsiness
Financial M " Chief Strategy Officer) Global Merchant & Network Services hief O Officer, AENB) Corporate Affairs Officer) Technology Risk intellectual property rights) Total Well-Bein Sales Enablement] Protection Unit vote in accordance withthe 9 WELLINGTON Transactions with Terrorists and
Supervisory g Holds National = = g == = = —— — — recommendation of the Amex board; < K MANAGEMENT® Narcotics Traffickers

Regulators Bank Reserves and (2) 10% of Amex voting

securities, Berkshire Hathaway will

F/eDdg?acisFI:tSnal}s o pe rati o n s comply with its passivity
Rate commitments made to the Board of
(5.25% on RGOVS"‘ng tOf the U.S. Fteder'a_ll Litigation Services,
7/21/2023) Loans fr%r}n%%%Discount : CARD ISSUING BUSINESSES MERCHANT ACQUIRING BUSINESSES controling yston (e.g. notexert a SHB o Privacy, Data Protection
> U.S. Consumer Services (USCS) Commercial Services (CS) International Card Services (ICS) Global Merchant and Network Services (GMNS) acquire 25% or more of ts equity erksnire and Governance; Anti-

(2022 Revenues: $23.914 Billion) (2022 Revenues: $13.569 Billion) 2022 Revenues: $9.061 Billion) 2022 Revenues: $6.475 Billion) capital or vote)) Hathaway, Inc. Bribery Regulation

& 2MDE !
: The US. Consumer Services The Commercial Services (CS) segment (1) —— / The International Card Services QCS) segment Global Merchant and Network Services (GMNS) (1) operates a global o~ Berisiire (California and Various U.S.,
Capital Adequacy, Liquidity and Discount Rate Brookfield (USCS) segment (1) issues a wide issues a wide range of proprietary corporate an ) g 1) issues a wide range of proprietary consumer payments network that processes and seftles card transactions for Me t ATHAWAY e State and Foreign Regulators)
Risl Mana%epegfr?equ‘feme"t (=5.25% on Financial range of proprietary consumer cards small business cards and (2) provides payment | LA cards, small and mid-sized enterprises (SME1 merchants, (2) “acquires merchants,” and (3% orovides multi-channel tome
iked) 7121/2023) Properties and (2) provides travel and lifestyle and expense management services as well as ] business cards, and large = commercial marketing programs, services and data analytics to merchants. To
Stress Testing and Capital Affiliate services as well as banking and non- banking and non-card financing products to U.S. ~_. enterprise corporate cards outside the United acquire mercﬁants, GMNS _builds ~ relationships with millions of Key com an Data
Planning {the Fed) - card financing products” to U.S. businesses.  This i A \ States, (2) provides travel and lifestyle services merchants around the world, signs up new merchants to accepts AMEX Large. (as of 12/31/2 22)
— a L’ Brookfield consumers. 5‘;%,0 proprietary rd: provi to international customers, and (3) manages cards, agrees on the discount rate (tﬁe fee charged to the merchant for Companies
D|V|dent‘%)s_atngftherCaplml < services to select global corporate clients. certain international joint ventures and "its accepting AMEX cards), and handles card processing. GMNS also

istributions FEDERAL RESERVE BANK (2.2 million m 1 EX cz d cessing. GMNS als wﬁm American Express (Amex) is a globalllf\;
the Fed and OCC! OF SAN FRANCISCO square foot - 36% OF NE loyalty coaliion businesses. A significant manages relationships with third-party banks and financial institutions in Software and Hardware " " integrated payments company, providing customers wit]
eneT building in lower 3 vy NETWORK A portion of Amex’s billed international business 100+ countries to which AMEX "has licensed the right to issue local (epq.. Credit Card Machines and Medium-Size access to products, insights and experiences to enrich lives
e and tDICY Manhattan on Lease of New York Cit ; % ol - 2 VOLUME 9 )21 B AMERIcAN ExpPress | [comes from the United Kingdom, European currency AMEX-branded cards in their countries and/or serve as the Difé&‘%?:é%ggfﬁmf/{‘,{}‘%{) Companies and build business success. Founded in 1850, Amex has
land leased from Headquarters Building hd ) —— BUSINESS LINE OF CREDIT Union, Australia, Japan, Canada, and Mexico. merchant acquirer for local merchants. 14% OF NETWORK VOLUNE J evalved into a leader in providinF crgdit and charge cards to
an

gegg aﬁ‘g_lgvl"sﬁj”ré‘“w?%ﬁ%?‘énd Baltery rFi’Srﬁ Ciy > I Types of Revenue Generated Card Issuing Business Statistical Data Services Offered to Merchants and Network Partners High Volume ?gr%%ﬁés a%%nls;rrg:rcsérposggns b %ﬂggsti%swo”rg!dﬁ%gg
ﬁ%’gmraeﬁgﬁls; 536,000 of 2069; Amex owns Payment Expense Reward/Incentive Programs Interest Income Net Card Fees Service Fees and Other Discount Revenue Network Volumes: 1.553 Billion Integrated LA"ala{tICS a{ld ___GMNS Statistical Data _ Charge Card Transaction MmathIZte card issued by Amex, as well as by third-party banks and
Deposit Insurance per Depositor a49% interest in and Management|| Lifestyl Revenue (Largest Revenue Source)[| F—————————————— Payments Platfor OSg EraLantion 1™ Non-Interest Revenues: Settlsment and Payment erchants other institutions on the American Express Network, can be
FDIC building and Financing ||Products and|| Services America(q)Expregs oﬁhers redwlard ﬁrograma, such Irst‘-lelrseélng‘anme‘ga%n ar%euvae\r::uaerderaggren%gr%m‘ip . : " . ™ ; Billed Business: 1.338 Billion AVEX oot hof i . Processing Sew%es (at L935/§$1 Million USEdh byt membearsthto chlgr e tpur(:ha?es dat l;mlhg)ns ”?f
T i 5 Brookfield owns a Products ervices ) as (1) membership and loyalty rewards ervice fees earned from merchants eﬁﬂﬁ%ﬂmﬁﬂfo I R y— performs all of Data analytics and > In Amex merchants aroun e worl at accept cards bearing the
TR Smees,” RTINS o Chorge Cards pipor ungel | rogems provng s ponts dsepus, | | bancesofcard || tes chargedtocard oS, vl | BEERRHSR ™ | [ Propretary Cordsinforoec 133 Milon L | | ne S * || SSAYEREIY  (MPrecTay Seqment Income: [f | (47t Diect Cord Accepence | yansaionspr Amex.‘logo. Amex_nas. also bult a repuiaton fof the
Tor the bank meeting the credit Cust L 1 Credit cards Jaccess, travell g based on tha oo of cand| [commissions and fees, card member]| revenue generated by A Di Rate: 2.349 merchant acquisifion, member spending illi ;m}_) year) exclusive perquisites  and rewards programs that
pankm c NEWYORK ustomers Delivery of Rewards and I d fifestyle pl_arlners and ﬁ) various Cash back programs, ased on the type of card} | “delinquency fees, foréign currency- each Card Issuing verage Discount Rate: 2.34% and network processing Il  +Spend-Centric Mode’). !
\ngﬁ?jir?o i %onnr}Tn%rgé?asfe- NEW Y (Individuals) Travel- and Lifestyle-Related %aanr Iﬁg‘?ﬂ;nz, beneft, and hrdo# gthe lembership Rewards Program, andﬁumkiero cards fo{ related fees charged to card Business segDment‘s ard eotiomen el Network Volumes. —_— accompany the use of their cards. Beyond cards, Amex
o hoods (OCC! SPPORTUNITY Services to U.S. and g business || cardnoiders can accumuilate points, credits or each customer account || members, and income &and losses) menibers Average Fee Per Card: $82 u information services lumes: Data Analytics, Fraud American Express rovides diverse services such as merchant services (e.g.
L o International Cusi O payme! travel-refated|| ~ discounts based on purchases that can be from Amex’s investments in which it n paint-of-sale and innovative products| Preventi d Marketi card acceptance raud prevention and analytics), travel services, personal
5 - nternational Customers pait g Services redeemed for ajrfare, travel or other has significant influence Card Member Loans: $108 Billion b appealing to targeted revention, and Varketing has reached 44.2 savings accounts, and small business solutions.
Consumer Finangial Battery Park < proaucts Imerchandise provided by Amex partners. Thes e cus?omer heeds, digi Processed Volumes: Support Services e Seee g s
Products Regulation City Authority U.S. Individual Offerings of FDIC-insured programs(drive high Gverall payment rates Net Write-off Rate: 1.1% | merchants ndmohileservices | $2145 Million | Discount Fee and Wgﬂdw‘d& partlly Common Share Data
o ue to recel
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i savings accounts, certficates of Proprietary Cards in Force: 41.7 MiIIiod] Billed Business: $553 BiIIionI Proprietary Cards in Force: 14.9 MiIIionl Billed Business: $500 B Proprietary Cards in Force: 20.1 Mllllonl Billed Business: §282 BI||IOI'II Discount Revenue Service Processed Revenue N other key Counires m
Debt Collection Practices deposit (CDs), and consumer (Largest Revenue Source) Fees and OptBlue Processing ‘around the world Share Price: $170.22
- - o rewards checking account - - n —
DiscosurelReqiements American |’,\‘.|<d>R;i'aJhSa‘| products) to U.S. Customers Princ’\\l 2} Yr\xltgﬁgsloge?sa'tﬁ 1% Total Loans: $72.7 Billion Prinr!\\‘ Z} \altgzgst()geeRsa'teO 8% Total Loans: $21.4 Billion Princ’i\‘ ea} mgzgs?geia't% 4% Total Loans: $13.8 Billion The amount Amex earns and "Other it (Nf,mﬁ'g ?;ﬁg@ﬂy Bl e Dﬁ%‘t}mg\zsntuselyrg?eusiisng
M :0. K p p agr , . Third- ™ = ,
o q . — - — - — - retains from merchants payable for comprising royalties, fees and Payments Processors—a - 2022 Earnings Per Share Fees, Card Fees, Service
Pa \gﬁgﬁ &i%g'on Company Consumers OJOIntt\,/entufrg for the Net Interest Income: $7.474 Billion ][ Net Interest Yield: 11.6% Net Interest Income: $1.714 Billion Net Interest Yield: 8.9% Net Interest Income: $799 Million Net Interest Yield: 8.4% facilitating transactions between | | Service fees| | amounts eared for faciltating Me,Zham ‘Acquiring Bank or ners (Di\uledg $9.85 Fees): $42.967 B
Operations and Pricing of Card (50% Amex- Ex Pgsas%r;o%al Eﬁgiﬁ%gs card members and merchants on | | eamned from| | transactions on cards issued Merchant Service Provider—to Eligible Third- "
Issuers, Merchant Acqgirers and Owned) P Travel C payments products issues by Amex; | | merchants by network partners Sign Up Low-Volume Small Party Merchant Earnings Per Share Interest Income:
‘ayments Networks, cloma (one of{ﬁgiar\dqﬁaeggs};travel ILLUSTRATION: SED LOOP INTEGRATED PAYMENTS PLATFORM AND TRANSACTION FLOWS this reflects (heﬂg%mjad . Businesses as Merchants to Acquirers and (Trailing 12 Months): $9.53 $12.658 B
) — | f 1 Presents AMEX Credit Card to Pay for Goods and Services Acquirer component of the overal Accept AMEX Charge Cards for t
Interchange Fees Payable INDIVIDUAL OR Y > K P 9 aymen o .
rcants o ) E TRAVEL agency nefvorks wilh locatons in BUSINESS CONSUMER 5B & Pays amountor > a, bustess o on rond discount revenue being allocated Payments, Small Business Progessing 2022 Annual Dividend: Operating Expenses
Pricing of Card Issuers i reservations and arrangemems (he authorized credit card Pays amount of transaction transaction (less agreed  [SPLy, "l 'S — Merchants Pay (a) Affordable Companies $2.08/share (Member Rewards, Business
(Business Travel- o d arrangements, account holder) Fr— (less an interchange reimbursement fee) »| MERCHANT ACQUIRER | discount 234% n2022) ] e gl Interchange Fees at Processors' | (Payment Depot, D , Member
; : Related Services consulting services, proprietary a_finapcial insfitufion that > |ig.pank o processing firm and services) Merchant Categori Wholesale Processing Rates Stax, Payment Forward Annual Services, Marketing, Salaries
Compensation Practices Joint Venture with research, and end-to-end meetings i 3 ng bt \tssuesﬁ(gmex cats ?a_r use 5A 7 %z;ggev;g%\gs{gg al s b, merchalls lerchant Categories Agreed with AMEX pis (o) a Qo i Dividend: $2.40/share and Benefits): $41.095 B
Fed Certares Investor and events capabilies) b6 | Gisiomer Pays Monthly fiensacions and G M » thorizes transaction, AMEX ELECTRONIC (it acauirer s not AMEX) ayment_ofgoods There are over 130 categories of merchants, the most recognizable of| Processor Mark-Up) Natonal
gl > | redit Card Statement tc)grydmng\r({ers for ¢ bling and PAYMENTS NETWORK T Jeenices. e metchpnt which are as follows; — oy p,ocei"‘;gaHost Market Capitalization: Net Income: $7.514 B
onsumer Credit Holding ransactions) 4 DR 3 jor sptling card Uﬁrgadm? f p 7 ’ 126.5B ) —
: c for the nferchant. e or 2 Merchant Services $126.5B (07/21/2023)
. BlackRock, %ﬂgtyrzlg.esr 5C America Express Nefonal || Contacts Issuing Bank Electronically an dutorized. tirdpaty)  Electronically submits Relail Healthearg I—ng'l Wholesale ) Balance Sheet
deral Trage § on Certares, and sty Issuance of Charge Posts ransation fo PTG || o check eard 0TS | e s (1) charge and croi card | SUOTIHS TGN data finend” pEic) hg) | ansaclon datatp Mail Order | [Travel & Entertainment <« Processing Fees Resources
I(aws rgga?'ains Mg;g;::‘r)le Enterprises) Advances/Loans, and ,&gﬁ%@g%ggggt JRRA American Express | _line for authorization g;‘é“%ﬁfa r‘Z’;"Vﬂgs'”ggﬁ“;;ﬂ“;fe‘;ﬁfe'fﬁ‘& (Vg the AmeX choctpric.  Jmerchans i‘ﬁ Avawgﬁgyg, verifieation. angqpurg&c?gsggng Pricing Structure ™ Empl 77300 Total Assets: $228.354 B
consumer credit i . q—lsx National Bank e ol . 2 = fess th hant wants| g———————— - - . . . - —
raciices Delivery of Rewards and = brang, and ) oot s goverming e 9 6e) 35 5 e @ Various fees are imposed on merchants for accepting American Provides Kabbage Digital N— Total Liabilities:
] Amerian Boressas IE] 'AMEX also operates an electronic processing IC] Express cards. The primary one is the discount rateé his rateuvanes, Checking Accounts Offerings| and eaqquarters: $203.643 B
-in-Lend] requires Small Al banks and insiituiions fo || |ssuing Bank Agreement|and payments network  (via 2 high- | Merchant Acquirer D] but typical merchant discount rate falls between 2.5% and 3.5%. The (Through its Kabbage subsidiary, | | fr cli New York City, New York
ISCIOSUIES To P lpe&iv.e . i Businesses Payments and Expense Agreement 5518 AMEXGarts | ((1) Amex authorizes Amex - [ BSormance data centers i the Winsion, Roreement Merchant Agree average discount in 2022 was 2.34%. AMEX offers small businesses a || [iaoa ;.?g" T Long-Term Debt:
%%Eudf‘rf%e{ér‘r’%s’eé?’rei?aa’r’ﬁ’e”n: ot < 1anagement Services HEY sing e | g, PRt o e b s o) o e aunorzaion on | WchanAcaragees o | v B cpie | e routes pkof e Discount/Processing Ratel Cross-Border Fee Voice no-fee, o mnmum deposil ol | |*Geniced mex Data Center §42.573 B
&gséjgta#t?gﬁ?\%btloéglrégﬁ&%ee BIackRock Offerings of Business riles for i avel, heme T apllcans an (2) ) ssing :22‘:; nert O\I‘QWEL); o C“°Sfcc§§§2§ card tnsacionsetiement o175 5'{%95595 [ 22 carde and procees Leplus fa ale (ki ﬁny intemafional | | Authorization deposwtsga credit card, bill pay, und?r Phoenix, Arizona and Equity: $24.711 B
" rate of interest o Deposit/Checking Accounts Relationship - park admission, rental cars, navye | Sonkmanages Graholder | fiousands of ransactons per second for over | - and payment processing merc rors || S e e oo lags _— estaurant Merchants (for charge) ee savings features, and access (0 a OptBlue Greensboro, North D23,
: _ Certares Mid-sized ~ jf———————— B Sotren, el soys s e of | LIk B, | koo £, mien mectans 1 00 s | st me(Oomaper || Jusgiipnl || SR oo Wt under §25 - Manual Keyed Fee | [ (0.65% if Merchant neworkof ATHs and et | | Frogr@m Carolina Cash Flow
gngils”clpoﬁs[urlﬁesﬂﬁomroasmer&?\:]e"es Companies L . Transactions promise to pay annual fees ﬂ . crociony | Merchant Acquirers upon for e tsathe AMEX e‘e‘l“‘r‘omc p:v'mpen/( processing fee (.., discount Merchants agrees to accept Gher ervices Ve (0.30% for any manually | [POS system calls for locations for cash transactions) -
e Q macaunre __Commercial Financings B s | gndmonthy balances in ull f ¢ . s Sy | o transacton approval) | 1, °5 ! fee) o AVEEX) b2 33 o ) $400): 1.6 keyed-in taction charge) | |AMEX authorization)| Qa Kabbage anter— Arﬁertl,can lEI%(Pf?(SS From Operations:
fransactions, including amount < = - - - - N ange o e $21.079B
e M L Mainiand China Joint Card Networks, Non-Card Payments, and Issuing Bank Competition Global Merchant and Network Services Competition \4 Fe Headquarters: Sandy, :
lease charges, insurance, arge ainand (nina Join Card Network ; Non-Card Forms of Payments Competition - Issuing Banks Merchant Acquirers, Processors and Web- and Low Volume — Used In Investing:
leage, wear and u Corporations Venture for Transaction S Works DISC@®VER Y P T USAA® Lk ile- Personal Savings Accounts | | Small- Size inci i 33.689)B
Lianlian — P’°CSSSE1IQ and Network ”'";g‘;;r ’S A . g — BANK TRANSFER PAPER-BASED CapitalOne “ CHASE © WELL ' PayPal © |Ievbze,d'Pmaym3t psttoms and Other C%nsumer Merchants Ofl;gggp;lwlg:(ecutlve > —
Emwa&zpmlm DigiTech Co. earing v = LS o (HIREEEANSRERS TRQQASSﬁC:’:gNS bank synchrony (3 PNCBANK REGIONS FARG(S> - N’=t I ' Banking Services (Less than $1 Phoenix, Arizona, Sunrise, Frog%{lggg%lngi
Ltd. N . L GLDLICC = ey . P M. Person Million in Amex Florida, Gurgaon, India, .
conSUMars Whose credit (Chinese Joint > American Express s the fouth srgest generalpupose card networ iobaly ey ™ cHEcKe) BANK OF AMERICAZZ CItIDANK #BARCLAYS ElAlipay @& ay e T sgﬁﬁgi' transacfions per Brighton, England, Manila, ——
Venture Partner) ased on purchase volume), Denin Ina Unionray 1S3 an - ¢ ’ year) Phl\lpp\nes, TOKYO, Japan, Flnanclal Retums
LianLian Global A =e Notonal Bent Kuala Lumpur, Malaysia, and
=t Inc(i%vidual Bank Sydney, Australia Return on Equity: 30.41%
Partner Relationships and Co-Branding Agreements with Issuance of Charge Cards, Payments : : f ustomers
Various Re‘?ail and Services om%anies Cash Advances/Loans, and | and Expense ls(i';'r'ann%fmaeﬂlfsEﬁﬁ'ﬂﬁgh’)s — s
(cardholders can earn benefits, such as frequent-flier miles, hotel loyalty Delivery of Eewsards and Card Masnagpment Number of Financial Institutions to Amex’s Disting
i -brandi lember Services ervices - - -
idomers on bl ol points, and cash back that may be redeemed with the co-branding partner) Issue AMEX Cards) ) Awlerlcan .EXpreSdS.t T ﬁeas lf)romd\hsbax
, rigin, sex, - ﬁasfercarg, and other major credit card brands
dirsrl:awgglrg(?gésa'rg%%’ Tequires International Small and Mid- Large operating in a closed system, where the compan¥
rights and thie reasons credit Sized Corporations controls ‘both consumer card issuance and merchant
Y Customers )
applications were denied (Card Holders) S Enterprises " Outside the acceptance.
-9. Outside the U.S. us.
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