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Note About Forward-Looking Statements

This Quarterly Report on Form 10-Q contains forward-looking statements within the meaning of the federal securities laws, which are
statements that involve substantial risks and uncertainties. Forward-looking statements generally relate to future events or our future financial
or operating performance. In some cases, you can identify forward-looking statements because they contain words such as “may,” “

will,”
“shall,” “should,” “expects,” “plans,” “anticipates,” “could,” “intends,” “target,” “projects,” “contemplates,” “believes,” “estimates,” “predicts,”

“potential,” or “continue” or the negative of these words or other similar terms or expressions that concern our expectations, strategy, plans or
intentions. Forward-looking statements contained in this Quarterly Report on Form 10-Q include, but are not limited to, statements about:
* uncertainties related to U.S. and global economies and the effect on our business, results of operations, and financial condition;

» our future financial performance and any fluctuations in such performance, including our net revenue, costs of revenue, gross profit,
and operating expenses, and our ability to achieve future profitability;

* our ability to introduce and scale new products and services, such as our credit card platform;

« our ability to effectively manage or sustain our growth and expand our operations;

« our ability to enhance our platform and services and develop and expand our capabilities;

» our ability to further attract, retain, diversify, and expand our customer base;

» our ability to maintain our relationships with Issuing Banks, Card Networks, and the other third parties with which we work;
« our strategies, plans, objectives, and goals;

» our plans to expand internationally;

» past and future acquisitions, investments, and other strategic investments;

* our ability to compete in existing and new markets and offerings;

« our estimated market opportunity;

« economic and industry trends, projected growth, or trend analysis;

» the impact of political, social, and/or economic instability or military conflict;

« our ability to develop and protect our brand;

* changes or developments in laws and regulations and our ability to comply with laws and requlations;

* changes to our expectations regarding our income tax liabilities, including any changes regarding foreign taxes, realizability of
deferred tax assets, valuation allowances, and the adequacy of our reserves;

» our ability to successfully defend litigation brought against us;

* our ability to attract and retain qualified employees and key personnel;

« our ability to repurchase shares under authorized share repurchase programs and receive expected financial benefits; and
* our ability to maintain effective disclosure controls and internal controls over financial reporting.



We caution you that the foregoing list may not contain all of the forward-looking statements made in this Quarterly Report on Form 10-Q. You
should not rely upon forward-looking statements as predictions of future events. We have based the forward-looking statements contained in
this Quarterly Report on Form 10-Q primarily on our current expectations and projections about future events and trends that we believe may
affect our business, results of operations, financial condition, and prospects. The outcome of the events described in these forward-looking
statements is subject to risks, uncertainties, and other factors described or incorporated by reference in the sections titled “Risk Factors” in
our most recently filed Annual Report on Form 10-K for the fiscal year ended December 31, 2025 (the “2025 Annual Report”), as updated by
our Quarterly Report on Form 10-Q filed with the SEC on May 5, 2026, and as may be updated from time to time by this Quarterly Report on
Form 10-Q or other quarterly or periodic filings. Moreover, we operate in a very competitive and rapidly changing environment. New risks and
uncertainties emerge from time to time, and it is not possible for us to predict all risks and uncertainties that could have an impact on the
forward-looking statements contained in this Quarterly Report on Form 10-Q. The results, events, and circumstances reflected in the forward-
looking statements may not be achieved or occur, and actual results, events, or circumstances could differ materially from those described in
the forward-looking statements. The forward-looking statements made in this Quarterly Report on Form 10-Q relate only to events as of the
date on which the statements are made. We undertake no obligation to update any forward-looking statements made in this Quarterly Report
on Form 10-Q to reflect events or circumstances after the date of this Quarterly Report on Form 10-Q or to reflect new information or the
occurrence of unanticipated events, except as required by law. Unless otherwise indicated or unless the context requires otherwise, all
references in this document to “Marqeta”, the “Company”, the “Registrant,” “we”, “us”, “our”, or similar references are to Marqeta, Inc.
Capitalized terms used and not defined above are defined elsewhere within this Quarterly Report on Form 10-Q.
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PART I - Financial Information
Item 1. Financial Statements

Margqeta, Inc.

Condensed Consolidated Balance Sheets
(in thousands, except per share amounts)
(unaudited)

Assets
Current assets:
Cash and cash equivalents
Restricted cash
Short-term investments
Accounts receivable, net
Network incentives receivable
Settlements receivable, net
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Operating lease right-of-use assets, net
Intangible assets, net
Goodwill
Other assets

Total assets
Liabilities and stockholders’ equity
Current liabilities:

Accounts payable

Revenue share payable

Funds payable and amounts due to customers
Accrued expenses and other current liabilities
Total current liabilities
Operating lease liabilities, net of current portion
Other liabilities
Total liabilities
Commitments and contingencies (Note 9)
Stockholders’ equity:
Preferred stock, $0.0001 par value; 25,000 and 25,000 shares authorized, no shares issued and outstanding as of
September 30, 2026 and December 31, 2025, respectively

Common stock, $0.0001 par value: 375,000 and 375,000 Class A shares authorized, 96,288 and 99,848 shares issued
and outstanding as of September 30, 2026 and December 31, 2025, respectively. 150,000 and 150,000 Class B shares
authorized, 7,796 and 8,216 shares issued and outstanding as of September 30, 2026 and December 31, 2025,
respectively

Additional paid-in capital

Accumulated other comprehensive (loss) income
Accumulated deficit

Total stockholders’ equity

Total liabilities and stockholders’ equity

(1)

Presentation”, for further information.

See accompanying notes to Condensed Consolidated Financial Statements.

5

September 30, December 31,
2026 2025
697,464 $ 709,443
265,445 307,593
71 62,483
40,432 41,422
49,947 61,059
23,526 18,037
30,664 35,278
1,108,189 1,235,315
69,616 59,910
6,116 8,275
43,468 51,388
153,602 154,706
120,851 15,439
1,501,842 1,525,033
1,233 1,847
217,038 224,526
265,344 306,891
167,669 215,793
651,284 749,057
3,478 5,535
10,411 8,484
665,173 763,076
10 1"
1,518,704 1,572,270
(1,055) 1,509
(680,990) (811,833)
836,669 761,957
1,501,842 $ 1,525,033

Reflects the one-for-four reverse stock split that was effective June 30, 2026, which has been applied retrospectively to all prior periods presented. Refer to Note 1, “Business Overview and Basis of
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Margqeta, Inc.

Condensed Consolidated Statements of Operations and Comprehensive Income (Loss)

(in thousands, except per share amounts)

Net revenue

Costs of revenue

Gross profit

Operating expenses:

Compensation and benefits

Technology

Depreciation and amortization

Professional services

Occupancy

Marketing and advertising

Other operating expenses
Total operating expenses

Income (loss) from operations

Other income, net

Income (loss) before income tax (benefit) expense

Income tax (benefit) expense

Net income (loss)

Other comprehensive (loss) income, net of taxes:
Change in foreign currency translation adjustment
Net change in unrealized gain (loss) on short-term investments

Net other comprehensive (loss) income

Comprehensive income (loss)

Net income (loss) per share attributable to Class A and Class B
common stockholders ()

Basic
Diluted

Weighted-average shares used in computing net income (loss) per
share attributable to Class A and Class B common stockholders ()

Basic
Diluted

1)

Presentation”, for further information.

See accompanying notes to Condensed Consolidated Financial Statements.

(unaudited)

Three Months Ended September 30,

Nine Months Ended September 30,

6

2026 2025 2026 2025
$ 176,179 $ 163,306 $ 517,972 $ 452,771
54,079 48,749 156,407 135,474
122,100 114,557 361,565 317,297
77,316 84,871 233,596 252,330
18,028 16,942 54,511 47,855
10,247 7,019 28,797 19,003
4,124 5,518 14,375 15,432
1,096 1,058 2,815 2,818
972 895 3,364 2,075
4,042 8,624 12,102 15,920
115,825 124,927 349,560 355,433
6,275 (10,370) 12,005 (38,136)
4,774 7,244 15,143 26,544
11,049 (3,126) 27,148 (11,592)
(104,393) 498 (103,695) 939
$ 115,442 $ (3,624) $ 130,843 $ (12,531)
(473) 1,490 (2,367) 1,936
26 9 (197) (225)
(447) 1,499 (2,564) 1,711
$ 114,995 $ (2,125) $ 128,279 $ (10,820)
$ 111§ (0.03) $ 124§ (0.11)
$ 1.09 $ (0.03) $ 122§ (0.11)
104,240 112,179 105,608 117,573
105,777 112,179 106,978 117,573

Reflects the one-for-four reverse stock split that was effective June 30, 2026, which has been applied retrospectively to all prior periods presented. Refer to Note 1, “Business Overview and Basis of
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Margqeta, Inc.

Condensed Consolidated Statements of Stockholders' Equity
(in thousands)

(unaudited)
Common Stock Accumulated
P a?c(lj-?mo:ailtal Comgghh%rnsive Accumulated Stoc-ll(-ztc;‘lltiers’
Shares (" Amount nfap Income (loss) Deficit Equity

Balance as of December 31, 2025 108,064 $ 1 $ 1,572,270 $ 1,509 $ (811,833) $ 761,957
Repurchase and retirement of common stock, including excise tax (2,351) — (39,575) — — (39,575)
Share-based compensation — — 22,623 — — 22,623
Issuance of common stock upon net settlement of restricted stock
units 77 — (8,789) — — (8,789)
Issuance of common stock upon exercise of options 8 — 51 — — 51
Change in accumulated other comprehensive income (loss) — — — (1,819) — (1,819)
Net income — — — — 7,834 7,834
Balance as of March 31, 2026 106,438 $ 1 $ 1,546,580 $ (310) $ (803,999) $ 742,282
Repurchase and retirement of common stock, including excise tax (3,211) (1) (51,699) — — (51,700)
Share-based compensation — — 24,744 — — 24,744
Issuance of common stock upon net settlement of restricted stock
units 810 — (7,894) — — (7,894)
Issuance of common stock under employee stock purchase plan 65 — 855 — — 855
Issuance of common stock upon exercise of options 1 — 1 — — 1
Change in accumulated other comprehensive income (loss) — — — (298) — (298)
Net income — — — — 7,567 7,567
Balance as of June 30, 2026 104,103 §$ 10 § 1,512,587 $ (608) $ (796,432) $ 715,557
Share-based compensation — — 23,524 — — 23,524
Repurchase and retirement of common stock, including excise tax (724) — (11,094) — — (11,094)
Issuance of common stock upon net settlement of restricted stock
units 705 — (6,922) — — (6,922)
Vesting of common stock warrants — — 609 — — 609
Change in accumulated other comprehensive income (loss) — — — (447) — (447)
Net income — — — — 115,442 115,442
Balance as of September 30, 2026 104,084 $ 10 $ 1,518,704 $ (1,055) $ (680,990) $ 836,669
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Balance as of December 31, 2024
Repurchase and retirement of common stock, including excise tax
Share-based compensation

Issuance of common stock upon net settlement of restricted stock
units

Issuance of common stock upon exercise of options

Change in accumulated other comprehensive loss

Net loss

Balance as of March 31, 2025

Repurchase and retirement of common stock, including excise tax

Share-based compensation

Issuance of common stock upon net settlement of restricted stock
units

Issuance of common stock under employee stock purchase plan
Issuance of common stock upon exercise of options

Issuance of common stock upon exercise of common stock warrants
Change in accumulated other comprehensive income (loss)

Net loss

Balance as of June 30, 2025

Share-based compensation

Repurchase and retirement of common stock, including excise tax

Issuance of common stock upon net settlement of restricted stock
units

Vesting of common stock warrants

Issuance of common stock upon exercise of options
Change in accumulated other comprehensive income (loss)
Net loss

Balance as of September 30, 2025

Common Stock

Accumulated

Additional 0“;16'.
Paid-irhpapital omprenhensive

Total

Accumulated Stockholders’

Shares " Amount Loss Deficit Equity
126,074 $ 13 $ 1,883,227 §$ (314) $  (797,908) $ 1,085,018
(6,556) ™ (112,315) — — (112,316)

— — 28,437 — — 28,437
632 — (7,101) — — (7,101)
95 — 1,444 — — 1,444

— — — 38 — 38

— — — — (8,260) (8,260)
120,245 $ 12§ 1793692 §$ (276) $  (806,168) $ 987,260
(8,811) ™) (164,999) —_ —_ (165,000)
— — 30,257 — — 30,257
801 — (9,741) — — (9,741)
75 - 994 - — 994

21 — 136 — — 136

34 - — - — —

— — — 174 — 174

— — — — (647) (647)
112,365 §$ 11§ 1650339 $ (102) $ (806,815) $ 843,433
— — 28,645 — — 28,645
(789) — (19,376) — — (19,376)
754 - (11,650) - — (11,650)
— — 252 — — 252

7 — 50 — — 50

_ _ — 1,499 — 1,499

— — - — (3,624) (3,624)
112,337 $ 1 $ 1,648,260 $ 1,397 $ (810,439) $ 839,229

“’Reflects the one-for-four reverse stock split that was effective June 30, 2026, which has been applied retrospectively to all prior periods presented. Refer to Note 1, “Business Overview and Basis of

Presentation”, for further information.

See accompanying notes to Condensed Consolidated Financial Statements.



Table of Contents

Margqeta, Inc.
Condensed Consolidated Statements of Cash Flows
(in thousands)
(unaudited)

Nine Months Ended September 30,

Cash flows from operating activities:
Net income (loss) $
Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Benefit of deferred income taxes, net
Share-based compensation expense
Depreciation and amortization
Non-cash operating leases expense
Accretion of discount on short-term investments
Other
Changes in operating assets and liabilities:
Accounts receivable
Network incentives receivable
Settlements receivable
Prepaid expenses and other assets
Accounts payable
Revenue share payable
Accrued expenses and other liabilities
Operating lease liabilities

Net cash provided by operating activities

Cash flows from investing activities:

Maturities of short-term investments

Capitalization of internal-use software

Purchases of property and equipment

Cash paid for business combination, net of cash acquired
Restricted cash acquired in business combination
Purchases of short-term investments

Net cash provided by investing activities

Cash flows from financing activities:

Repurchase of common stock

Change in funds payable and amounts due to customers

Taxes paid related to net share settlement of restricted stock units

Payment of acquisition-related contingent and holdback considerations
Proceeds from shares issued in connection with employee stock purchase plan

Proceeds from exercise of stock options, including early exercised stock options, net of repurchase of early exercised
unvested options

Net cash used in financing activities

Net (decrease) increase in cash, cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash- Beginning of period

Cash, cash equivalents, and restricted cash - End of period $

2026 2025
130,843 $ (12,531)
(104,289) —
63,839 78,689
28,797 19,003
2,159 1,727
(46) (691)
1,530 5,365
(342) (3,834)
1,112 18,011
(5,489) 587
5,155 (2,743)
65 (125)
(7,488) 11,575
(37,254) (2,358)
(2,436) (3,374)
86,156 109,301
61,656 100,160
(24,586) (21,470)
(1,812) (1,992)
— (44,608)
= 229,650
— (3,501)
35,258 258,239
(105,123) (294,788)
(41,547) 4,263
(23,605) (28,493)
(4,972) —
855 994
51 1,630
(174,341) (316,394)
(52,927) 51,146
1,017,931 931,516
965,004 $ 982,662

See accompanying notes to Condensed Consolidated Financial Statements.
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Margqeta, Inc.
Condensed Consolidated Statements of Cash Flows
(in thousands)
(unaudited)

Reconciliation of cash, cash equivalents, and restricted cash

Cash and cash equivalents

Restricted cash

Restricted cash, included in Other assets

Total cash, cash equivalents, and restricted cash

Supplemental disclosures of non-cash investing and financing activities:
Share-based compensation capitalized to internal-use software

Repurchase of common stock, including excise tax, accrued and not yet paid
Purchase of property and equipment accrued and not yet paid

Contingent and holdback consideration, not yet paid

Operating lease right-of-use assets in exchange for lease liabilities

See accompanying notes to Condensed Consolidated Financial Statements.
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Nine Months Ended September 30,

2026 2025

$ 697,464 $ 747,248

265,445 234,519

2,095 895
$ 965,004 $ 982,662
$ 7,052 $ 8,649
$ 1,631 $ 2,808
$ 146 $ 1,087
$ - 7,047
$ — § 3,463
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Margqeta, Inc.
Notes to Condensed Consolidated Financial Statements

(Tabular Amounts in Thousands, Except Per Share Amounts, Ratios, or as Noted)
(unaudited)

1. Business Overview and Basis of Presentation

Margeta, Inc. (“the Company”) was incorporated in the state of Delaware in 2010 and creates digital payment technology for innovation
leaders. The Company's modern card issuing platform empowers its customers to create customized and innovative payment card programs,
giving them the configurability and flexibility to build better payment experiences.

The Company provides all of its customers issuer processor services and for most of its customers it also acts as a card program manager.
The Company primarily earns revenue from processing card transactions for its customers.

Basis of Presentation

The accompanying Condensed Consolidated Financial Statements have been prepared in accordance with generally accepted accounting
principles in the United States of America (“GAAP”) and the applicable rules and regulations of the Securities and Exchange Commission,
(“SEC”), for interim reporting. Certain information and note disclosures included in the Company’s annual financial statements prepared in
accordance with GAAP have been condensed or omitted pursuant to such rules and regulations. The Condensed Consolidated Balance
Sheet as of December 31, 2025 has been derived from the Company’s audited consolidated financial statements, which are included in the
Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, which was filed with the SEC on February 24, 2026.
The accompanying Condensed Consolidated Financial Statements should be read in conjunction with the Company’s consolidated financial
statements and notes thereto included in the Annual Report on Form 10-K.

The accompanying Condensed Consolidated Financial Statements include the accounts of the Company and its wholly-owned subsidiaries.
All intercompany balances and transactions have been eliminated in consolidation. In the opinion of management, the accompanying
Condensed Consolidated Financial Statements reflect all adjustments of a normal, recurring nature considered necessary for a fair
presentation of the Company's consolidated financial position, results of operations, comprehensive income (loss), and cash flows for the
interim periods presented. The interim results for the three and nine months ended September 30, 2026 are not necessarily indicative of the
results that may be expected for the year ending December 31, 2026, or for any other future annual or interim period.

Reverse Stock Split

On June 30, 2026, following approval by the Company’s stockholders at the 2026 Annual Meeting of Stockholders on June 10, 2026, the
Company effected a one-for-four reverse stock split of its issued and outstanding shares of Class A common stock and Class B common
stock, together with a proportional reduction in the number of authorized shares of Class A, Class B, and preferred stock (the “Reverse Stock
Split”). The Reverse Stock Split was effected by filing a Certificate of Amendment to the Company’s Amended and Restated Certificate of
Incorporation. As a result of the Reverse Stock Split, every four shares of the Company’s Class A common stock or Class B common stock
were automatically combined and converted into one share of the respective class of stock. The Reverse Stock Split did not change the par
value per share of the Company’s common or preferred stock, nor did it alter the relative rights, preferences, or privileges of the holders of
such stock. As a result, the aggregate par value of outstanding common stock was reduced proportionately, with a corresponding increase to
additional paid-in capital. Total stockholders’ equity remained unchanged. No fractional shares were issued in connection with the Reverse
Stock Split, and stockholders who otherwise would have been entitled to a fractional share received cash in lieu thereof.

All share-related and per share information presented in the accompanying condensed consolidated financial statements and notes thereto
has been retroactively adjusted to reflect the Reverse Stock Split for all prior periods presented, as if the split had occurred at the beginning
of the earliest period presented.
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Use of Estimates

The preparation of the financial statements in conformity with GAAP requires management to make various estimates and assumptions
relating to reported amounts of assets and liabilities, disclosure of contingent liabilities, and reported amounts of revenue and expenses.
Significant estimates and assumptions include, but are not limited to, the fair value and useful lives of assets acquired and liabilities assumed
through business combinations, the estimation of contingent liabilities, the fair value of equity awards and warrants, share-based
compensation, the estimation of variable consideration in contracts with customers, the cumulative network incentive rate the Company
expects to earn during the annual measurement period, and valuation of income taxes, including the realizability of deferred tax assets and
the related valuation allowance. Actual results could differ materially from these estimates.

Business Risks and Uncertainties

Prior to the quarter ended March 31, 2026, the Company incurred net losses in each quarter since its inception, with the exception of the
quarter ended June 30, 2024, which was primarily due to the forfeiture of the Executive Chairman Long-Term Incentive Award. As of
September 30, 2026, the Company had an accumulated deficit of $681.0 million. The Company believes that its cash and cash equivalents
of $697.5 million and short-term investments of $0.7 million as of September 30, 2026 are sufficient to fund its operations through at least the
next twelve months from the issuance of these financial statements.

2. Summary of Significant Accounting Policies

Significant Accounting Policies

There have been no material changes to the Company'’s significant accounting policies from the Annual Report on Form 10-K for the fiscal
year ended December 31, 2025.

Recent Accounting Pronouncements

In May 2025, the FASB issued Accounting Standards Update No. 2025-04, “Compensation — Stock Compensation (Topic 718) and Revenue
from Contracts with Customers (Topic 606): Clarifications to Share-Based Consideration Payable to a Customer” (“ASU 2025-04"). ASU
2025-04 clarifies that share-based consideration granted to a customer is measured and classified in accordance with ASC Topic 718, and
that the variable consideration constraint of ASC Topic 606 does not apply to such awards. The update also explicitly incorporates conditions
based on customer purchases or contract execution into the definition of "performance conditions," requiring the Company to estimate
vesting probability upfront under ASC Topic 718. Finally, the standard eliminates the accounting policy election to record forfeitures as they
occur for customer share-based awards, requiring that forfeitures be estimated.

The Company early adopted ASU 2025-04 on a modified retrospective basis as of January 1, 2026. As of the adoption date, all previously
issued customer common stock warrants had fully vested and none remained outstanding. Remaining capitalized warrant assets from
previous vestings continue to be amortized as a reduction of net revenue over the remaining contract term. Because the previously issued
warrants had already fully vested, the adoption of this standard did not have any impact on the Company’s condensed consolidated financial
statements as of the adoption date. Warrants issued during the three and nine months ended September 30, 2026 were assessed and
accounted for in accordance with the guidance in ASU 2025-04.

In November 2024, the FASB issued Accounting Standards Update No. 2024-03, “Income Statement—Reporting Comprehensive Income—
Expense Disaggregation Disclosures” (“ASU 2024-03”). ASU 2024-03 is intended to improve disclosures about a public business entity's
expenses and provide more detailed information to investors about the types of expenses in commonly presented expense captions. The
amendments in this ASU are effective for fiscal years beginning after December 15, 2026, and interim periods within fiscal years beginning
after December 15, 2027. The Company plans to adopt this pronouncement in line with these effective dates. While the Company is currently
evaluating the operational and financial reporting implications of this standard, the Company expects the adoption of ASU 2024-03 to result
in enhanced disclosures regarding the type and nature of expenses included within the financial statement line items or similarly
disaggregated expense disclosures.

12
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In September 2025, the FASB issued Accounting Standards Update No. 2025-06, “Intangibles - Goodwill and Other - Internal-Use Software
(Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use Software” ("ASU 2025-06"). ASU 2025-06 modernizes the
accounting for internal-use software costs by increasing the operability of the recognition guidance considering different methods of software
development. ASU 2025-06 can be applied prospectively, retrospectively, or with a modified transition approach, and is effective for the
Company for annual reporting as well as interim period reporting beginning in fiscal year 2028 with early adoption permitted. The ASU
changes the timing of when certain costs begin to be capitalized for internal-use software projects, while retaining the criteria for what costs
are capitalized and when capitalization ceases. The Company is currently evaluating the impact of adopting ASU 2025-06 on its condensed
consolidated financial statements and related disclosures.

3. Revenue

Disaggregation of Revenue

The following table provides information about disaggregated revenue from customers:

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Platform services revenue, net $ 165,737 $ 155,774 $ 485,646 $ 430,778
Other services revenue 10,442 7,532 32,326 21,993
Total net revenue $ 176,179 $ 163,306 $ 517,972 $ 452,771

Contract Balances

The following table provides information about contract assets and deferred revenue:

Contract balance Balance sheet line reference Septezrgzbgr 30, Deceznalzagr 31,
Contract assets - current Prepaid expenses and other current assets $ 6,022 $ 4,021
Contract assets - non-current Other assets 7,386 6,688
Total contract assets $ 13,408 $ 10,709
Deferred revenue - current Accrued expenses and other current liabilities $ 9499 $ 11,762
Deferred revenue - non-current Other liabilities 3,139 2,640
Total deferred revenue $ 12,638 $ 14,402

Net revenue recognized during the three months ended September 30, 2026 and 2025 that was included in the deferred revenue balances at
the beginning of the respective periods was $3.2 million and $5.0 million, respectively. Net revenue recognized during the nine months ended
September 30, 2026 and 2025 that was included in the deferred revenue balances at the beginning of the respective periods was $7.4 million
and $12.0 million, respectively.

Remaining Performance Obligations

The Company has performance obligations associated with commitments in customer contracts for future stand-ready obligations to process
transactions throughout the contractual term. As of September 30, 2026, the aggregate transaction price allocated to our remaining
performance obligations was $36.2 million. The Company expects to recognize approximately 79% within two years and the remaining 21%
over the next three to five years.
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4. Business Combinations
TransactPay

The Company completed its acquisition of TransactPay on July 31, 2025. Refer to Note 4, “Business Combinations,” to the consolidated
financial statements included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025 for additional
information regarding this acquisition. The measurement period for the acquisition ended during the three months ended September 30,
2026. The Company finalized the purchase price and allocation of the purchase price during that period with no adjustments to the amounts
reported as of December 31, 2025. As part of the acquisition agreement, the Company withheld a portion of the shareholder closing
consideration to cover potential losses for indemnified events (the "Indemnification Holdback"). The Company released the Indemnification
Holdback during the three months ended September 30, 2026 for $2.2 million. As a result, no Indemnification Holdback liability was
outstanding as of September 30, 2026.

Contingent Consideration

As previously disclosed in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025, the acquisition of
TransactPay included two earn-out arrangements (the “Regulatory Improvement Earn-out” of $2.3 million and the “Digital Products Earn-out”
of up to $3.4 million) payable upon satisfaction of specified post-closing performance conditions. The digital products relate to an emerging
line of business that was not part of TransactPay’s core operations at the time of acquisition. The accruals for both earn-outs were included
as part of accrued expenses and other current liabilities in the Condensed Consolidated Balance Sheet as of December 31, 2025.

As of December 31, 2025, the Company had accrued approximately $2.3 million for the Regulatory Improvement Earn-out and approximately
$1.3 million for the Digital Products Earn-out, reflecting management’s best estimate of the amounts expected to be paid based on the facts
and circumstances available at that time.

During the three months ended March 31, 2026, the Company remeasured the Digital Products Earn-out liability based on updated gross
profit information, reducing the accrual by $0.9 million. This reduction was recognized as a gain in Other income, net in the Condensed
Consolidated Statement of Operations and Comprehensive Income (Loss) for the nine months ended September 30, 2026.

In April 2026, the Company settled both earn-out arrangements for an aggregate payment of approximately $2.7 million, consisting of
$2.3 million for the Regulatory Improvement Earn-out and $0.4 million for the Digital Products Earn-out. As a result, no contingent
consideration liability was outstanding as of September 30, 2026.

5. Goodwill and Intangible Assets, net
Goodwill

Goodwill consisted of the following:

Balance as of December 31, 2025 $ 154,706
Foreign currency adjustment (1,104)
Balance as of September 30, 2026 $ 153,602
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Intangible Assets, net

The following table presents the Intangible assets resulting from the Company’s business combinations as of the dates presented:

September 30, December 31, 2025
Finite-lived intangible assets:
Developed technology $ 41,000 $ 41,000
Customer relationships 6,809 7,059
Total finite-lived intangible assets, gross 47,809 48,059
Accumulated amortization (25,448) (18,554)
Total finite-lived Intangible assets, net 22,361 29,505
Indefinite-lived intangible assets:
EMI licenses (M 21,107 21,883
Total intangible assets, net $ 43468 $ 51,388

(1) The customer relationships and EMI licenses acquired in the TransactPay acquisition are denominated in Euros. The changes in the carrying amounts
reported for these assets since the acquisition date as of September 30, 2026 and December 31, 2025 are attributable to fluctuations in foreign currency
exchange rates.

The amortization period for developed technology and customer relationships intangible assets is 7 years and 2 years, respectively.
Amortization expense for intangible assets was $2.3 million and $2.0 million for the three months ended September 30, 2026 and 2025,
respectively. Amortization expense for intangible assets was $7.0 million and $5.0 million for the nine months ended September 30, 2026 and
2025, respectively.

6. Short-term Investments
The amortized cost, unrealized gain, and estimated fair value of the Company's short-term investments consisted of the following:

September 30, 2026

Amortized Cost Unrealized Gain Estimated Fair Value

Short-term Investments
Asset-backed securities $ 710 $ 19 711
Total short-term investments $ 710 $ 1 3 71

December 31, 2025

Amortized Cost Unrealized Gain Estimated Fair Value

Short-term investments
U.S. treasury securities $ 55,955 $ 132 $ 56,087
Asset-backed securities 6,364 32 6,396
Total short-term investments $ 62,319 $ 164 $ 62,483

The Company did not have any short-term investments in unrealized loss positions as of September 30, 2026 and December 31, 2025.
Generally, the Company does not intend to sell short-term investments that have unrealized losses, and does not anticipate that it is more-
likely-than-not that it will be required to sell such securities before any anticipated recovery of the entire amortized cost basis.
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There were no realized gains or losses from short-term investments that were reclassified out of accumulated other comprehensive income
(loss) for both the three and nine months ended September 30, 2026 and 2025. The Company determined there were no material credit or
non-credit related impairments as of September 30, 2026 and December 31, 2025.

The following table summarizes the stated maturities of the Company’s short-term investments:

September 30, 2026 December 31, 2025
Amortized Cost Estimated Fair Value Amortized Cost Estimated Fair Value
Due within one year $ 710 $ 711 3 55,955 % 56,087
Due after one year through five years — — 6,364 6,396
Total $ 710 $ 711 $ 62,319 $ 62,483

7. Fair Value Measurements

The following tables present the fair value hierarchy for assets and liabilities measured at fair value:

September 30, 2026

Level 1 Level 2 Level 3 Total Fair Value

Cash equivalents

U.S. treasury bills $ 258,552 $ — $ — $ 258,552

Money market funds 104,279 — — 104,279

Commercial paper — 76,148 — 76,148

Certificates of deposit — 19,500 — 19,500

Corporate debt securities — 3,011 — 3,011
Short-term investments

Asset-backed securities — 711 — 711
Restricted cash

Money market funds 58,759 — — 58,759

Total assets measured at fair value $ 421590 $ 99,370 $ — 3 520,960

December 31, 2025

Level 1 Level 2 Level 3 Total Fair Value

Cash equivalents

U.S. treasury bills $ 292,381 $ — 9 — $ 292,381

Money market funds 96,042 — — 96,042

Commercial paper — 41,450 — 41,450

Certificates of deposit — 35,213 — 35,213

Corporate debt securities — 16,059 — 16,059
Short-term investments

U.S. treasury securities 56,087 — — 56,087

Asset-backed securities — 6,396 — 6,396
Restricted cash

Money market funds 45,786 — — 45,786

Total assets measured at fair value $ 490,296 $ 99,118 $ — $ 589,414
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The Company classifies money market funds, U.S. treasury bills, commercial paper, certificates of deposit, U.S. treasury securities, asset-
backed securities, and corporate debt securities within Level 1 or Level 2 of the fair value hierarchy because the Company values these
investments using quoted market prices or alternative pricing sources and models utilizing market observable inputs.

There were no transfers of financial instruments between the fair value hierarchy levels during the three and nine months ended September
30, 2026, or the year ended December 31, 2025.

8. Certain Balance Sheet Components

Property and Equipment, net

Property and equipment consisted of the following:

September 30, December 31,
2026 2025

Internally developed and purchased software $ 115,528 $ 86,435
Computer equipment 9,311 9,678
Leasehold improvements 5,832 9,666
Furniture and fixtures 1,277 2,442

Total property and equipment, gross 131,948 108,221
Accumulated depreciation and amortization (62,332) (48,311)

Property and equipment, net $ 69,616 $ 59,910

Depreciation and amortization expense related to property and equipment was $7.9 million and $5.6 million for the three months ended
September 30, 2026 and 2025, respectively, and $21.8 million and $14.6 million for the nine months ended September 30, 2026 and 2025,
respectively.

The Company capitalized $10.4 million and $11.0 million as internal-use software development costs during the three months ended
September 30, 2026 and 2025, respectively, and $32.0 million and $30.5 million during the nine months ended September 30, 2026 and
2025, respectively.

Other Assets

Other assets consisted of the following:

Septezr(;lzb:r 30, Decezrgggr 31,
Deferred tax assets, net $ 104,921 $ 542
Contract assets, noncurrent 7,386 6,688
Other 8,544 8,209
Other assets $ 120,851 $ 15,439

The increase in deferred tax assets, net as of September 30, 2026 primarily reflects the recognition of deferred tax assets related to U.S. net
operating losses, federal tax credits carryforwards, and capitalized research and development expenditures following the release of a
significant portion of the related valuation allowances during the three and nine months ended September 30, 2026. See Note 13 for
additional information.
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Accrued Expenses and Other Current Liabilities

Accrued expenses and other current liabilities consisted of the following:

September 30, December 31,
2026 2025

Accrued costs of revenue $ 103,950 $ 103,882
Accrued compensation and benefits 32,941 47,702
Deferred revenue 9,499 11,762
Due to Issuing Banks 7,721 7,721
Operating lease liabilities, current portion 2,643 3,022
Accrued professional services 2,391 2,308
Accrued tax liabilities 2,194 8,966
Holdback consideration liability (see Note 4) — 2,353
Contingent consideration liability (see Note 4) — 3,677
Other accrued liabilities 6,330 24,400

Accrued expenses and other current liabilities $ 167,669 §$ 215,793

9. Commitments and Contingencies
Letter of Credit and Restricted Cash

In connection with the Oakland lease, the Company is required to provide the landlord a $0.9 million letter of credit. The Company has
secured this letter of credit by depositing $0.9 million with the issuing financial institution. During the second quarter of 2026, the Company
established a $1.2 million deposit held at an Issuing Bank, which serves as collateral to ensure settlement of cardholder transactions with the
Card Networks in the event that cardholder funds are not deposited in time. Both amounts are classified as long-term restricted cash and
recorded in other assets on the Condensed Consolidated Balance Sheets.

As of September 30, 2026, the balance of restricted cash associated with customer funds was $265.3 million, of which $58.8 million is
invested in money market funds.

Legal Contingencies

From time to time in the normal course of business, the Company may be subject to various legal matters such as threatened or pending
claims or proceedings. Given the unpredictable nature of legal proceedings, the Company bases its assessment on the information available
at the time the financials are available to be issued. As additional information becomes available, the Company reassesses the probability of
the loss contingency and the potential liability, and may revise the estimate. The Company is currently involved in the following matters:

On December 9, 2024, a putative securities class action lawsuit, captioned Wai v. Marqeta, Inc., et al., Case No. 24-cv-08874 (N.D. Cal.),
was filed in federal court in the Northern District of California (“Court”) against the Company and certain of its current and former officers
(“Defendants”) alleging violations of federal securities laws. The lawsuit asserted that Defendants made false or misleading statements
relating to the Company’s performance or revenue and gross profit expectations in violation of Sections 10(b) and 20(a) of the Securities
Exchange Act of 1934 and Rule 10b-5 promulgated thereunder.

On December 10, 2024, a second putative securities class action lawsuit, captioned Ford v. Marqeta, Inc., et al., Case No. 24-cv-08892 (N.D.
Cal.), was filed in the same Court against the same Defendants alleging violations of the same federal securities laws. The second lawsuit
asserted similar theories of liability as the first lawsuit but alleges a broader putative class period of between May 7, 2024 and November 4,
2024 and some additional and/or different allegations on which the claims are based. Both lawsuits (collectively, the “Securities Actions”)
seek to recover damages on behalf of shareholders who acquired shares of the Company’s common stock during their respective putative
class periods. The Securities Actions have been consolidated into one consolidated securities litigation captioned In re Marqeta, Inc.
Securities Litigation,
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Case No. 24-08874-YGR (N.D. Cal.) and the Court has appointed a lead plaintiff and lead plaintiff's counsel in the matter. On April 10, 2025,
the lead plaintiff filed a consolidated amended complaint, which alleges a putative class period of between February 28, 2024 and November
4, 2024. The Company and the other Defendants filed a motion to dismiss the consolidated amended complaint on May 15, 2025.

On November 3, 2025, a settlement was reached, in principle, with the lead plaintiff's counsel to resolve the Securities Actions for payments
totaling $13.0 million, subject to judicial approvals. The Company’s Directors & Officers insurance policy includes a $5.0 million self-insured
retention that applies to covered losses related to the Securities Actions, including legal defense fees and settlement payments. In
September 2026, the Court granted preliminary approval of the settlement. The Company and insurers have funded their respective portions
of the settlement fund. The fairness and final approval hearing for the settlement is scheduled for January 2027.

As a result of the funding, the $13.0 million settlement liability previously recorded in accrued expenses and other current liabilities on the
Condensed Consolidated Balance Sheet as of December 31, 2025 was released during the three months ended September 30, 2026, and
the corresponding insurance recovery receivable previously recorded in prepaid expenses and other current assets on the Condensed
Consolidated Balance Sheet as of December 31, 2025 was reduced to an immaterial balance as of September 30, 2026. The Company
expects to continue to incur legal fees in connection with this matter through final approval. Such fees are expected to be recoverable under
the Company’s insurance policy and are not expected to be material.

On February 4, 2025, a putative shareholder derivative lawsuit, captioned Smith v. Khalaf, et al., Case No. 25-cv-01174 (N.D. Cal.), was filed
in the same Court against certain of the Company’s current and former officers and its Board of Directors (as then constituted), and names
the Company as a nominal defendant. This lawsuit asserts claims for breach of fiduciary duties and violations of federal securities laws,
among other claims, between the time period of May 7, 2024 and November 4, 2024 under similar theories as the Securities Actions. Two
other substantially similar putative shareholder derivative lawsuits, captioned Ojserkis v. Khalaf, et al., Case No. 25-cv-01883 (N.D. Cal.) and
Preciado v. Khalaf, et al., Case No. 3:25-cv-02100 (N.D. Cal.), were filed on February 21, 2025 and February 27, 2025, respectively. All three
putative shareholder derivative suits have been consolidated into one lawsuit captioned In re Margeta, Inc. Derivative Litigation, Case No.
4:25-cv-01174-YGR (N.D. Cal.) (the “N.D. Cal. Derivative Actions”). A fourth substantially similar putative shareholder derivative lawsuit,
captioned Prasad Murthy v. Simon Khalaf, et al., Case No: 2026-0670-KSJM (Del. Ch.) was filed on May 27, 2026 in the Delaware Court of
Chancery. The defendants, including the Company as nominal defendant, have not been served with the complaint. On October 9, 2026, the
parties to the N.D. Cal. Derivative Actions entered into a term sheet providing for the implementation of certain corporate governance reforms
as part of the settlement of the derivative actions, which settlement is subject to court approval.

Settlement of Payment Transactions

Pre-funding amounts deposited by program management customers into accounts maintained at Issuing Banks may only be used to settle
customers’ payment transactions, and are not subject to the same safeguarding regulations as TransactPay’s customer funds, and as such,
are not considered assets of the Company. Accordingly, the funds held in customers’ accounts at Issuing Banks are not reflected on the
Company’s Condensed Consolidated Balance Sheets. If a customer does not have sufficient funds to settle a transaction, the Company is
liable to the Issuing Bank to settle the transaction and would therefore incur losses if such amounts cannot be subsequently recovered from
the customer. The Company did not incur material losses of this nature during the three and nine months ended September 30, 2026 and
2025, respectively.

Indemnifications

In the ordinary course of business, the Company enters into agreements of varying scope and terms pursuant to which it agrees to indemnify
customers, Card Networks, Issuing Banks, vendors, lessors, and other parties with respect to certain matters, including, but not limited to,
losses arising out of the breach of such agreements, services to be provided by the Company or from intellectual property infringement
claims made by third parties. With respect to Issuing Banks, the Company has received requests for indemnification from time to time and
may indemnify an Issuing Bank for losses such Issuing Bank may incur for non-compliance with applicable laws and regulations, if those
losses resulted from the
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Company’s failure to perform under its program agreement. No significant claims have been incurred during the three and nine months
ended September 30, 2026 and 2025.

In addition, the Company has entered into indemnification agreements with its directors and certain officers and employees that will require
the Company, among other things, to indemnify them against certain liabilities that may arise by reason of their status or service as directors,
officers, or employees. As of September 30, 2026 and December 31, 2025, no demands have been made upon the Company to provide
indemnification under such agreements, and the Company is not aware of any claims that could have a material effect on its Condensed
Consolidated Financial Statements.

The Company also includes service level commitments to its customers, warranting certain levels of performance and permitting these
customers to receive credits in the event the Company fails to meet the levels outlined in their respective agreements. No material credits
were issued during the three and nine months ended September 30, 2026 and 2025.

10. Stock Incentive Plans

As disclosed above in Note 1, “Business Overview and Basis of Presentation”, all share and per share amounts have been adjusted to reflect
the Reverse Stock Split for all periods presented.

The following table presents the share-based compensation expense by award type recognized within the following line items in the
Condensed Consolidated Statements of Operations and Comprehensive Income (Loss) and Condensed Consolidated Balance Sheet in the
periods presented:

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Restricted stock units $ 18,580 $ 23,132 $ 57,790 $ 71,041
Stock options 456 1,185 1,805 4,808
Performance restricted stock units 2,281 1,172 3,739 2,244
Employee Stock Purchase Plan 148 215 505 596
Share-based compensation recorded within
Compensation and benefits 21,465 25,704 63,839 78,689
Property and equipment (capitalized internal-use
software) 2,059 2,941 7,052 8,649
Total share-based compensation expense $ 23,524 $ 28,645 $ 70,891 $ 87,338

Restricted Stock Units and Performance Share Units

A summary of the Company's restricted stock units (RSUs) and performance-based restricted stock units (PSUs) activity under the Plans
was as follows:

Weighted- average grant

Number of Units date fair value per share
Balance as of December 31, 2025 7271 $ 19.52
Granted 7467 $ 15.93
Vested (3,675) $ 19.68
Forfeited (1,921) $ 17.66
Balance as of September 30, 2026 9,142 $ 16.92

As of September 30, 2026, unrecognized compensation expense related to unvested RSUs and PSUs was $139.1 million. These costs are
expected to be recognized over a weighted-average period of 2.0 years.
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Stock Options

A summary of the Company's stock option activity under the Plans is as follows:

Weighted- Average Weighted - Average
Exercise Price per remaining Contractual Aggregate Intrinsic
Number of Options Share Life (Years) Value
Balance as of December 31, 2025 2,049 $ 27.42 573 $ 7,321
Granted — $ —
Exercised 9) $ 5.76
Forfeited — $ —
Balance as of September 30, 2026 2,040 $ 27.52 498 $ 5,540
Exercisable as of September 30, 2026 2000 $ 27.65 495 $ 5,524
Vested as of September 30, 2026 2,000 $ 27.65 495 $ 5,524

(1) Intrinsic value is calculated based on the difference between the exercise price of in-the-money-stock options and the fair value of the common stock as of the respective
balance sheet dates.

As of September 30, 2026, aggregate unrecognized compensation expense related to unvested outstanding stock options was $0.5 million.
These costs are expected to be recognized over a weighted-average period of 0.3 years.
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11. Stockholders’ Equity Transactions

As disclosed above in Note 1, “Business Overview and Basis of Presentation”, all share and per share amounts have been adjusted to reflect
the Reverse Stock Split for all periods presented.

Warrant to Purchase Common Stock

On September 2, 2026, in connection with the renewal of a commercial agreement, the Company issued a warrant to a certain customer to
purchase up to 550,000 shares of the Company's Class A common stock (the “2026 Warrant”). Upon exercise of the earned portion of the
2026 Warrant, the customer will be entitled to purchase shares of the Company’s Class A common stock at a price of $0.01 per share. A
warrant was previously issued to the same customer under the original agreement executed in September 2020. No warrant previously
issued to the customer remained outstanding prior to the issuance of the 2026 Warrant. The 2026 Warrant is classified as an equity
instrument and treated as consideration payable to a customer. The Company determined the grant-date fair value of the 2026 Warrant to be
$16.81 per share underlying the warrant based on the Black-Scholes valuation model.

Upon execution of the agreement in the third quarter of 2026, the portion of the 2026 Warrant representing the right to purchase 25,000
shares was earned. The $0.4 million total grant-date fair value of this earned portion of the 2026 Warrant was capitalized, with an offsetting
credit to additional paid-in capital, and is being recognized on a straight-line basis as a reduction of net revenue over the five-year contract
term. The remaining portion of the 2026 Warrant, representing the right to purchase up to 525,000 shares, could be earned and become
exercisable in tranches, subject to the terms of the 2026 Warrant, upon the achievement of specific milestones related to transaction volume
over the five-year term. The grant-date fair value of any portion of the 2026 Warrant that is earned is recognized as a reduction of net
revenue in the period the related volume tier is achieved, with a corresponding credit to additional paid-in capital.

Portions of the 2026 Warrant that are earned between July 1 of any year and June 30 of the following year will become vested and
exercisable at any time on or after August 1 of the following year. For example, portions that are earned between July 1, 2026 and June 30,
2027 vest and become exercisable on August 1, 2027.

As of September 30, 2026, the portion of the 2026 Warrant representing the right to purchase 36,250 shares has been earned, but is not
exercisable until August 1, 2027. The Company recorded a $0.2 million reduction in net revenue related to the earned portion of the 2026
Warrant for both the three and nine months ended September 30, 2026.

Share Repurchase Programs

On May 6, 2024, the Company’s Board of Directors authorized a share repurchase program of up to $200 million of the Company’s Class A
common stock (the “2024 Share Repurchase Program”). Under the 2024 Share Repurchase Program, the Company was authorized to
repurchase shares through open market purchases, in privately negotiated transactions or by other methods, in accordance with applicable
federal securities laws, including through trading plans under Rule 10b5-1 of the Exchange Act. The number of shares repurchased and the
timing of purchases were based on general business and market conditions, and other factors, including legal requirements.

During the nine months ended September 30, 2025, the Company repurchased approximately 4.8 million shares under the 2024 Share
Repurchase Program for a total cost of $80.5 million, at an average price of $16.80 per share. The aggregate cost of the shares repurchased
and the related transaction costs and excise taxes of $1.1 million during the nine months ended September 30, 2025 were reflected as a
reduction to common stock and Additional paid-in capital on the Company’s Condensed Consolidated Balance Sheet. Repurchases under
the 2024 Share Repurchase Program were completed as of March 31, 2025.
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On February 25, 2025, the Company’s Board of Directors authorized an additional share repurchase program for up to $300 million of the
Company’s Class A common stock (the “February 2025 Share Repurchase Program”). Under the February 2025 Share Repurchase
Program, the Company was authorized to repurchase shares through open market purchases, in privately negotiated transactions, or by
other means, in accordance with applicable federal securities laws, including through trading plans under Rule 10b5-1 of the Exchange Act.
The number of shares repurchased and the timing of purchases were based on general business and market conditions, and other factors,
including legal requirements.

During the three and nine months ended September 30, 2025, the Company repurchased approximately 0.8 million and 11.4 million shares
under the February 2025 Share Repurchase Program for $19.3 million and $212.4 million, at an average price of $24.48 and $18.68 per
share, respectively. The aggregate cost of the shares repurchased and the related transaction costs and excise taxes of $0.1 million and
$2.7 million during the three and nine months ended September 30, 2025, respectively, were reflected as a reduction to common stock and
Additional paid-in capital on the Company’s Condensed Consolidated Balance Sheet. Repurchases under the February 2025 Share
Repurchase Program were completed as of December 31, 2025.

On December 4, 2025, the Company’s Board of Directors authorized an additional share repurchase program of up to $100 million of the
Company’s Class A common stock (the “December 2025 Share Repurchase Program”). Under the December 2025 Share Repurchase
Program, the Company is authorized to repurchase shares through open market purchases, in privately negotiated transactions, or by other
means, in accordance with applicable federal securities laws, including through trading plans under Rule 10b5-1 of the Exchange Act. The
number of shares repurchased and the timing of purchases were based on general business and market conditions, and other factors,
including legal requirements. The December 2025 Share Repurchase Program had no set expiration date.

The Company has revised its previously reported remaining authorization as of the date of filing of its Quarterly Report on Form 10-Q filed
with the SEC on August 4, 2026, as well as the Current Report on Form 8-K filed with the SEC on August 4, 2026, which was understated by
$1.3 million due to clerical errors identified by the Company and a vendor. After giving effect to the correction, the available amount
remaining under authorization as of June 30, 2026 was $2.1 million. There was no material change to stockholders' equity as a result of the
revision. The Company has assessed the materiality of the errors and determined they were not material to the condensed consolidated
financial statements as of and for the three and six months ended June 30, 2026.

During the three and nine months ended September 30, 2026, the Company repurchased approximately 0.1 million and 5.7 million shares
under the December 2025 Share Repurchase Program for $2.1 million and $92.2 million, at an average price of $16.40 and $16.21 per
share, respectively. The aggregate cost of the shares repurchased and the related transaction costs and excise taxes of an immaterial
amount and $1.1 million during the three and nine months ended September 30, 2026, respectively, are reflected as a reduction to Common
stock and Additional paid-in capital on the Company’s Condensed Consolidated Balance Sheet. Repurchases under the December 2025
Share Repurchase Program were completed as of September 30, 2026.

On August 3, 2026, the Company’s Board of Directors unanimously approved an additional share repurchase program authorizing the
Company to purchase up to an aggregate of $150 million of the Company’s Class A common stock (the “August 2026 Share Repurchase
Program”).

In making the determination that the August 2026 Share Repurchase Program is in the best interest of the Company and its stockholders, the
Board of Directors considered a number of factors including, but not limited to, the Company's liquidity and capital allocation strategy, legal
and regulatory compliance, the effect of any repurchases on concentration of ownership and voting power, and the effect of any repurchases
on any of our periodically reported financial metrics. For the avoidance of doubt, the Board of Directors does not expect that the repurchases
contemplated under the August 2026 Share Repurchase Program would result in any stockholder having a majority of voting power.
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Under the August 2026 Share Repurchase Program, the Company may repurchase shares from time to time through open market
purchases, in privately negotiated transactions or by other means, including through the use of trading plans intended to qualify under Rule
10b5-1 under the Exchange Act, in accordance with applicable securities laws and other restrictions, including Rule 10b-18 under the
Exchange Act. The timing and total amount of any stock repurchases will be determined at management's discretion and depend upon
business, economic and market conditions, corporate and regulatory requirements, prevailing stock prices and other considerations. The
execution of the repurchase program will be consistent with the Company's capital allocation strategy, which prioritizes investments to grow
the business. The share repurchase program has no termination date, and does not obligate Margeta to acquire a specific number of shares
of Class A common stock and may be canceled or suspended at any time without notice.

During the three and nine months ended September 30, 2026, the Company repurchased approximately 0.6 million shares under the August
2026 Share Repurchase Program for $9.7 million, at an average price of $16.21 per share. The aggregate cost of the shares repurchased
and the related transaction costs and excise taxes, which were immaterial, during the three and nine months ended September 30, 2026, are
reflected as a reduction to Common stock and Additional paid-in capital on the Company’s Condensed Consolidated Balance Sheet. As of
September 30, 2026, $140.3 million remained available for future share repurchases under the August 2026 Share Repurchase Program.

12. Net Income (Loss) Per Share Attributable to Common Stockholders

As disclosed above in Note 1, “Business Overview and Basis of Presentation”, all share and per share amounts have been adjusted to reflect
the Reverse Stock Split for all periods presented.

Basic net income (loss) per share is computed by dividing the net income (loss) by the weighted-average number of shares of common stock
outstanding during the period. Diluted net income (loss) per share is computed by dividing net income (loss) by the weighted-average
number of shares of common stock outstanding, adjusted for the dilutive effect of all potential shares of common stock. In periods when the
Company reported a net loss, diluted net loss per share is the same as basic net loss per share because the effects of potentially dilutive
items are anti-dilutive.

24



Table of Contents

The Company calculated basic and diluted net income (loss) per share attributable to common stockholders as follows:

Three Months Ended September 30,

Nine Months Ended September 30,

2026

2025

2026

2025

Class A

Class B

Class A

Class B

Class A

Class B

Class A

Class B

Numerator

Net income (loss) attributable to
common stockholders, basic 106,461 $

Net income (loss) attributable to

common stockholders, diluted $ 106,256 $
Denominator

Weighted-average shares used in

computing basic net income (loss) per

share attributable to common
stockholders 96,130

Effect of dilutive potential shares of
common stock 1,230

8,981

9,186

8,110

307

$

(3,355)

(3,355)

103,865

$
$

(269)

(269)

8,314

$
$

120,716

120,469

97,434

1,062

$
$

10,127

10,374

8,174

308

(11,644)

(11,644)

109,253

$ (887)

$ (887)

8,320

Weighted-average shares used in

computing diluted net income (loss) per

share attributable to common

stockholders 97,360

8,417

103,865

8,314

98,496

8,482

109,253

8,320

Net income (loss) per share
attributable to common stockholders,
basic $ 1.1 $

Net income (loss) per share
attributable to common stockholders,
diluted $ 1.09 §

1.1

1.09

$

(0.03)

(0.03)

$

(0.03)

(0.03)

$

1.22

1.22

$

(0.11)

(0.11)

$ (0.11)

$ (0.11)

As the liquidation and dividend rights are identical for Class A common stock and Class B common stock, the undistributed earnings are
allocated on a proportionate basis and the resulting income or loss per share will, therefore, be the same for both Class A common stock and
Class B common stock on an individual or combined basis.

The following potentially dilutive securities were excluded from the computation of diluted net loss per share during the three and nine
months ended September 30, 2025 because including them would have had an anti-dilutive effect as the Company was in a loss position

during the period:

Warrants to purchase Class B common stock

Stock options, restricted stock, and employee stock purchase plan

Total

Class A Class B
— 283
9,544 962
9,544 1,245

Potentially dilutive securities that were excluded from the computation of diluted net income per share during the three and nine months
ended September 30, 2026 because including them would have had an anti-dilutive effect were as follows:

Stock options, restricted stock, and employee stock
purchase plan

Three Months Ended September 30, 2026

Nine Months Ended September 30, 2026

Class A

Class B

Class A

Class B

2,173

25

473

2,848
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13. Income Tax

The Company recorded income tax benefit of $104.4 million and income tax expense of $0.5 million for the three months ended
September 30, 2026 and 2025, respectively, and an income tax benefit of $103.7 million and income tax expense of $0.9 million for the nine
months ended September 30, 2026 and 2025, respectively.

The benefit for income taxes for the three and nine months ended September 30, 2026 was mainly attributable to the release of a significant
portion of the valuation allowance on the Company’s U.S. federal and certain states’ deferred tax assets, which resulted in a $106.6 million
income tax benefit, partially offset by income tax expense from current period activity.

The provision for income taxes recorded in the three and nine months ended September 30, 2025 consists of state and foreign income taxes
in foreign jurisdictions in which the Company conducts business.

The Company regularly assesses the need for a valuation allowance on its deferred tax assets. In performing that assessment, the Company
considers both positive and negative evidence related to the likelihood of realization of the deferred tax assets to determine, based on the
weight of all available evidence, whether it is more-likely-than-not that some or all of the deferred tax assets will be realized. The
determination of the realizability of deferred tax assets involves significant judgment and relies on management's estimates of future taxable
income.

The Company had cumulative U.S. pre-tax book income, adjusted for permanent book-tax differences, over the twelve-quarter period ended
September 30, 2026 and expects to continue to sustain this profitability position for the foreseeable future. This cumulative profitability
represents objective and verifiable positive evidence that carries significant weight. After evaluating all available positive and negative
evidence, including this cumulative profitability and anticipated future earnings, the Company concluded that it is more-likely-than-not that the
U.S. federal and certain states’ deferred tax assets are realizable. As a result of this change in judgment, the Company released a significant
portion of the valuation allowance previously recorded against its U.S. deferred tax assets during the three and nine months ended
September 30, 2026. The maijority of the released valuation allowance related to U.S. federal and state net operating losses, federal tax
credit carryforwards and capitalized research and development (“R&D”) expenditures. Because the change in estimate occurred during an
interim period, the portion of the valuation allowance release attributable to current year income was included in the estimated annual
effective tax rate, while the release supported by projections of future taxable income is recorded as a discrete benefit. The Company
released $106.6 million of valuation allowance as a discrete tax benefit during the three and nine months ended September 30, 2026.

The Company’s judgment regarding the need for a valuation allowance may reasonably change in future reporting periods due to many
factors, including changes in expectations of future profitability in the U.S. and changes in tax laws or regulations. The Company will continue
to maintain a valuation allowance against deferred tax assets where the Company believes that it is more-likely-than-not that some or all the
deferred tax assets will not be realized. The remaining valuation allowance as of September 30, 2026 was $11.0 million, maintained against
deferred tax assets related to California R&D credits.

The Company is subject to income tax examination in the United States and foreign jurisdictions. Because the Company has net operating
loss and R&D tax credits carryforwards for U.S. federal and state jurisdictions, the statute of limitations is open for all tax years. The
Company believes it has provided adequate reserves for uncertain tax positions in all open tax years.

14. Concentration Risks and Significant Customers

Financial instruments that potentially expose the Company to concentration of credit risk consist of cash and cash equivalents, short-term
investments, and accounts receivable. Cash and cash equivalents held with financial institutions may exceed federally insured limits, posing
potential credit risk.

As of September 30, 2026, short-term investments were insignificant. As of December 31, 2025, short-term investments were $62.5 million.
There was no concentration of securities of the same issuer with an aggregate fair value greater than 5% of the total balance, except for U.S.
treasury securities, which amounted to $56.1 million, or 90%, at December 31, 2025.
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A significant portion of the Company's payment transactions are settled through one Issuing Bank, Sutton Bank. For the three months ended
September 30, 2026 and 2025, 55% and 63%, respectively, of Total Processing Volume, which is the total dollar amount of payments
processed through the Company’s platform, net of returns and chargebacks, was settled through Sutton Bank. For the nine months ended
September 30, 2026 and 2025, 58% and 65%, respectively, of Total Processing Volume, which is the total dollar amount of payments
processed through the Company’s platform, net of returns and chargebacks, was settled through Sutton Bank.

The Company derives a significant portion of its revenue from one customer. This customer accounted for 41% and 44% of net revenue for
the three months ended September 30, 2026 and 2025, respectively, and 42% and 45% of net revenue for the nine months ended
September 30, 2026 and 2025, respectively. As of September 30, 2026, two separate customers accounted for 16% and 14% of the
Company’s accounts receivable balance. As of December 31, 2025, two separate customers accounted for 12% and 12% of the Company’s
accounts receivable balance.

15. Segment Information

The Company's chief operating decision maker (“CODM”) is its Chief Executive Officer, who regularly reviews financial information presented
on a consolidated basis for purposes of allocating resources and evaluating financial performance. The Company provides a single, global,
cloud-based, open API platform for modern card issuing and transaction processing, and primarily earns revenue from processing card
transactions for its customers. As such, the Company operates as a single operating segment and reporting unit.

The CODM assesses performance and decides how to allocate resources based on consolidated net income or loss as the measure of profit
and loss and consolidated total assets. The measure of segment assets is reported on the balance sheet as total assets. The CODM uses

net income or loss in the annual budgeting process and subsequent monitoring of budget versus actual results as well as in assessing the
return on consolidated total assets.

The following is the information used by the CODM in assessing segment performance:

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Net revenue $ 176,179 $ 163,306 $ 517,972 $ 452,771
Costs of revenue 54,079 48,749 156,407 135,474
Gross profit 122,100 114,557 361,565 317,297
Significant expenses:
Employee compensation and benefits 55,851 59,167 169,757 173,641
Share based compensation 21,465 25,704 63,839 78,689
Technology 18,028 16,942 54,511 47,855
Depreciation and amortization 10,247 7,019 28,797 19,003
Professional services 4,124 5,518 14,375 15,432
Occupancy 1,096 1,058 2,815 2,818
Marketing and advertising 972 895 3,364 2,075
Other operating expenses 4,042 8,624 12,102 15,920
Income (loss) from operations 6,275 (10,370) 12,005 (38,136)
Interest income 5,034 7,707 15,296 26,564
Other expense (260) (463) (153) (20)
Income tax (benefit) expense (104,393) 498 (103,695) 939
Segment and consolidated net income (loss)(" $ 115,442 § (3,624) $ 130,843 § (12,531)

(1) The Company operates as a single reportable segment that is managed on a consolidated basis, therefore the Company’s segment net income (loss) is the same as the
Company'’s consolidated net income (loss).
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Net revenue outside of the United States, based on the billing address of the customer, was 15% and 14%, for the three months ended
September 30, 2026 and 2025, respectively, and was 15% and 13%, for the nine months ended September 30, 2026 and 2025, respectively.

As of September 30, 2026 and December 31, 2025, tangible long lived assets outside of the US were not material and not used by the
CODM in assessing and evaluating financial performance and allocating resources.
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

You should read the following discussion and analysis of our financial condition and results of operations together with our Condensed
Consolidated Financial Statements and the related notes included elsewhere in this Quarterly Report on Form 10-Q and in our 2025 Annual
Report. This discussion contains forward-looking statements based upon current expectations that involve risks and uncertainties. As
discussed in the section titled “Note About Forward-Looking Statements”, our actual results may differ materially from those discussed in
these forward-looking statements as a result of various factors, including those set forth or incorporated by reference under the section titled
“Risk Factors” in this Quarterly Report on Form 10-Q and in our 2025 Annual Report.

Overview

Margeta’s mission is modernizing financial services by making the entire payment experience native and delightful. Margeta’s modern
platform empowers our customers to create customized and innovative payment card programs with configurability and flexibility. Margeta’s
open APIs provide instant access to highly scalable, cloud-based payment infrastructure that enables customers to embed the payments
experience into apps or websites for a personalized user experience. Customers can launch and manage their own card programs, issue
cards, and authorize and settle payment transactions quickly using our platform. We also deliver robust bank, network, and card program
management and value added services, allowing our customers to embed Margeta in their offering without having to build certain complex
compliance elements or customer support services.

Margeta’s innovative products are developed with deep domain expertise and a customer-first mindset to launch, scale, and manage card
programs. Margeta provides the following offerings based on a customer’s desired level of control and responsibility:

» Processing: Margeta provides all of its customers with issuer processor services as our core offering. Payment processing provides
customers with access to the Margeta dashboard via our APIs and webhooks, our JIT Funding feature, and assists with certain
configuration elements that enable customers to use the platform independently.

+ Bank and Network Management: Margeta provides a service option to connect customers to an Issuing Bank partner to act as the
BIN sponsor for the customer’s card program, define and manage a number of the primary tasks related to launching a card
program, and can provide a full range of services including configuring many of the critical resources required by a customer’s
production environment and managing the applicable regulations and the Issuing Bank. In addition, Margeta provides another
service offering to manage compliance with applicable Card Network rules.

* Program Management: Margeta provides additional program management services that are required as part of a card program,
including chargebacks and dispute resolution, reconciliation, and card fulfillment.

* Value Added Services: Margeta provides value added services that offer a more seamless experience for our customers, which
include tokenization, real-time decisioning and fraud management, digital banking, and other customer experience services.

Impact of Macroeconomic Factors

We are unable to predict the impact macroeconomic factors, including various geopolitical conflicts, uncertainty related to global elections,
changes in inflation and interest rates, and uncertainty in global regulatory and economic conditions, including as a result of uncertainty in
global trade from potential tariffs and counter tariffs, will have on our processing volumes, and on our future results of operations. A
deterioration in macroeconomic conditions could increase the risk of lower consumer spending, including discretionary spending, consumer
and merchant bankruptcy, insolvency, business failure, higher credit losses, foreign currency fluctuations, or other business interruption,
which may adversely impact our business. We continue to monitor these situations and may take actions that alter our operations and
business practices as may be required by federal, state, or local authorities or that we determine are in the best interests of our customers,
vendors, and employees. See the section titled “Risk Factors” in this Quarterly Report on Form 10-Q and in our 2025 Annual Report for
further discussion or incorporation by reference of the possible impact of these macroeconomic factors on our business.
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Key Operating Metric and Non-GAAP Financial Measures

We review a number of operating and financial metrics, including the key operating metric set forth below, to help us evaluate our business
and growth trends, establish budgets, evaluate the effectiveness of our investments, and assess operational efficiencies. In addition to the
results determined in accordance with GAAP, the following table sets forth a key operating metric and non-GAAP financial measures that we
consider useful in evaluating our operating performance:

Three Months Ended September 30, Nine Months Ended September 30,
(dollars in thousands unless otherwise noted) 2026 2025 2026 2025
Total Processing Volume (TPV) (in millions) $ 126,493 $ 97,962 $ 359,276 $ 273,819
Net revenue $ 176,179 $ 163,306 $ 517,972 $ 452,771
Gross profit $ 122,100 $ 114,557 $ 361,565 $ 317,297
Gross margin 69 % 70 % 70 % 70 %
Net income (loss) $ 115,442  $ (3,624) % 130,843  $ (12,531)
Net income (loss) margin 66 % (2)% 25 % 3)%
Total operating expenses $ 115,825 $ 124,927 $ 349,560 $ 355,433
Non-GAAP Measures:
Adjusted EBITDA $ 38,772 $ 30,312 $ 109,531 $ 78,900
Adjusted EBITDA margin 22 % 19 % 21 % 17 %
Adjusted operating expenses $ 83,328 $ 84,245 $ 252,034 $ 238,397

Total Processing Volume (“TPV”) - TPV represents the total dollar amount of payments processed through our platform, net of returns and
chargebacks. We believe that TPV is a key operating metric and a principal indicator of the market adoption of our platform, growth of our
brand, growth of our customers' businesses and scale of our business.

Adjusted EBITDA - Adjusted EBITDA is a non-GAAP financial measure that is calculated as Net income (loss) adjusted, as applicable, to
exclude depreciation and amortization; share-based compensation expense; payroll tax related to share-based compensation; restructuring
and other one-time costs; acquisition related expenses which consist of due diligence costs, transaction costs and integration costs related to
potential or successful acquisitions and cash and non-cash postcombination compensation expenses; non-recurring litigation expense;
income tax (benefit) expense; and other income, net, which consists primarily of interest income from our short-term investments and cash
deposits, impairment of financial instruments and realized foreign currency gains and losses. We believe that Adjusted EBITDA is an
important measure of operating performance because it allows management and our Board of Directors to evaluate and compare our core
operating results, including our operating efficiencies, from period to period. Additionally, we utilize Adjusted EBITDA as an input into our
calculation of our annual employee bonus plans and performance-based restricted stock units. See the section below titled “Use of Non-
GAAP Financial Measures” for a discussion of the use of non-GAAP measures, and a reconciliation of Net income (loss) to Adjusted
EBITDA.

Adjusted EBITDA Margin - Adjusted EBITDA Margin is a non-GAAP financial measure that is calculated as Adjusted EBITDA divided by
Net revenue. This measure is used by management and our Board of Directors to evaluate our operating efficiency. See the section below
titled “Use of Non-GAAP Financial Measures” for a discussion of the use of non-GAAP measures and a reconciliation of Net income (loss) to
Adjusted EBITDA Margin.

Adjusted Operating Expenses - Adjusted operating expenses is a non-GAAP financial measure that is calculated as Total operating
expenses adjusted, as applicable, to exclude depreciation and amortization; share-based compensation expense; payroll tax related to
share-based compensation; restructuring and other one-time costs; non-recurring litigation expense; and acquisition-related expenses which
consists of due diligence costs, transaction costs and integration costs related to potential or successful acquisitions, and cash and non-cash
postcombination compensation expenses. We believe that adjusted operating
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expenses is an important measure of operating performance because it allows management and our Board of Directors to evaluate and
compare our core operating results, including our operating efficiencies, from period to period. See the section below titled “Use of Non-
GAAP Financial Measures” for a discussion of the use of non-GAAP measures, a change in presentation, and a reconciliation of total
operating expenses to adjusted operating expenses.

Components of Results of Operations

Net Revenue
We have two components of net revenue: platform services revenue, net and other services revenue.

Platform services revenue, net. Platform services revenue includes Interchange Fees, net of Revenue Share and other service-level
payments to customers, and Card Network and Issuing Bank costs for certain customer arrangements where the Company is an agent in the
delivery of services to the customer. Platform services revenue also includes processing and other fees, including value added services.
“Interchange Fees” are transaction-based and volume-based fees set by a Card Network and paid by a merchant bank to the Issuing Bank
that issued the payment card used to purchase goods or services from a merchant. We earn Interchange Fees on card transactions we
process for our customers and the fees are based on a percentage of the transaction amount plus a fixed amount per transaction.
Interchange Fees are recognized when the associated transactions are settled.

Revenue Share payments are incentives to our customers to increase their processing volumes on our platform. Revenue Share is generally
computed as a percentage of the Interchange Fees earned or processing volume and is paid to our customers monthly. Revenue Share
payments are recorded as a reduction to net revenue. Generally, as customers' processing volumes increase, the rates at which we share
revenue increase.

Processing and other fees are priced as either a percentage of processing volume or on a fee per transaction basis and are earned, for
example, when payment cards are used at automated teller machines or to make cross-border purchases. Minimum processing fees, where
customers' processing volumes fall below certain thresholds, as well as transaction fees for utilizing other value-added services and program
management features, are also included in processing and other fees.

We recognize revenue when the promised services are complete, and our performance obligations are satisfied. Platform services are
considered complete when we have authorized the transaction, validated that the transaction has no errors, and accepted and posted the
data to our records.

Other services revenue. Other services revenue primarily consists of revenue earned for card fulfillment services. Card fulfillment fees are
generally billed to customers upon ordering card inventory and recognized as revenue when the cards are shipped to the customers.

Costs of Revenue

Costs of revenue consist of Card Network fees, Issuing Bank fees, and card fulfillment costs for customer arrangements where we are the
principal in providing services to the customer and excludes depreciation and amortization, which is reported separately within the
Condensed Consolidated Statements of Operations and Comprehensive Income (Loss). Card Network fees are equal to a specified
percentage of processing volume or a fixed amount per transaction routed through the respective Card Network. Issuing Bank fees
compensate our Issuing Banks for issuing cards to our customers and sponsoring our card programs with the Card Networks and are
typically equal to a specified percentage of processing volume or a fixed amount per transaction. Card fulfillment costs include physical
cards, packaging, and other fulfillment costs.

We have marketing and incentive arrangements with Card Networks, that provide us with monetary incentives for establishing customer card
programs with and routing transaction volume through the respective Card Networks. These incentives are typically calculated as a
percentage of the processed transaction volume or the number of transactions routed through the Card Network. We account for these
incentives as a reduction of Card Network fees within Costs of Revenue in customer arrangements where we act as the principal. As
processing volumes increase, we earn a higher cumulative incentive rate,
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subject to achieving specific cumulative volume thresholds within an annual measurement period. For certain incentive arrangements, the
annual measurement period may not align with our fiscal year.

We estimate and recognize network incentives based on the cumulative incentive rate we expect to earn over the annual measurement
period. We estimate the cumulative incentive rates based on our forecasts for the annual measurement periods, which incorporates both
historical experience and our expectations of future events, in addition to other qualitative considerations. The estimated cumulative incentive
rates are applied to the volume and/or number of transactions processed during the reporting period to calculate the quarterly network
incentives recognized.

Operating Expenses

Compensation and Benefits. Compensation and benefits consist primarily of salaries, employee benefits, severance and other termination
benefits, incentive compensation, contractors’ cost, and share-based compensation.

Technology. Technology consists primarily of third-party hosting fees, software licenses, and hardware purchases below our capitalization
threshold, and support and maintenance costs.

Professional Services. Professional services consist primarily of consulting, legal, audit, and recruiting fees.
Occupancy. Occupancy consists primarily of rent expense, repairs, maintenance, and other building related costs.

Depreciation and Amortization. Depreciation and amortization consist primarily of depreciation of our fixed assets and amortization of
capitalized internal-use software and developed technology intangible assets.

Marketing and Advertising. Marketing and advertising consist primarily of costs of general marketing and promotional activities.

Other Operating Expenses. Other operating expenses consist primarily of insurance costs, indemnification costs, travel-related expenses,
indirect state and local taxes, and other general office expenses.

Other Income, net

Other income, net consists primarily of interest income from our short-term investments and cash deposits, and realized foreign currency
gains and losses.

Income Tax (Benefit) Expense

Income tax expense generally consists of U.S. federal and state income taxes, and income taxes related to certain foreign jurisdictions. We
regularly assess the need for a valuation allowance on our deferred tax assets. We had cumulative U.S. pre-tax book income, adjusted for
permanent book-tax differences, over the twelve-quarter period ended September 30, 2026, and expect to continue to sustain this profitability
position for the foreseeable future. This cumulative profitability represents objective and verifiable positive evidence that carries significant
weight that supported the realization of the U.S. federal and certain states’ deferred tax assets as of September 30, 2026. After evaluating all
available positive and negative evidence, including this cumulative profitability and anticipated future earnings, we concluded that it is more-
likely-than-not that the U.S. federal and certain states’ deferred tax assets are realizable as of September 30, 2026. As a result, we released
a significant portion of our valuation allowance on the deferred tax assets in the U.S., resulting in the recognition of deferred tax assets and
income tax benefit of $106.6 million during the three and nine months ended September 30, 2026, which was partially offset by income tax
expense from current period activity. The release resulted in a discrete, non-cash increase in GAAP income tax benefit, and a corresponding
increase in GAAP net income and GAAP earnings per share for the three and nine months ended September 30, 2026.

We expect cash taxes to remain below book income tax expense as we utilize net operating loss and tax credit carryforwards, subject to
applicable limitations. We will continue to assess all available evidence each reporting period. Our judgment regarding the need for a
valuation allowance may change due to the level of tax profitability we achieve, changes in enacted tax law, or other factors.
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Results of Operations

The following table sets forth our results of operations for the periods presented:

(dollars in thousands)

Three Months Ended September 30,

Nine Months Ended September 30,

2026

2025

2026

2025

Net revenue

Costs of revenue

Gross profit

Operating expenses:
Compensation and benefits
Technology
Depreciation and amortization
Professional services
Occupancy
Marketing and advertising
Other operating expenses

Total operating expenses

Income (loss) from operations

Other income, net

Income (loss) before income tax (benefit) expense

Income tax (benefit) expense

Net income (loss)

176,179 $ 163,306 $ 517,972 $ 452,771
54,079 48,749 156,407 135,474
122,100 114,557 361,565 317,297
77,316 84,871 233,596 252,330
18,028 16,942 54,511 47,855
10,247 7,019 28,797 19,003
4,124 5,518 14,375 15,432
1,096 1,058 2,815 2,818
972 895 3,364 2,075
4,042 8,624 12,102 15,920
115,825 124,927 349,560 355,433
6,275 (10,370) 12,005 (38,136)
4,774 7,244 15,143 26,544
11,049 (3,126) 27,148 (11,592)
(104,393) 498 (103,695) 939
115,442 $ (3,624) $ 130,843 $ (12,531)
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Comparison of the Three Months Ended September 30, 2026 and 2025

Net Revenue
Three Months Ended September 30,
(dollars in thousands) 2026 2025 $ Change % Change
Net revenue:
Total platform services, net $ 165,737 $ 155,774 § 9,963 6 %
Other services 10,442 7,532 2,910 39 %
Total net revenue $ 176,179 $ 163,306 § 12,873 8%
Total Processing Volume (TPV) (in millions) $ 126,493 $ 97,962 $ 28,531 29 %

Total platform services, net revenue increased by $10.0 million, or 6%, for the three months ended September 30, 2026, compared to the
same period in 2025. The overall increase in platform services revenue was primarily driven by a 29% increase in TPV, partially offset by
unfavorable shifts in our card program mix, particularly the expansion of programs where we provide processing services with minimal or no
program management.

Other services revenue increased by $2.9 million, or 39%, for the three months ended September 30, 2026, compared to the same period in
2025, primarily driven by higher card-related fulfillment, including card replacements and increased customer card shipments.

The increase in TPV was driven by strong performance across all our major use cases, particularly financial services, lending including buy-
now-pay later, and expense management. TPV for our top five customers, based on their individual processing volumes in each respective
period, increased 24%, in the three months ended September 30, 2026, compared to the same period in 2025 while TPV from all other
customers, as a group, grew 43%, over the same period. Note that the composition of the top five customers may differ between the two
periods.

Costs of Revenue and Gross Margin

Three Months Ended September 30,

(dollars in thousands) 2026 2025 $ Change % Change
Costs of revenue:
Card Network fees, net $ 41292 $ 38,822 $ 2,470 6 %
Issuing Bank fees 5,230 4,500 730 16 %
Other 7,557 5,427 2,130 39 %
Total costs of revenue $ 54,079 $ 48,749 $ 5,330 1 %
Gross profit $ 122,100 $ 114,557 $ 7,543 7 %
Gross margin 69 % 70 %

Costs of revenue increased by $5.3 million, or 11%, for the three months ended September 30, 2026, compared to the same period in 2025.
This increase was primarily driven by higher Card Network and Issuing Bank fees associated with the increase in TPV. In addition, we
recognized higher costs related to card-related fulfillment, including card replacements and increased customer card shipments.

As the increase in costs of revenue was outpaced by the net revenue growth discussed above, gross profit increased by $7.5 million, or 7%,
while gross margin remained relatively stable, declining by only 1 percentage point year over year.
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Operating Expenses

Three Months Ended September 30,
(dollars in thousands) 2026 2025 $ Change % Change

Operating expenses:

Salaries, bonus, benefits and payroll taxes 55,851 $ 59,167 $ (3,316) (6)%
Share-based compensation 21,465 25,704 (4,239) (16)%
Total compensation and benefits 77,316 84,871 (7,555) (9)%
Percentage of net revenue 44 % 52 %
Technology 18,028 16,942 1,086 6 %
Percentage of net revenue 10 % 10 %
Depreciation and amortization 10,247 7,019 3,228 46 %
Percentage of net revenue 6 % 1%
Professional services 4,124 5,518 (1,394) (25)%
Percentage of net revenue 2% 3%
Occupancy 1,096 1,058 38 4 %
Percentage of net revenue 1% 1%
Marketing and advertising 972 895 77 9%
Percentage of net revenue 1% 1%
Other operating expenses 4,042 8,624 (4,582) (53)%
Percentage of net revenue 2% 5%
Total operating expenses $ 115,825 § 124,927  § (9,102) (7)%
Percentage of net revenue 66% 76%

Salaries, bonus, benefits, and payroll taxes decreased by $3.3 million, or 6%, for the three months ended September 30, 2026, compared to
the same period in 2025. This decrease was primarily driven by lower postcombination compensation expenses for former Power Finance
employees and lower year-over-year severance and one-time retention bonuses awarded to certain key employees during the three months
ended September 30, 2026, compared to the same period in 2025. The decrease was partially offset by higher wages as a result of higher
headcount.

Share-based compensation decreased by $4.2 million, or 16%, for the three months ended September 30, 2026, compared to the same
period in 2025. This decrease was primarily driven by the full vesting of higher grant-date fair value awards issued in prior years. These older
awards are being replaced by new awards granted in more recent periods that carry lower grant-date fair values.

Technology expenses increased by $1.1 million, or 6%, for the three months ended September 30, 2026, compared to the same period in
2025. This increase was mainly driven by higher software licenses to support system and tool implementations amid ongoing business
growth.

Depreciation and amortization expense increased by $3.2 million, or 46%, for the three months ended September 30, 2026, compared to the
same period in 2025. This increase was primarily driven by higher amortization of internally developed software as additional projects were
capitalized and placed into service.

Professional services expenses decreased by $1.4 million, or 25%, for the three months ended September 30, 2026, compared to the same
period in 2025 primarily driven by lower legal and professional fees.

Occupancy expense remained relatively flat for the three months ended September 30, 2026, compared to the same period in 2025.

Marketing and advertising expenses remained relatively flat for the three months ended September 30, 2026, compared to the same period
in 2025.
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Other operating expenses decreased by $4.6 million, or 53%, for the three months ended September 30, 2026 compared to the same period
in 2025. This decrease was primarily due to $4.3 million of legal contingency expense recognized in the three months ended September 30,
2025 associated with the securities class action lawsuit.

Other Income, net

Three Months Ended September 30,

(dollars in thousands) 2026 2025 $ Change % Change
Other income, net $ 4,774  $ 7244  § (2,470) (34)%
Percentage of net revenue 3% 4 %

Other income, net decreased by $2.5 million, or 34%, for the three months ended September 30, 2026, compared to the same period in
2025. This decrease was primarily driven by lower interest income from our short-term investment portfolio and cash balances, as average
balances were lower due to share repurchases completed in 2025 and through the nine months ended September 30, 2026. We also
realized lower average yields during the third quarter of 2026 compared to the same period in 2025.

Income Tax (Benefit) Expense

Three Months Ended September 30,
(dollars in thousands) 2026 2025 $ Change % Change

Income tax (benefit) expense $ (104,393) $ 498 $ (104,891) nm

nm - Not meaningful

Income tax benefit was $104.4 million for the three months ended September 30, 2026, compared to an income tax expense of $0.5 million
for the three months ended September 30, 2025. The year-over-year change was mainly attributable to a $106.6 million benefit from the
release of a significant portion of the valuation allowance on our U.S. federal and certain states’ deferred tax assets during the three months
ended September 30, 2026, partially offset by income tax expense from current period activity. The release of the valuation allowance was
recorded as a discrete tax benefit and resulted in the recognition of certain deferred tax assets and a corresponding increase to net income
for the three months ended September 30, 2026.

Customer Concentration

We generated 41% and 44% of our net revenue from our largest customer, Block, during the three months ended September 30, 2026 and
2025, respectively.
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Comparison of the Nine Months Ended September 30, 2026 and 2025

Net Revenue
Nine Months Ended September 30,
(dollars in thousands) 2026 2025 $ Change % Change
Net revenue:
Total platform services, net $ 485,646 $ 430,778 $ 54,868 13 %
Other services 32,326 21,993 10,333 47 %
Total net revenue $ 517,972 § 452,771 § 65,201 14 %
Total Processing Volume (TPV) (in millions) $ 359,276 $ 273,819 $ 85,457 31 %

Total platform services, net revenue increased by $54.9 million, or 13%, for the nine months ended September 30, 2026, compared to the
same period in 2025. The overall increase in platform services revenue was primarily driven by a 31% increase in TPV, partially offset by
unfavorable shifts in our card program mix, particularly the expansion of programs where we provide processing services with minimal or no
program management.

Other services revenue increased by $10.3 million, or 47% in the nine months ended September 30, 2026, compared to the same period in
2025, driven by higher card-related fulfilment, including card replacements and increased customer card shipments and professional
services rendered for a certain network integration project that was completed in the first quarter of 2026.

The TPV increase was driven by robust growth across all major use cases, particularly financial services, lending including buy-now-pay
later, and expense management. TPV for our top five customers, based on their individual processing volumes in each respective period,
grew by 25% for the nine months ended September 30, 2026, compared to the same period in 2025. TPV from all other customers, as a
group, increased by 50% in the nine months ended September 30, 2026, compared to the same period in 2025. Note that the composition of
the top five customers may differ between the two periods.

Costs of Revenue and Gross Margin

Nine Months Ended September 30,

(dollars in thousands) 2026 2025 $ Change % Change
Costs of revenue:
Card Network fees, net $ 120,188 $ 105,737  $ 14,451 14 %
Issuing Bank fees 14,813 12,997 1,816 14 %
Other 21,406 16,740 4,666 28 %
Total costs of revenue $ 156,407 § 135474 § 20,933 15 %
Gross profit $ 361,565 $ 317,297 $ 44,268 14 %
Gross margin 70 % 70 %

Costs of revenue increased by $20.9 million, or 15%, for the nine months ended September 30, 2026, compared to the same period in 2025.
This increase was primarily driven by higher Card Network and Issuing Bank fees associated with the increase in TPV. The remaining
increase was driven by costs related to higher card-related fulfillment, including card replacements and increased customer card shipments.

As the increase in costs of revenue was outpaced by the net revenue growth discussed above, gross profit increased by $44.3 million, or
14%, while gross margin remained flat for the nine months ended September 30, 2026, compared to the same period in 2025.
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Operating Expenses

Nine Months Ended September 30,
(dollars in thousands) 2026 2025 $ Change % Change

Operating expenses:

Salaries, bonus, benefits and payroll taxes 169,757 $ 173,641 $ (3,884) (2)%
Share-based compensation 63,839 78,689 (14,850) (19)%
Total compensation and benefits 233,596 252,330 (18,734) (7)%
Percentage of net revenue 45 % 56 %
Technology 54,511 47,855 6,656 14 %
Percentage of net revenue 11 % 11 %
Depreciation and amortization 28,797 19,003 9,794 52 %
Percentage of net revenue 6 % 4%
Professional services 14,375 15,432 (1,057) (7)%
Percentage of net revenue 3% 3%
Marketing and advertising 3,364 2,075 1,289 62 %
Percentage of net revenue 1% — %
Occupancy 2,815 2,818 (3) — %
Percentage of net revenue 1% 1%
Other operating expenses 12,102 15,920 (3,818) (24)%
Percentage of net revenue 2% 4%
Total operating expenses $ 349,560 $ 355,433 § (5,873) (2)%
Percentage of net revenue 67% 79%

Salaries, bonus, benefits, and payroll taxes decreased by $3.9 million, or 2%, for the nine months ended September 30, 2026, compared to
the same period in 2025. This decrease was primarily driven by lower postcombination compensation expenses for former Power Finance
employees, higher capitalized salaries, bonuses, and benefits costs related to internal-use software development and lower year-over-year
severance and one-time retention bonuses awarded to certain key employees. These savings were mostly offset by higher salaries and
contractor expenses due to an increase in headcount.

Share-based compensation decreased by $14.9 million, or 19%, for the nine months ended September 30, 2026, compared to the same
period in 2025. This decrease was primarily driven by the full vesting of higher grant-date fair value awards issued in prior years. These older
awards are being replaced by new awards granted in more recent periods that carry lower grant-date fair values.

Technology expenses increased by $6.7 million, or 14%, for the nine months ended September 30, 2026, compared to the same period in
2025, mainly driven by higher licensing and hosting costs to support system and tool implementations amid ongoing business growth.

Depreciation and amortization increased by $9.8 million, or 52%, for the nine months ended September 30, 2026, compared to the same
period in 2025. This increase was primarily driven by higher amortization of internally developed software as additional projects were
capitalized and placed into service, as well as amortization of the customer relationships intangible asset acquired from TransactPay in the
third quarter of 2025.

Professional services expenses decreased by $1.1 million, or 7%, for the nine months ended September 30, 2026, compared to the same
period in 2025 primarily driven by lower legal and professional fees.

Marketing and advertising expenses increased by $1.3 million, or 62%, for the nine months ended September 30, 2026, compared to the
same period in 2025, primarily due to increased spending on brand campaigns and continued investment in marketing and advertising
initiatives.
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Occupancy expense remained relatively flat for the nine months ended September 30, 2026, compared to the same period in 2025.

Other operating expenses decreased by $3.8 million, or 24%, for the nine months ended September 30, 2026, compared to the same period
in 2025 primarily due to $4.3 million of legal contingency expense recognized in the nine months ended September 30, 2025 associated with
the securities class action lawsuit, partially offset by $0.9 million non-cash impairment charges related to certain internally developed
software recorded during the nine months ended September 30, 2026.

Other Income, net

Nine Months Ended September 30,

(dollars in thousands) 2026 2025 $ Change % Change
Other income, net $ 15,143  $ 26,544 $ (11,401) (43)%
Percentage of net revenue 3% 6 %

Other income, net decreased by $11.4 million, or 43%, for the nine months ended September 30, 2026, compared to the same period in
2025. This decrease was primarily driven by lower interest income from our short-term investment portfolio and cash balances, as average
balances were lower due to share repurchases completed during 2025 and the nine months ended September 30, 2026. We also realized
lower average yields during the nine months ended September 30, 2026 compared to the same period in 2025.

Income Tax (Benefit) Expense

Nine Months Ended September 30,
(dollars in thousands) 2026 2025 $ Change % Change

Income tax (benefit) expense $ (103,695) $ 939 §$ (104,634) nm

nm - Not meaningful

Income tax benefit was $103.7 million for the nine months ended September 30, 2026, compared to an income tax expense of $0.9 million
for the nine months ended September 30, 2025. The year-over-year change was mainly attributable to a $106.6 million benefit from the
release of a significant portion of the valuation allowance on our U.S. federal and certain states’ deferred tax assets during the nine months
ended September 30, 2026, partially offset by income tax expense from current period activity. The release of the valuation allowance was
recorded as a discrete tax benefit and resulted in the recognition of certain deferred tax assets and a corresponding increase to net income
for the nine months ended September 30, 2026.

Customer Concentration

We generated 42% and 45% of our net revenue from our largest customer, Block, during the nine months ended September 30, 2026 and
2025, respectively.
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Use of Non-GAAP Financial Measures

Our non-GAAP measures have limitations as analytical tools and you should not consider them in isolation. These non-GAAP measures
should not be viewed as a substitute for, or superior to, measures prepared in accordance with GAAP. In evaluating these non-GAAP
measures, note that we will likely incur expenses in the future similar to the adjustments in the presentation of our non-GAAP measures set
forth under “Key Operating Metric and Non-GAAP Financial Measures”. There are a number of key limitations related to the use of these
non-GAAP measures compared to their most directly comparable GAAP measures including the following:

+ other companies, including companies in our industry, may calculate adjusted EBITDA and Adjusted operating expenses differently
or not at all, limiting their usefulness as comparative measures;

» although depreciation and amortization are non-cash charges, the assets being depreciated or amortized may require future
replacement, and adjusted EBITDA does not reflect cash requirements for such replacements or new capital expenditures; and

+ adjusted EBITDA does not reflect the effect of income taxes that may represent a reduction in cash available to us.

We encourage investors to review the related GAAP financial measures and the reconciliation of the non-GAAP financial measures to their
most directly comparable GAAP financial measures.
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A reconciliation of Net income (loss) to adjusted EBITDA and GAAP operating expenses to Adjusted operating expenses for the periods
presented is as follows:

Three Months Ended September 30, Nine Months Ended September 30,
(dollars in thousands) 2026 2025 2026 2025
Net revenue $ 176,179 $ 163,306 $ 517,972 $ 452,771
Net income (loss) $ 115,442 $ (3,624) $ 130,843 $ (12,531)
Net income (loss) margin 66 % (2)% 25 % 3)%
Total operating expenses $ 115,825 $ 124,927 $ 349,560 $ 355,433
Net income (loss) $ 115,442 $ (3,624) $ 130,843 $ (12,531)
Share-based compensation expense 21,465 25,704 63,839 78,689
Depreciation and amortization expense 10,247 7,019 28,797 19,003
Payroll tax expense related to share-based
compensation 389 583 1,853 2,150
Acquisition-related expenses () 317 1,828 1,409 7,315
Restructuring and other one-time costs @ 79 1,251 1,628 5,582
Non-recurring litigation expense ©® — 4,297 — 4,297
Other income, net (4,774) (7,244) (15,143) (26,544)
Income tax (benefit) expense @ (104,393) 498 (103,695) 939
Adjusted EBITDA $ 38,772 $ 30,312 $ 109,531 $ 78,900
Adjusted EBITDA Margin 22 % 19 % 21 % 17 %
Total operating expenses $ 115,825 $ 124,927 $ 349,560 $ 355,433
Share-based compensation expense (21,465) (25,704) (63,839) (78,689)
Depreciation and amortization expense (10,247) (7,019) (28,797) (19,003)
Payroll tax expense related to share-based
compensation (389) (583) (1,853) (2,150)
Acquisition-related expenses (! (317) (1,828) (1,409) (7,315)
Restructuring and other one-time costs ? (79) (1,251) (1,628) (5,582)
Non-recurring litigation expense @ — (4,297) — (4,297)
Adjusted operating expenses $ 83,328 $ 84,245 § 252,034 § 238,397

(1) Acquisition-related expenses, which include transaction costs, integration costs and cash and non-cash postcombination compensation expense, have been excluded from
adjusted EBITDA as such expenses are not reflective of our ongoing core operations and are not representative of the ongoing costs necessary to operate our business;
instead, these are costs specifically associated with a discrete transaction.

(2) Restructuring and other one-time costs include the costs associated with the transition of our former CEO and other one-time costs related to retention bonuses provided to
other key employees. These bonuses have service requirements and are expensed over the requisite service period.

(3) Non-recurring litigation expense includes a legal contingency expense related to the Securities Actions recorded during the three and nine months ended September 30,
2025.

(4) The income tax benefit recorded during the three and nine months ended September 30, 2026 was primarily due to the release of valuation allowances related to U.S.
federal and certain states’ deferred tax assets, partially offset by the income tax expense from current period activity.

Liquidity and Capital Resources

As of September 30, 2026, our primary sources of liquidity consisted of cash, cash equivalents, and short-term investments totaling $698.2
million, held primarily for working capital purposes. Our cash equivalents and short-term investments consisted primarily of bank deposits,
money market funds, U.S. treasury bills, U.S. treasury securities, asset-backed securities, commercial paper, certificates of deposit, and
corporate debt securities. We have historically incurred significant operating losses, as reflected in our accumulated deficit. As of the date of
filing this Quarterly Report on Form 10-Q, we have access to and
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control over all our cash, cash equivalents, and short-term investments, with the exception of restricted cash. The majority of our restricted
cash amounts are held solely for safeguarding customer funds in connection with TransactPay’s card and e-money wallet programs, and are
not available for our general corporate purposes or operations.

The release of the valuation allowance against our U.S. federal and certain states’ deferred tax assets during the three and nine months
ended September 30, 2026 was a non-cash item and did not affect our cash, cash equivalents, or short-term investments. Cash taxes paid
may increase over time as net operating loss and tax credit carryforwards are utilized or become limited.

Our Board of Directors has periodically authorized share repurchase programs for repurchases of shares of our Class A common stock. Most
recently, on August 3, 2026, our Board of Directors authorized an additional share repurchase program authorizing the Company to purchase
up to an aggregate of $150 million of the Company’s Class A common stock (the “August 2026 Share Repurchase Program”). Under the
August 2026 Share Repurchase Program, the Company is authorized to repurchase shares through open market purchases, in privately
negotiated transactions, or by other means, in accordance with applicable federal securities laws, including through trading plans under Rule
10b5-1 of the Exchange Act. The timing and total amount of any stock repurchases will be determined at management's discretion and
depend upon business, economic and market conditions, corporate and regulatory requirements, prevailing stock prices and other
considerations. The execution of the repurchase program will be consistent with the Company's capital allocation strategy, which prioritizes
investments to grow the business. The August 2026 Share Repurchase Program has no set expiration date, and does not obligate Margeta
to acquire a specific number of shares of Class A common stock and may be canceled or suspended at any time without notice. As of
September 30, 2026, $140.3 million remained available for future share repurchases under the August 2026 Share Repurchase Program.

We believe our existing cash and cash equivalents, and short-term investments of $698.2 million as of September 30, 2026, will be sufficient
to meet our working capital and capital expenditure needs for at least the next 12 months. As of the date of filing this Quarterly Report on
Form 10-Q, we maintain full access to and control over all our cash, cash equivalents and short-term investments, except amounts held as
restricted cash. Our future capital requirements will depend on many factors, such as continued investment in product development, platform
infrastructure, share repurchases, potential strategic acquisitions, capital expenditures, and global expansion. We plan to allocate cash to
support ongoing business investments, infrastructure enhancements, and non-cancellable purchase commitments with cloud-computing
service providers and certain Issuing Banks.

As of September 30, 2026, we had $267.5 million in restricted cash, of which $265.3 million is related to the cash and cash equivalents held
by TransactPay on behalf of its customers related to card and e-money wallet programs.

Cash Flows

The following table summarizes our cash flows for the periods indicated:
Nine Months Ended September 30,

2026 2025
(in thousands)
Net cash provided by operating activities $ 86,156 $ 109,301
Net cash provided by investing activities 35,258 258,239
Net cash used in financing activities (174,341) (316,394)
Net (decrease) increase in cash, cash equivalents, and restricted cash $ (52,927) $ 51,146

Operating Activities

Our primary source of cash from operating activities is net revenue. The primary uses of cash in operating activities include Card Network
and Issuing Bank fees and employee-related compensation. The timing of settlements of certain operating assets and liabilities, such as
revenue share payments, bonus payments, prepayments to cloud-computing service providers, settlements receivable and network
incentives receivable, may impact the amounts reported as net cash provided by or used in operating activities in the Condensed
Consolidated Statements of Cash Flows.
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Net cash provided by operating activities was $86.2 million for the nine months ended September 30, 2026, compared to $109.3 million for
the same period in 2025. The year-over-year change was primarily driven by unfavorable working capital timing, particularly related to
accrued expenses and other liabilities, revenue share payable, network incentive receivables, and settlement receivables, partially offset by
higher gross profit and lower operating expenses.

Investing Activities

Net cash provided by investing activities primarily consists of proceeds from maturities of short-term investments, while net cash used in
investing activities primarily includes purchases of short-term investments, purchases of property and equipment, capitalized costs for
internal-use software development, and business combinations when they occur.

Net cash provided by investing activities decreased by $223.0 million to $35.3 million for the nine months ended September 30, 2026, from
$258.2 million in the same period in 2025. This decrease was primarily due to restricted cash acquired in the TransactPay acquisition in the
prior year, and fewer maturities of short-term investments, partially offset by $44.6 million in net cash used for the TransactPay acquisition
during the third quarter of 2025.

Financing Activities

Net cash used in financing activities consists primarily of net payments related to share-based compensation activities, our share repurchase
programs, and the net impact of funds payable and amounts owed to customers.

Net cash used in financing activities decreased to $174.3 million for the nine months ended September 30, 2026, from $316.4 million in the
same period in 2025. The decrease was primarily due to lower repurchases of our Class A common stock, partially offset by changes in
funds payable and amounts due to customers and $5.0 million contingent and holdback consideration payments related to the TransactPay
acquisition.

Obligations and Other Commitments
There have been no other material changes to our obligations and other commitments from those reported in our 2025 Annual Report.
For additional information about our contractual obligations and other commitments, see Note 9 “Commitments and Contingencies” to our
condensed consolidated financial statements.
Critical Accounting Policies and Estimates

Our Condensed Consolidated Financial Statements are prepared in accordance with GAAP. The preparation of these Condensed
Consolidated Financial Statements requires us to make estimates and assumptions that affect the reported amounts of assets, liabilities,
revenue, costs, and expenses, and the related disclosures. On an ongoing basis, we evaluate our accounting estimates and assumptions.
Our actual results may differ from these estimates under different assumptions or conditions.

There have been no material changes to our critical accounting policies and estimates described in “Management's Discussion and Analysis
of Financial Condition and Results of Operations” set forth in our 2025 Annual Report, other than the income taxes described below.

Income Taxes

We evaluate the realizability of our deferred tax assets based on positive and negative evidence, including historical results, projections of
future taxable income, and other factors. This assessment requires significant management judgment and can change as new information
becomes available or actual results differ from projections. Adjustments to the valuation allowance are recorded through the income tax
provision and can materially affect our results of operations.
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We had cumulative U.S. pre-tax book income, adjusted for permanent book-tax differences, over the twelve-quarter period ended September
30, 2026, and expect to continue to sustain this profitability for the foreseeable future. This cumulative profitability represents objective and
verifiable positive evidence that carries significant weight. After evaluating all available positive and negative evidence, including anticipated
future earnings, we concluded that it is more-likely-than-not that the U.S. federal and certain states’ deferred tax assets are realizable.
Accordingly, we released $106.6 million of valuation allowance during the three and nine-months ended September 30, 2026, primarily
related to U.S. federal and state operating losses, federal tax credit carryforwards, and capitalized R&D expenditures. We continue to
maintain a valuation allowance of $11.0 million against our California R&D credits, as we believe it is more-likely-than-not that these deferred
tax assets will not be realizable. For additional information, see Note 13 to the Condensed Consolidated Financial Statements included in
Item 1 of Part | of this Quarterly Report.

Our assessment of the realizability of deferred tax assets is sensitive to changes in projected taxable income. A sustained decline in
profitability or a significant reduction in projected future taxable income could result in the need to re-establish a valuation allowance against
some or all of the deferred tax assets for which the allowance was released. We will continue to evaluate the realizability of our deferred tax
assets based on all available evidence each reporting period.
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Item 3. Quantitative and Qualitative Disclosures about Market Risk

We have operations within the United States and globally, and are exposed to market risks in the ordinary course of our business.
Information relating to quantitative and qualitative disclosures about these market risks is described below.

Interest Rate Risk

As of September 30, 2026, our cash, cash equivalents, and short-term investments totaled $698.2 million, comprising cash deposits, money
market funds, U.S. treasury bills, U.S. treasury securities, commercial paper, certificates of deposits, asset-backed securities and corporate
debt securities. The fair value of these holdings would not be significantly impacted by interest rate fluctuations due to their short-term
maturities. Because we classify our short-term investments as “available-for-sale”, no gains or losses are recognized in the Condensed
Consolidated Statements of Operations and Comprehensive Income (Loss) due to changes in interest rates unless such securities are sold
prior to maturity or declines in fair value are due to credit losses. We have the ability and intent to hold all short-term investments until
maturity. A hypothetical 100 basis point increase or decrease in interest rates would not have a material effect on our financial results or
condition.

Foreign Currency Exchange Risk

Most of our sales and operating expenses are denominated in U.S. dollars, and therefore our results of operations are not currently subject to
significant foreign currency risk. As of September 30, 2026, a hypothetical 10% change in foreign currency exchange rates applicable to our
business would not have had a material impact on our Condensed Consolidated Financial Statements.
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Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, has evaluated the effectiveness of our
disclosure controls and procedures as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act as of the end of the period covered
by this Quarterly Report on Form 10-Q. Disclosure controls and procedures are designed to provide reasonable assurance that information
required to be disclosed by a company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized and
reported, within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures include, without limitation,
controls and procedures designed to ensure that information required to be disclosed by a company in the reports that it files or submits
under the Exchange Act is accumulated and communicated to the company’s management, including its principal executive and principal
financial officers, or persons performing similar functions, as appropriate to allow timely decisions regarding required disclosure.

Based on such evaluation, our management has concluded our disclosure controls and procedures were effective at a reasonable assurance
level as of September 30, 2026.

Changes in Internal Control Over Financial Reporting

In connection with the acquisition of TransactPay, the Company reviewed its internal controls and has implemented changes as deemed
necessary. Other than implementing controls related to the integration of TransactPay, there have been no changes in the Company’s
internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the third
quarter of fiscal 2026 that have materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial
reporting.

Limitations on Effectiveness of Controls and Procedures

The effectiveness of any internal control over financial reporting is subject to inherent limitations, including the exercise of judgment in
designing, implementing, operating, and evaluating the controls and procedures, and the inability to eliminate misconduct completely.
Accordingly, any system of internal control over financial reporting, no matter how well designed and operated, can only provide reasonable,
not absolute assurance that its objectives will be met. In addition, projections of any evaluation of effectiveness to future periods are subject
to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate. We intend to continue to monitor and upgrade our internal controls as necessary or appropriate for our
business, but cannot assure you that such improvements will be sufficient to provide us with effective internal control over financial reporting.
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PART Il - Other Information

Item 1. Legal Proceedings

From time to time, we may be subject to legal proceedings and claims arising in the ordinary course of business. We are currently involved in
the following matter:

On December 9, 2024, a putative securities class action lawsuit, captioned Wai v. Marqeta, Inc., et al., Case No. 24-cv-08874 (N.D. Cal.),
was filed in federal court in the Northern District of California (“Court”) against the Company and certain of its current and former officers
(“Defendants”) alleging violations of federal securities laws. The lawsuit asserts that during the putative class period of between August 7,
2024 and November 4, 2024, Defendants made false or misleading statements relating to the Company’s performance or revenue and gross
profit expectations in violation of Sections 10(b) and 20(a) of the Securities Exchange Act of 1934 and Rule 10b-5 promulgated thereunder.

On December 10, 2024, a second putative securities class action lawsuit, captioned Ford v. Marqeta, Inc., et al., Case No. 24-cv-08892 (N.D.
Cal.), was filed in the same Court against the same Defendants alleging violations of the same federal securities laws. The second lawsuit
asserts similar theories of liability as the first lawsuit but alleges a broader putative class period of between May 7, 2024 and November 4,
2024 and some additional and/or different allegations on which the claims are based. Both lawsuits (collectively, the “Securities Actions”)
seek to recover damages on behalf of shareholders who acquired shares of the Company’s common stock during their respective putative
class periods. The Securities Actions have been consolidated into one consolidated securities litigation captioned In re Margeta, Inc.
Securities Litigation, Case No. 24-08874-YGR (N.D. Cal.) and the Court has appointed a lead plaintiff and lead plaintiff's counsel in the
matter. On April 10, 2025, the lead plaintiff filed a consolidated amended complaint, which alleges a putative class period of between
February 28, 2024 and November 4, 2024. We and the other Defendants filed a motion to dismiss the consolidated amended complaint on
May 15, 2025.

On November 3, 2025, a settlement was reached, in principle, with the lead plaintiff's counsel to resolve the Securities Actions for payments
totaling $13.0 million, subject to judicial approvals. The Company’s Directors and Officers insurance policy includes a $5.0 million self-insured
retention that applies to covered losses related to the Securities Actions, including legal defense fees and settlement payments. In
September 2026, the Court granted preliminary approval of the settlement. The Company and insurers have funded their respective portions
of the settlement fund. The fairness and final approval hearing for the settlement is scheduled for January 2027.

On February 4, 2025, a putative shareholder derivative lawsuit, captioned Smith v. Khalaf, et al., Case No. 25-cv-01174 (N.D. Cal.), was filed
in the same Court against certain of the Company’s current and former officers and its Board of Directors (as then constituted), and named
the Company as a nominal defendant. This lawsuit asserts claims for breach of fiduciary duties and violations of federal securities laws,
among other claims, between the time period of May 7, 2024 and November 4, 2024 under similar theories as the Securities Actions. Two
other substantially similar putative shareholder derivative lawsuits, captioned Ojserkis v. Khalaf, et al., Case No. 25-cv-01883 (N.D. Cal.) and
Preciado v. Khalaf, et al., Case No. 3:25-cv-02100 (N.D. Cal.) were filed on February 21, 2025 and February 27, 2025, respectively. All three
putative shareholder derivative suits have been consolidated into one lawsuit captioned In re Marqeta, Inc. Derivative Litigation, Case No.
4:25-cv-01174-YGR (N.D. Cal.) (the “N.D. Cal. Derivative Actions”). A fourth substantially similar putative shareholder derivative lawsuit,
captioned Prasad Murthy v. Simon Khalaf, et al., Case No. 2026-0670-KSJM (Del. Ch.) was filed on May 27, 2026 in the Delaware Court of
Chancery. The defendants, including the Company as nominal defendant, have not been served with the complaint. On October 9, 2026, the
parties to the N.D. Cal. Derivative Actions entered into a term sheet providing for the implementation of certain corporate governance reforms
as part of the settlement of the derivative actions, which settlement is subject to court approval.

Given the inherent uncertainty of litigation, the Company cannot reasonably estimate the likelihood of an unfavorable outcome or the amount
or range of any potential loss.

Item 1A. Risk Factors

In addition to the other information set forth in this Quarterly Report on Form 10-Q, our business, financial condition, results of operations,
cash flows, future prospects, and the trading price of our Class A common stock can be affected by a number of factors, whether currently
known or unknown, including
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but not limited to those described in Part I, Item 1A of our 2025 Annual Report and in Part Il, ltem 1A of our Quarterly Report on Form 10-Q
filed with the SEC on May 5, 2026 under the heading "Risk Factors," which are incorporated herein by reference, any one or more of which
could, directly or indirectly, materially and adversely affect our business, financial condition, results of operations, cash flows, future
prospects, and the trading price of our Class A common stock, or cause them to vary materially from past or anticipated future results.

There have been no material changes from the risk factors previously disclosed under “Part I, Item 1A. Risk Factors” in our 2025 Annual
Report and “Part I, Iltem 1A. Risk Factors” in our Quarterly Report on Form 10-Q, each as discussed in the preceding paragraph.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Recent Sales of Unregistered Securities

On September 2, 2026, we granted a certain customer a warrant to purchase up to 550,000 shares of Class A common stock at an exercise
price of $0.01 per share, pursuant to a renewal of the commercial agreement with the customer (the “2026 Warrant”). No portion of the 2026
Warrant is currently exercisable. As of September 30, 2026, the portion of the 2026 Warrant representing the right to purchase 36,250 shares
had been earned, including the portion representing 25,000 shares that was earned upon execution of the agreement. The remaining portion
of the 2026 Warrant, representing the right to purchase up to 513,750 shares, could be earned and become exercisable in tranches, subject
to the terms of the 2026 Warrant, upon the achievement of specific milestones relating to transaction volume. Portions of the 2026 Warrant
that are earned between July 1 of any year and June 30 of the following year will become vested and exercisable at any time on or after
August 1 of the following year. For example, portions that are earned between July 1, 2026 and June 30, 2027 vest and become exercisable
on August 1, 2027. We did not receive cash consideration for the 2026 Warrant.

We believe this transaction was exempt from registration under the Securities Act in reliance upon Section 4(a)(2) of the Securities Act as a
transaction by an issuer not involving any public offering. The customer represented its intention to acquire the securities for investment only
and not with a view to or for sale in connection with any distribution thereof, and appropriate legends were placed upon the warrant. The
customer had adequate access, through its relationship with us, to information about Margeta.

Purchase of Equity Securities
The following table summarizes the repurchases of our Class A common stock during the three months ended September 30, 2026 (in
thousands, except per share amounts):

Total Number of Shares Approximate Dollar Value of

. Total Number of Average Price A::;ﬁ:\‘aczzdp::: Part ?,f Publiclym Purgl'::;(:i tS::iZ'at%:‘;tlaB:s or
Period Shares Purchased Paid per Share R or Frograms Programs (" @
July 1 - 31, 2026 44 3 17.05 44 $ 1,314
August 1 - 31, 2026 — 3 — — 151,314
September 1 - 30, 2026 680 $ 16.19 680 $ 140,297
Total 724 724

() On December 4, 2025, our Board of Directors authorized a share repurchase program of up to $100 million of the Company’s Class A
common stock (the “December 2025 Share Repurchase Program”). Under the December 2025 Share Repurchase Program, we were
authorized to repurchase shares through open market purchases, in privately negotiated transactions, or by other means, in accordance with
applicable federal securities laws, including through trading plans under Rule 10b5-1 of the Exchange Act. The number of shares
repurchased and the timing of purchases were based on general business and market conditions, and other factors, including legal
requirements. Repurchases under the December 2025 Share Repurchase Program were completed as of September 30, 2026.

We have revised our previously reported remaining authorization under the December 2025 Share Repurchase Program as of the date of
filing of our Quarterly Report on Form 10-Q filed with the SEC on August 4, 2026, as well as the Current Report on Form 8-K filed with the
SEC on August 4, 2026, which was understated by $1.3 million due to clerical errors identified by us and a vendor. After giving effect to the
correction, the available amount remaining under authorization as of June 30, 2026 was $2.1 million.
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@ On August 3, 2026, our Board of Directors unanimously approved an additional share repurchase program authorizing us to purchase up
to an aggregate of $150 million of our Class A common stock. Under the August 2026 Share Repurchase Program, we may repurchase
shares from time to time through open market purchases, in privately negotiated transactions or by other means, including through the use of
trading plans intended to qualify under Rule 10b5-1 under the Exchange Act, in accordance with applicable securities laws and other
restrictions, including Rule 10b-18 under the Exchange Act. The timing and total amount of any stock repurchases will be determined at
management's discretion and depend upon business, economic and market conditions, corporate and regulatory requirements, prevailing
stock prices and other considerations. The execution of the repurchase program will be consistent with our capital allocation strategy, which
prioritizes investments to grow the business. The share repurchase program has no termination date, and does not obligate us to acquire a
specific number of shares of Class A common stock and may be canceled or suspended at any time without notice. As of September 30,
2026, $140.3 million remained available for future share repurchases under the August 2026 Share Repurchase Program.

Item 3. Defaults Upon Senior Securities

Not applicable.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

(c) During our last fiscal quarter, on September 14, 2026, The Gardner 2008 Living Trust (the “Gardner Trust’) along with two trusts
established for the benefit of the children of Jason Gardner (the “Children’s Trusts”), adopted an umbrella Rule 10b5-1 trading arrangement
providing for the sale from time to time of an aggregate of up to 1,661,000 shares of our Class A Common Stock. The shares held by the
Gardner Trust may be deemed to be beneficially owned by Jason Gardner, a member of our board of directors. Jason Gardner disclaims
beneficial ownership of the shares held by the Children’s Trusts. The trading arrangement is intended to satisfy the affirmative defense in
Rule 10b5-1(c). The duration of the trading arrangement is until November 30, 2027, or earlier if all transactions under the trading
arrangement are completed, but in no case earlier than one year, or later than two years, from September 14, 2026. This trading
arrangement will not commence until after the termination of the previous trading arrangement by its terms on November 27, 2026.

No other officers, as defined in Rule 16a-1(f), or directors adopted or terminated a Rule 10b5-1 trading arrangement or a “non-Rule 10b5-1
trading arrangement,” as defined in Item 408 of Regulation S-K, during our last fiscal quarter.
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Item 6. Exhibits

The following exhibits are filed herewith or incorporated by reference herein:

Exhibit No.

4.1%%
31.1%

31.2¢

32.1*
32.2**

101.INS*
101.SCH*
101.CAL*
101.DEF*
101.LAB*
101.PRE*
104

+
#

*

*k

Incorporated by Reference

Description Form

File No.

Exhibit No.

Filing Date

Warrant to Purchase Common Stock issued to Uber Technologies, Inc. by the Registrant,
dated September 2, 2026.

Certification of the Principal Executive Officer, pursuant to Rules 13a-14(a).and 15d-14(a)
under the Exchange Act, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of
2002.

Certification of the Principal Financial Officer, pursuant to Rules 13a-14(a).and 15d-14(a)
under the Exchange Act, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of
2002.

Certification of the Principal Executive Officer, pursuant to 18 U.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Certification of the Principal Financial Officer, pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Inline XBRL Instance Document.
Inline XBRL Taxonomy Extension Schema Document.

Inline XBRL Taxonomy Extension Calculation Linkbase Document.
Inline XBRL Taxonomy Extension Definition Linkbase Document.
Inline XBRL Taxonomy Extension Labels Linkbase Document.
Inline XBRL Taxonomy Extension Presentation Linkbase Document.

Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101).

Certain confidential information contained in this exhibit has been omitted because it is both (i)
not material and (ii) is the type that the Registrant treats as private or confidential.

Indicates management contract or compensatory plan, contract or agreement.

Filed herewith.

Furnished herewith. The certifications attached as Exhibits 32.1 and 32.2 that accompany this

Quarterly Report on Form 10-Q are deemed furnished and not filed with the SEC and are not

to be incorporated by reference into any filing of the Co;ngan under the Securities Act or the
this

Exchange Act, whether made before or after the date o uarterly Report on Form 10-Q,
irrespective of any general incorporation language contained in such filing.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

MARQETA, INC.
Date: November 3, 2026 By: /sl Patti Kangwankij
Name: Patti Kangwankij
Title: Chief Financial Officer (Principal Financial Officer)
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Exhibit 4.1

CERTAIN CONFIDENTIAL INFORMATION, MARKED BY [***], HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE (I) IT IS NOT
MATERIAL AND (II) THE REGISTRANT CUSTOMARILY AND ACTUALLY TREATS THE INFORMATION AS PRIVATE AND
CONFIDENTIAL.

THIS WARRANT AND THE SECURITIES ISSUABLE UPON THE EXERCISE HEREOF HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED. THEY MAY NOT BE SOLD, OFFERED FOR SALE, PLEDGED, HYPOTHECATED, OR OTHERWISE
TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR AN OPINION OF COUNSEL SATISFACTORY TO THE COMPANY THAT REGISTRATION IS NOT REQUIRED UNDER SUCH
ACT OR UNLESS SOLD PURSUANT TO RULE 144 UNDER SUCH ACT.

Date of Issuance Void after
July 1, 2026 September 29, 2031

MARQETA, INC.
WARRANT TO PURCHASE SHARES OF CLASS A COMMON STOCK

In connection with the fourth amendment, dated as of August 27, 2026, to that certain Global Strategic Partnership Agreement dated as of September 15,
2020, by and between Marqeta, Inc., a Delaware corporation (the “Company”), and Uber Technologies, Inc. (the “Holder”), of even date herewith (the
“Partnership Agreement”), and in consideration for the promises and agreements received thereto, the receipt and sufficiency of which is hereby
acknowledged, this Warrant is issued to the Holder by the Company as of the date set forth above (the “Effective Date”).

1. Purchase and Earning and Vesting of Shares.

(a) Number of Shares. Subject to the terms and conditions set forth herein, including the Earning Schedule (as defined below), the Holder is entitled, upon
surrender of this Warrant at the principal office of the Company (or at such other place as the Company shall notify the Holder in writing), to purchase from
the Company up to 550,000 fully paid and nonassessable shares of the Company’s Class A Common Stock, par value $0.0001 per share (the “Common
Stock™), subject to appropriate adjustment for future stock splits, dividends, combinations, recapitalizations and the like with respect to the Common Stock.

(b) Exercise Price. The exercise price for the shares of Common Stock issuable pursuant to this Section 1 (the “Shares”) shall be $0.01 per share (the
“Exercise Price”). The Shares and the Exercise Price shall be subject to adjustment pursuant to Section 8 hereof.

(c) The Shares shall be earned under this Warrant in accordance with the schedule set forth on Exhibit A attached hereto (“Earning Schedule) upon
achievement of the transaction tiers (“Tiers”) as set forth therein.

(d) Following the satisfaction by Holder (or an affiliate thereof) of each Tier, the Company shall deliver to the Holder a written notice stating that such Tier
has been achieved. The Company shall deliver such notice promptly following its determination that the Tier has been achieved, and the Shares shall be
considered “Earned” in accordance with the Earning Schedule based on the applicable Tier.



(e) Shares that are Earned between July 1 of any year and June 30 of the following year shall be considered “Vested” and become exercisable at any time
on or after August 1 of the following year. For example, Shares that are Earned between July 1, 2026 and June 30, 2027 vest and become exercisable on
August 1, 2027.

2. Exercise Period.

(a) Certain Definitions.

(1) An “Acquirer” shall mean the person or entity acquiring the assets, liabilities, business, or voting securities in the Change of Control Transaction.
(i1) A “Change of Control Transaction” shall have the meaning set forth in the Company’s current Certificate of Incorporation.

(b) Subject to the provisions of this Section 2 and Section 1, this Warrant shall be exercisable, in whole or in part, during the term commencing on the

Effective Date and ending at 5:00 p.m. Pacific time on September 29, 2031, unless sooner deemed exercised pursuant to the terms of this Warrant (the
“Exercise Period”).

(c) In the event of a Change of Control Transaction in which the Acquirer assumes all of the Company’s rights and obligations under the Partnership
Agreement pursuant to the terms and conditions set forth therein, then, as part of such transaction, lawful provision shall be made so that the Holder shall
thereafter be entitled to receive upon exercise of this Warrant, during the period specified herein and upon payment of the Exercise Price then in effect, the
number of shares of stock or other securities or property of the successor corporation resulting from the Change of Control Transaction which a holder of
the Shares deliverable upon exercise of this Warrant would have been entitled to receive in such Change of Control Transaction if this Warrant had been
exercised immediately before such Change of Control Transaction with respect to such Shares, all subject to further adjustment as provided in this Section
2; and, in any such case, appropriate adjustment (as determined by the Company’s Board of Directors) shall be made in the application of the provisions
herein set forth with respect to the rights and interests thereafter of the Holder to the end that the provisions set forth herein (including provisions with
respect to changes in and other adjustments of the number of Shares of the Holder is entitled to purchase) shall thereafter by applicable, as nearly as
possible, in relation to any shares of Common Stock or other securities or other property thereafter deliverable upon the exercise of this Warrant.

(d) In the event of (i) a termination of the Partnership Agreement for any reason pursuant to the terms and conditions thereof, or (ii) a Change of Control
Transaction in which the Acquirer does not assume all of the rights and obligations of the Company under the Partnership Agreement, (each of (i) and (ii),
a “Termination Event”), then the Shares that have been Earned as of immediately prior to the consummation of such Termination Event shall be deemed to
be automatically exercised immediately prior to the consummation of such Termination Event without any further action on behalf of the Holder. Upon the
consummation of such Termination Event and after giving effect to such exercise, any remaining Shares that have not yet been Earned shall no longer be
exercisable and the Warrant shall automatically become null and void.

3. Method of Exercise.

(a) While this Warrant remains outstanding and exercisable in accordance with Section 2 above, the Holder may exercise, in whole or in part, the purchase
rights for Vested Shares evidenced hereby. Such exercise shall be effected by:

(i) the surrender of the Warrant, together with a duly executed copy of the Notice of Exercise attached hereto, to the Secretary of the Company at its
principal office (or at such other place as the Company shall notify the Holder in writing); and



(i1) in lieu of cash payment of the aggregate Exercise Price, a net exercise in accordance with the requirements of this Section 3, whereby Holder receives
Shares equal to the portion of this Warrant being exercised. Thereupon, the Company shall issue to the Holder such number of fully paid and non-
assessable Shares as are computed using the following formula, rounded down to the nearest share:

X =Y(A-BYA
Where:
X = the number of Shares to be issued to the Holder;

Y = the number of Shares with respect to which this Warrant is being exercised (inclusive of the Shares surrendered to the Company in payment of the
aggregate Exercise Price);

A = the Fair Market Value (as determined pursuant to Section 3(e) below) of one Share; and
B = the Exercise Price.

(b) Each exercise of this Warrant shall be deemed to have been effected immediately prior to the close of business on the day on which this Warrant is
surrendered to the Company as provided in Section 3(a) above. At such time, the person or persons in whose name or names any book entry for the Shares
shall be issuable upon such exercise as provided in Section 3(c) below shall be deemed to have become the holder or holders of record of the Shares
represented by such book entry.

(c) Within a reasonable time after the exercise of this Warrant in whole or in part, the Company at its expense will cause to be issued in the name of, and
delivered to, the Holder, or as such Holder (upon payment by such Holder of any applicable transfer taxes) may direct:

(i) an uncertificated book entry at the Company’s transfer agent for the number of Shares to which such Holder shall be entitled, and

(i) in case such exercise is in part only, promptly following each such exercise and in lieu of issuing a new warrant or warrants of like tenor, the Company
shall update Exhibit B attached hereto (the “Vesting and Exercise Schedule”) memorializing the number of Vested Shares as of each such exercise, the date
of such exercise, the number of Vested Shares and unvested Shares remaining after each such exercise, and the number of Vested Shares that remain
exercisable after each such exercise.

(d) If the Holder has not exercised this Warrant prior to the expiration of the Exercise Period, all of the Shares subject to this Warrant (including any Shares
that are Vested Shares) shall automatically be cancelled, and Holder shall have no further rights with respect to any such Shares.

(e) If the Company’s Common Stock is then traded or quoted on a nationally recognized securities exchange, inter-dealer quotation system or over-the-
counter market (a “Trading Market”), the fair market value of a Share shall be the closing price or last sale price of a share of Common Stock reported for
the business day immediately before the date on which Holder delivers this Warrant together with its Notice of Exercise to the Company. If the Company’s
Common Stock is not traded in a Trading Market, the Board of Directors of the Company shall determine the fair market value of a Share in its reasonable
good faith judgment.

4. Representations and Warranties of the Company. In connection with the transactions provided for herein, the Company hereby represents and warrants to
the Holder that:

(a) Organization, Good Standing, and Qualification. The Company is a corporation duly organized, validly existing, and in good standing under the laws of
the State of Delaware and has all requisite corporate power and authority to




carry on its business as now conducted. The Company is duly qualified to transact business and is in good standing in each jurisdiction in which the failure
to so qualify would have a material adverse effect on its business or properties.

(b) Authorization. Except as may be limited by applicable bankruptcy, insolvency, reorganization or similar laws relating to or affecting the enforcement of
creditors’ rights, all corporate action has been taken on the part of the Company, its officers, directors, and stockholders necessary for the authorization,
execution and delivery of this Warrant. The Company has taken all corporate action required to make all the obligations of the Company reflected in the
provisions of this Warrant the valid and enforceable obligations they purport to be. The issuance of this Warrant will not be subject to preemptive rights of
any stockholders of the Company. The Company has authorized sufficient shares of Common Stock to allow for the exercise of this Warrant.

(c) Compliance with Other Instruments. The authorization, execution and delivery of the Warrant will not constitute or result in a material default or
violation of any law or regulation applicable to the Company or any material term or provision of the Company’s current Certificate of Incorporation or

bylaws, or any material agreement or instrument by which it is bound or to which its properties or assets are subject.

(d) Valid Issuance of Common Stock. The Shares, when issued, sold, and delivered in accordance with the terms of the Warrant for the consideration

expressed therein, will be duly and validly issued, fully paid and nonassessable and, based in part upon the representations and warranties of the Holder in
this Warrant, will be issued in compliance with all applicable federal and state securities laws.

5. Representations and Warranties of the Holder. In connection with the transactions provided for herein, the Holder hereby represents and warrants to the
Company that:

(a) Authorization. Holder represents that it has full power and authority to enter into this Warrant. This Warrant constitutes the Holder’s valid and legally
binding obligation, enforceable in accordance with its terms, except as may be limited by (i) applicable bankruptcy, insolvency, reorganization, or similar
laws relating to or affecting the enforcement of creditors’ rights and (ii) laws relating to the availability of specific performance, injunctive relief or other
equitable remedies.

(b) Purchase Entirely for Own Account. The Holder acknowledges that this Warrant is entered into by the Holder in reliance upon such Holder’s
representation to the Company that the Warrant and the Shares (collectively, the “Securities”) will be acquired for investment for the Holder’s own account,
not as a nominee or agent, and not with a view to the resale or distribution of any part thereof, and that the Holder has no present intention of selling,
granting any participation in or otherwise distributing the same. By acknowledging this Warrant, the Holder further represents that the Holder does not have
any contract, undertaking, agreement, or arrangement with any person to sell, transfer or grant participations to such person or to any third person, with
respect to the Securities.

(c) Disclosure of Information. The Holder acknowledges that it has received all the information it considers necessary or appropriate for deciding whether
to acquire the Securities. The Holder further represents that it has had an opportunity to ask questions and receive answers from the Company regarding the
terms and conditions of the offering of the Securities.

(d) Investment Experience. The Holder is an investor in securities of companies in the development stage and acknowledges that it is able to fend for itself,
can bear the economic risk of its investment, and has such knowledge and experience in financial or business matters that it is capable of evaluating the
merits and risks of the investment in the Securities. If other than an individual, the Holder also represents it has not been organized solely for the purpose of
acquiring the Securities.

(e) Accredited Investor. The Holder is an “accredited investor” within the meaning of Rule 501 of Regulation D, as presently in effect, as promulgated by
the Securities and Exchange Commission (the “SEC”) under the Securities Act of 1933, as amended (the “Act”).



(f) Restricted Securities. The Holder understands that the Securities are characterized as “restricted securities” under the federal securities laws inasmuch as
they are being acquired from the Company in a transaction not involving a public offering and that under such laws and applicable regulations such
securities may be resold without registration under the Act, only in certain limited circumstances. In this connection, each Holder represents that it is
familiar with Rule 144, as presently in effect, as promulgated by the SEC under the Act (“Rule 144”), and understands the resale limitations imposed
thereby and by the Act.

(g) Further Limitations on Disposition. Without in any way limiting the representations set forth above, the Holder further agrees not to make any
disposition of all or any portion of the Shares unless and until the transferee has agreed in writing for the benefit of the Company to be bound by the terms
of this Warrant, including, without limitation, this Section 5, and:

(i) there is then in effect a registration statement under the Act covering such proposed disposition and such disposition is made in accordance with such
registration statement; or

(i1) the Holder shall have notified the Company of the proposed disposition and shall have furnished the Company with a detailed statement of the
circumstances surrounding the proposed disposition, and if reasonably requested by the Company, the Holder shall have furnished the Company with an
opinion of counsel, reasonably satisfactory to the Company, that such disposition will not require registration of such shares under the Act. It is agreed that
the Company will not require opinions of counsel for transactions made pursuant to Rule 144 except in extraordinary circumstances.

(h) Legends. It is understood that the Securities may bear the following legend:

“THE SHARES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, AND
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO, OR IN CONNECTION WITH, THE SALE OR DISTRIBUTION
THEREOF. NO SUCH SALE OR DISTRIBUTION MAY BE EFFECTED WITHOUT AN EFFECTIVE REGISTRATION STATEMENT RELATED
THERETO OR AN OPINION OF COUNSEL IN A FORM SATISFACTORY TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED
UNDER THE SECURITIES ACT OF 1933, AS AMENDED.

THE SHARES REPRESENTED BY THIS CERTIFICATE MAY BE TRANSFERRED ONLY IN ACCORDANCE WITH THE TERMS OF AN
AGREEMENT BETWEEN THE COMPANY AND THE STOCKHOLDER, A COPY OF WHICH IS ON FILE WITH AND MAY BE OBTAINED
FROM THE SECRETARY OF THE COMPANY AT NO CHARGE.”

6. State Commissioners of Corporations. THE SALE OF THE SECURITIES WHICH ARE THE SUBJECT OF THIS WARRANT HAS NOT BEEN
QUALIFIED WITH THE COMMISSIONER OF CORPORATIONS OF THE STATE OF CALIFORNIA AND THE ISSUANCE OF SUCH
SECURITIES OR THE PAYMENT OR RECEIPT OF ANY PART OF THE CONSIDERATION FOR SUCH SECURITIES PRIOR TO SUCH
QUALIFICATION IS UNLAWFUL, UNLESS THE SALE OF SECURITIES IS EXEMPT FROM QUALIFICATION BY SECTION 25100, 25102 OR
25105 OF THE CALIFORNIA CORPORATIONS CODE. THE RIGHTS OF ALL PARTIES TO THIS WARRANT ARE EXPRESSLY CONDITIONED
UPON SUCH QUALIFICATION BEING OBTAINED, UNLESS THE SALE IS SO EXEMPT.

7. Covenants of the Company.
(a) Notices of Record Date. In the event of any taking by the Company of a record of the holders of any class of securities for the purpose of determining

the holders thereof who are entitled to receive any dividend or other distribution, the Company shall mail to the Holder, at least ten (10) days prior to such
record date, a notice specifying the date on which any such record is to be taken for the purpose of such dividend or distribution.




(b) Covenants as to Exercise Shares. The Company covenants and agrees that all Shares that may be issued upon the exercise of the rights represented by
this Warrant will, upon issuance in accordance with the terms hereof, be validly issued and outstanding, fully paid and nonassessable, and free from all
taxes, liens and charges with respect to the issuance thereof. The Company further covenants and agrees that the Company will at all times during the
Exercise Period, have authorized and reserved, free from preemptive rights, a sufficient number of shares of Common Stock to provide for the exercise of
the rights represented by this Warrant. If at any time during the Exercise Period the number of authorized but unissued shares of Common Stock shall not
be sufficient to permit exercise of this Warrant, the Company will take such corporate action as may, in the opinion of its counsel, be necessary to increase
its authorized but unissued shares of Common Stock to such number of shares as shall be sufficient for such purposes.

8. Adjustment of Exercise Price and Number of Shares. The number and kind of Shares purchasable upon exercise of this Warrant and the Exercise Price
shall be subject to adjustment from time to time as follows:

(a) Subdivisions, Combinations and Other Issuances. If the Company shall at any time after the issuance but prior to the expiration of this Warrant
subdivide its Common Stock, by split-up or otherwise, or combine its Common Stock, or issue additional shares of its Preferred Stock or Common Stock as
a dividend with respect to any shares of its Common Stock, the number of Shares issuable on the exercise of this Warrant shall forthwith be proportionately
increased in the case of a subdivision or stock dividend, or proportionately decreased in the case of a combination. Appropriate adjustments shall also be
made to the Exercise Price payable per share, but the aggregate Exercise Price payable for the total number of Shares purchasable under this Warrant (as
adjusted) shall remain the same. Any adjustment under this Section 8(a) shall become effective at the close of business on the date the subdivision or
combination becomes effective, or as of the record date of such dividend, or in the event that no record date is fixed, upon the making of such dividend.

(b) Reclassification, Reorganization and Consolidation. In case of any reclassification, capital reorganization or change in the capital stock of the Company
(other than as a result of a subdivision, combination or stock dividend provided for in Section 8(a) above), then, as a condition of such reclassification,
reorganization or change, lawful provision shall be made, and duly executed documents evidencing the same from the Company or its successor shall be
delivered to the Holder, so that the Holder shall have the right at any time prior to the expiration of this Warrant to purchase, at a total price equal to that
payable upon the exercise of this Warrant, the kind and amount of shares of stock and other securities or property receivable in connection with such
reclassification, reorganization or change by a holder of the same number and type of securities as were purchasable as Shares by the Holder immediately
prior to such reclassification, reorganization or change. In any such case appropriate provisions shall be made with respect to the rights and interest of the
Holder so that the provisions hereof shall thereafter be applicable with respect to any shares of stock or other securities or property deliverable upon
exercise hereof, and appropriate adjustments shall be made to the Exercise Price per Share payable hereunder, provided the aggregate Exercise Price shall
remain the same.

(c) Notice of Adjustment. When any adjustment is required to be made in the number or kind of shares purchasable upon exercise of the Warrant, or in the
Exercise Price, the Company shall promptly notify the Holder of such event and of the number of Shares or other securities or property thereafter
purchasable upon exercise of this Warrant.

9. No Fractional Shares or Scrip. No fractional shares or scrip representing fractional shares shall be issued upon the exercise of this Warrant, but in lieu of
such fractional shares the Company shall make a cash payment therefor on the basis of the Exercise Price then in effect.

10. No Stockholder Rights. Prior to exercise of this Warrant, the Holder shall not be entitled to any rights of a stockholder with respect to the Shares,
including (without limitation) the right to vote such Shares, receive dividends or other distributions thereon, exercise preemptive rights or be notified of
stockholder meetings, and, except as otherwise provided in this Warrant, such Holder shall not be entitled to any stockholder notice or other
communication concerning the business or affairs of the Company.



11. Transfer of Warrant. Other than in connection with a Change of Control Transaction, this Warrant shall not be transferable by the Company or the
Holder without the prior written consent of the other party.

12. Governing Law. This Warrant shall be governed by and construed under the laws of the State of Delaware as applied to agreements among Delaware
residents, made and to be performed entirely within the State of Delaware.

13. Successors and Assigns. The terms and provisions of this Warrant and the Partnership Agreement shall inure to the benefit of, and be binding upon, the
Company and the holders hereof and their respective successors and assigns.

14. Dispute Resolution. Any dispute with respect to the Warrant and the terms and conditions hereof (including the achievement of any Tier) shall be
determined pursuant to the dispute resolution provisions set forth in [Section 13 of the Partnership Agreement].

15. Titles and Subtitles. The titles and subtitles used in this Warrant are used for convenience only and are not to be considered in construing or interpreting
this Warrant.

16. Notices. All notices and other communications given or made pursuant hereto shall be in writing and shall be deemed effectively given: (a) upon
personal delivery to the party to be notified, (b) when sent by confirmed electronic mail or facsimile if sent during normal business hours of the recipient,
and if not so confirmed, then on the next business day, (c) five (5) days after having been sent by registered or certified mail, return receipt requested,
postage prepaid, or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next day delivery, with written verification of
receipt. All communications shall be sent to the respective parties at the following addresses (or at such other addresses as shall be specified by notice
given in accordance with this Section 16):

If to the Company:

Margqeta, Inc.

180 Grand Avenue
Oakland, CA 94612
Attention: General Counsel

With a copy (which shall not constitute notice) to:

Rezwan D. Pavri & Richard C. Blake
Wilson Sonsini Goodrich & Rosati, P.C.
650 Page Mill Rd

Palo Alto, CA 94304

Email:[**%*]

If to Holder:

Uber Technologies, Inc.
1725 3rd Street

Attn: Legal

San Francisco, CA 94158

17. Finder’s Fee. Each party represents that it neither is or will be obligated for any finder’s fee or commission in connection with this transaction. The
Holder agrees to indemnify and to hold harmless the Company from any liability for any commission or compensation in the nature of a finder’s fee (and
the costs and expenses of defending against such liability or asserted liability) for which the Holder or any of its officers, partners, employees or
representatives is responsible. The Company agrees to indemnify and hold harmless the Holder from any liability for any commission or compensation in
the nature of a finder’s fee (and the costs and expenses of defending against



such liability or asserted liability) for which the Company or any of its officers, employees or representatives is responsible.

18. Expenses. If any action at law or in equity is necessary to enforce or interpret the terms of this Warrant, the prevailing party shall be entitled to
reasonable attorneys’ fees, costs and necessary disbursements in addition to any other relief to which such party may be entitled.

19. Entire Agreement; Termination, Amendments and Waivers. This Warrant, the Partnership Agreement, and any other documents delivered pursuant
hereto constitute the full and entire understanding and agreement between the parties with regard to the subject matter hereof and thereof. Nonetheless, any
term of this Warrant may be amended and the observance of any term of this Agreement may be waived (either generally or in a particular instance and
either retroactively or prospectively), solely with the written consent of the Company and the Holder. Notwithstanding the foregoing, (i) this Warrant may
be terminated by the Company or the Holder by written notice to the other party for Cause (as defined in the Partnership Agreement) and (ii) in the event of
a Material Primary Failure (as set forth in the Partnership Agreement), the Company may amend the Earning Schedule set forth on Exhibit A with respect
to any then unvested or unearned shares subject to this Warrant, provided that any such amendment (x) does not increase any of the Tier thresholds
described in Exhibit A and (y) is subject to the approval of the Holder (which shall not be unreasonably withheld)

20. Severability. If any provision of this Warrant is held to be unenforceable under applicable law, such provision shall be excluded from this Warrant and
the balance of the Warrant shall be interpreted as if such provision were so excluded and shall be enforceable in accordance with its terms.



IN WITNESS WHEREOF, the parties have executed this Warrant as of the date first written above.

ACKNOWLEDGED AND AGREED:

HOLDER

UBER TECHNOLOGIES, INC.

MARQETA, INC.

By: /s/ Todd Pollak

Name: Todd Pollak

Title: Chief Revenue Officer

Address: 180 Grand Avenue
Oakland, CA 94612

Name:  [**%*]

Title:  [***]

Address: 1725 3rd Street

San Francisco, CA 94158




[Signature Page to Warrant]



NOTICE OF EXERCISE

MARQETA, INC.
Attention: Corporate Secretary

The undersigned hereby elects to net exercise the attached Warrant, pursuant to the provisions of the Warrant, with respect to Shares.

The undersigned hereby represents and warrants that Representations and Warranties in Section 5 hereof are true and correct as of the date hereof.

HOLDER:

Date: By:

Address:

Name in which shares should be registered:



ASSIGNMENT FORM

(To assign the foregoing Warrant, execute
this form and supply required information.
Do not use this form to purchase shares.)

FOR VALUE RECEIVED, the foregoing Warrant and all rights evidenced thereby are hereby assigned to

Name:
(Please Print)

Address:
(Please Print)

Dated:

Holder’s
Signature:

Holder’s

Address:

NOTE: The signature to this Assignment Form must correspond with the name as it appears on the face of the Warrant. Officers of corporations and those
acting in a fiduciary or other representative capacity should provide proper evidence of authority to assign the foregoing Warrant.



EXHIBIT A

Transaction Tiers

The Shares subject to the Warrant shall be earned incrementally [***] in accordance with the achievement of certain Transaction Tiers according to the
criteria as set forth below. Capitalized terms used in this Exhibit and not defined shall have the same meaning given to them in the Partnership Agreement.

Criteria® Shares Earned**
[#%] [#]
[#5] [#4]
[##%] [#¢]
[#%] [#¢]
[##%] [#%]

*Transaction Tiers are defined below:

**Subject to appropriate adjustment for stock splits, dividends, combinations, recapitalizations and the like with respect to the Common Stock.

EXHIBIT B

Vesting and Exercise Schedule

Date of Exercise

Cumulative Shares
Vested

Shares Exercised

Shares Issued (Net
Exercise)

Shares
Remaining
Exercisable

Shares Remaining
Vested

Shares Remaining
Unvested




Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO
SECURITIES EXCHANGE ACT OF 1934 RULES 13a-14(a) AND 15d-14(a),
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Michael (Mike) Milotich, certify that:
1. | have reviewed this quarterly report on Form 10-Q of Margeta, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect
to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

C. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report
based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the

registrant’s internal control over financial reporting.

Date: November 3, 2026 By: /s/ Michael (Mike) Milotich
Michael (Mike) Milotich
Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO
SECURITIES EXCHANGE ACT OF 1934 RULES 13a-14(a) AND 15d-14(a),
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Patti Kangwankij, certify that:
1. | have reviewed this quarterly report on Form 10-Q of Margeta, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect
to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

C. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report
based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information;
and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the

registrant’s internal control over financial reporting.

Date: November 3, 2026 By: /s/ Patti Kangwankij

Patti Kangwankij
Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Michael (Mike) Milotich, Chief Executive Officer of Margeta, Inc., certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that the Quarterly Report on Form 10-Q of Margeta, Inc. for the quarter ended
September 30, 2026 fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and that the

information contained in such Quarterly Report on Form 10-Q fairly presents, in all material respects, the financial condition and results of
operations of Margeta, Inc.

Date: November 3, 2026 By: /s/ Michael (Mike) Milotich
Michael (Mike) Milotich
Chief Executive Officer
(Principal Executive Officer)




Exhibit 32.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Patti Kangwankij, Chief Financial Officer of Margeta, Inc., certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906
of the Sarbanes-Oxley Act of 2002, that the Quarterly Report on Form 10-Q of Margeta, Inc. for the quarter ended September 30, 2026 fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and that the information contained in such
Quarterly Report on Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of Margeta, Inc.

Date: November 3, 2026 By: /s/ Patti Kangwankij

Patti Kangwankij
Chief Financial Officer
(Principal Financial Officer)
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