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Mastercard (MA) ESG Report 

Profile: 

 

Mastercard operates credit and debit card networks that facilitate payments between a  

customer’s bank and a merchant’s bank. The company enables millions of consumers to buy 

goods and services globally.  

 

What Mastercard Does Well: 

 

Mastercard has many accolades and recognitions, including eight years as an Ethisphere World’s 

Most Ethical Company, earning an A- on the Carbon Disclosure Project’s 2022 Climate Change 

Score (up from B in 2021 and a D in 2016), as well as inclusion on indices like the Dow Jones 

Sustainability Index and Bloomberg’s Gender Equality Index.  

 

Mastercard empowers people and business to gain access to capital and credit. The company has 

connected 780 million people to the digital economy since 2015 and expects to surpass one 

billion by 2025. Over 35 million small businesses have been able to digitize since 2020 thanks to 

Mastercard too.  

 

Mastercard is also committed to science-based emission targets. The company aims to be net 

zero on a greenhouse gas (GHG) basis by 2040, reduce Scope 1 & 2 by nearly 40% by 2025 and 

lower Scope 3 emissions by 20% with 2016 as the base year. The company already achieved 

these targets in 2022, as total scope emissions were down 41% in 2022 versus 2016’s levels.  

 

Concerns: 

 

Our firm’s biggest concern with Mastercard is the cost of card swipe fees. According to the 

National Retail Federation, “swipe fees are most retailers’ highest operating cost after labor” and 

drive $1,000 in incremental costs to consumers via higher prices. In 2001, swipe fees were $20 

billion; by 2022, swipe fees were nearly $160 billion. The Credit Card Competition Act in the 

US could further reduce swipe fees to benefit merchants and customers at the expense of 

Mastercard’s business. 

 

One other concern our firm has is reputational risk. Further regulation could hurt Mastercard’s 

business model, and any pushback by the company on lowering fees, facilitating competition, or 

democratizing the use their technology could cause harm to consumer perception. 

 

Shareholder Engagement: 

 

None. 

 

 

 

 

 

 

 



ESG Scores: 

 

 
 

Conclusion: 

Overall, our firm believes Mastercard’s progress over the last five years stands out. Considering 

the company is already ahead of externally communicated expectations on emissions targets, our 

firm considers Mastercard an ESG-conscious investment in the opaque financials sector.  

 

 

 

This research is proprietary and intended for informational purposes only. It may not be reproduced or transmitted 

to any third party or used for any other purpose without the prior written consent of Reynders, McVeigh Capital 

Management, LLC. This research is based on current public information at the time of publication that RMCM 

considers reliable, but RMCM does not represent that it is accurate or complete, and it should not be relied on as 

such. This research may not represent the current views of RMCM. The information, opinions, estimates and 

forecasts contained herein are as of the date hereof and are subject to change without prior notification. RMCM 

seeks to update its research as appropriate, but this is not guaranteed. Reports are published at irregular intervals 

as deemed appropriate in the RMCM Research Department’s judgment. Other RMCM professionals may provide 

oral or written market commentary or trading strategies to clients that reflect opinions that are contrary to the 

opinions expressed in this research. 

 

RMCM provides its research on an objective basis, supplying all research reports produced in the past year on its 

password-protected website rmcmresearch.com. The reports on rmcmresearch.com, however, do not represent all of 

the securities purchased, sold, or recommended for RMCM’s advisory clients. This research is not an offer to sell or 

the solicitation of an offer to buy any security. It does not constitute a personal recommendation or take into 

account the particular investment objectives, financial situations, or needs of individual clients. Clients should 

consider whether any advice or recommendation in this research is suitable for their particular circumstances and, 

if appropriate, seek professional advice, including tax advice. The price and value of investments referred to in this 

research and the income from them may fluctuate. Past performance is not a guide to future performance, future 

returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates could have 

adverse effects on the value or price of, or income derived from, certain investments. It should not be assumed that 

recommendations made in the future will be profitable or will equal the performance of the security discussed 

herein. 
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