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Company Information
& History

Carson Alldredge




Company Information

Ticker: INTU 1 Year Price Performance
$700.00
Market Cap: $184 hillion $650.00 $638.27
$600.00
2023 Revenue: $14.4 billion $550.00
$500.00
Founded: 1983 $450.00
$400.00
Headquarters: Mountain View, CA $350.00
$300.00
Employees: 18,200 PR e R RO P
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Company Information

Our position: 200 shares, $75,800

Current Market Value$127,654 6.0%
Portfolio Weighting: 6% | | |
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Value Proposition

Helps Individuals and Small Businesses prosper by

providing:

A Services
A FinancialManagement
A Compliance

A Marketing Products

2/23/2024

INTUIT

INTUIT
Oturbotax

@ credit karma

@ quickbooks

€ mailchimp



Value Proposition

PFesl AProducts help with time saving and
. are convenient to use

AHelps with self service

\ AProvides transparency of full

B financial picture
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Company History

: : Purchase of (ChipSoft)TurboTax for 225 Intuit acquired Credit Karma for
Intuit founded in Palo Alto, CA million approximately $7.1 billion.
1993 1999 2ot
6 : 6 e 6 e >

1983 ; 1993 2020

ITHB R (EEEsis (IR i e Introduced QuickBooks Intuit acquired MailChimp for 12 billion.
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Revenue Breakdown

Enrique Alvarado




FY 2023 Revenue by Business Segmefi®

W™

Small Business & SelEmployed Services

A QuickBooks ProTax
A MailChimp $561.0M
A Payment processing solutions

Small Business

, & Self-
Consumer Services Credit K Employed
; reait Karma—;
A TurboTax Services o168 11% $8.0B

Credit Karma

ProTax
A Lacerte
A ProSeries
A ProConnectTax Online Consume
A ProFile $4.1B

A ProTax Online
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Small Business & SelEmployeduimsooows (608

R |/

$9,000 Operating Margin

$8,000 57% $8,038
$7,000 $6,460 14%o
$6,000
$5,000 $4,688 48/
$4,000
$3,000
$2,000
$1,000

$0

FY21 FY22 FY23

m Operating Income ' Revenu
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CO nSU m er Se rVI Ca\&ons Of Dollars)

$4.000 70% $3915

$3,500 $3563 \00/0

g

FY 21 FY 22 FY 23
m Operating Income = Revenus
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$3,000
$2,500

$2,000

$1,500
$1,000
$500
$0




C rEd It Karm a.l\/lillions of Dollars)

$2,000
$1,800 26%
$1,600 (9%)
$1,400
$1,200 \\
$1,000

$800

$600

$400 (o (199,

$200 il $428

$0

$1805
$1634

$865

$182

FY 21 FY 22 FY 23
Operating Income = Revenu
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P rOTaX(MiIIions of Dollars)

YV} Operating Margin

81%
$600 $546 $561

$500 $517
1\% \\%o

$400

$300

$200

$100

$0
FY 21 FY 22 FY 23

m Opreating Income = Revenue
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QuickBooks

Bookkeeping Software for SMBs
ABusiness & Financial Management
AExpense & Inventory Management
AAccounts Payable/Receivable
APayroll
ATime Tracking
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MailChimp

Email Marketing Platform
AMarketing Automation
ATemplates
ACustomer relationship Management

Acquired in 2021 for $12B
AStock & Cash

Integration with QuickBooks
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TurboTax

Income Tax Preparation Products & Servic

ADo-lt-Yourself
A Assisted ..
InTuit

Two Regions

A U.S. & Canada turbOtaxm
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Credit Karma

Personalized Financial Products
ACredit Cards
AHome & Auto
APersonal Loans
AFree Credit Score from TransUnion & Equifz

Mint Offering
ATracks finances and daily financial behavior
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Tax Software

| INTUIT g,
Targeted to Professional Accountants pr0f| |e®

Two Regions
AU.S. & Canada

Range of Products @ EFE‘COI’IHECtW

AlLacerte
APro-Series

APro-Connect Tax Online (U.S.) INTUIT

APro-File (Canada) Lacerte@ Tax
AProTax Online (Canada)
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Interpretation of
Financial Statements

Willy Wonka

20



$17,500

$14,000

$10,500

$7,000

$3,500

CAGR

R eve n U an millions)

2/23/2024

3 Year 15%
5 Year 17%
10 Year 13%
$4,243  $4192 4694
/(\ ,Q‘\ 'Q’\ 'Q’\ ,Q’\ /Q’\ /Q‘\
Q\v 0\6 Q\b Q<\ Q\OO S O
Vv v v Vv ) )
[ ] o

$14,368 $14.749

21



G rOSS P rOfItm millions)

53,000 .
2,585
13% ,
e : $2,384
$2 250 5 Year 16%
’ 10 Year 12% $2.062 $2,066
$1,500
$979  $98
$907
$750
$365
$_
A Q A A A A A A Q A
o & & o & o & 5 o o &
W »> W W » » W > W» W»>
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Gross Profit Margin

100%
854%  g279  84.0%  844%  838%  828%  82.1%  825%  811%
- 78.1%
-~ - 78.1%
50%
40%
25%
0%
N N N N N S N N S 3 S
QM QX QO S QD ) > N N & A
2 2 2 2 2 > v v v K
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SGA / Gross Profit

80.0%
60.0% 60%
0,
°1.1% . i o 48.3%
44.2% 45.8%  44.9%  455%  44.9%  4oa0,  45.6% T 451%  44.0%

40.0%
20.0%

0.0%

N N N N N N N N N N N
S 5 S 5 S S 5 S 5 S
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Research & Development / Gross Proflff;u

70.0%
60.0% 60%
50.0%
40.0%

30.0%

19.7% 23.0%  223% 22.8%  235% 2500  221% o110

20.0% —_—

22.7% 22.6% 22.5%

10.0%
0.0%

&/
N
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Operating INcComMe miions

53,600 © cAGR | $3,372
CAGR $3’ 141

3 Year 10%

$2.700 S Year 13% $2500 $2:57
0,

10 Year 10% $2,176

$1,800
$900
$_
,Q’\ ,Q’\ ,Q’\ ,Q’\ /Q’\ "\ 9’\ ,Q’\ ,Q’\ ,Q’\ &g\
i i i a i ) i i i i
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Operating Margin

40.0%
0
32.0% 20.6% e 28.3%
. .
26.5% _203% 2599 =
24.0% 22.9%
20%

16.0%

8.0%

0.0%

Q 0 Q 0 0 0 Q Q Q 0
o & & o8 & o & 5 o o8 &
P> P » P> P> P> P> > P P>
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N et I nCOQO millions)

2000

3 Year 8% $2 585
$2,400 5 Year 11% $2,3

10 Year 11% $2,062 $2.06
$1,800
$1,200 $979

$907

$600
$365
$_
A A A A A A A A A A
o8 & & o8 & o & x o o N
Q Q Q Q Q Q Q

D
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Net Margin

32.0%
23.8%
. 23.0%
24.0% 21 4% 20.9% 22.1% 21.4%
19.0% )
6.2% 16.6% 17.5%
16.0%
10%
8.0% M
8.7%
0.0%
A A A A A A A A A A
o & & o8 & o & S o o &
w» w» w» » » .'19 . » » » »
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Earnings Per Share

$10.00
3 Year 7%
$7.50 5 Year 9%
' 10 Year 11%
$5.00
$3.12 $3.69
A
$2.50 $1.28
$_
N N S
Q\b‘ Q\f’ Q>
v v v
2/23/2024
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Return On Equity & Capital

—Return On Equity Return On Capital —Threshold

100.0
78.3

75.0

50.0
27.4

25.0
25.4

0.0

A
\VQ
Q
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Obligation Ratio

(+) Long-Term Debt $5,879
(+) ShortTerm Debt
(+) Preferred Stock

(+) Annualized Leases *7 $1,062
(-) Cash $1,734
(/) Net Income $2,585

Obligation Ratio = 2.0x
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Debt Maturity Schedule

Notes Issued June 2020 (Millions)

0.950% Notes due July 2025 $500
1.350% Notes due July 2027 $500
1.650% Notes due July 2030 $500
5.250% Notes due September 2026 $750
5.125% Notes due September 2028 $750
5.200% Notes due September 2033 $1250
5.500% Notes due September 2053 $1250
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Capital Allocation

Willy Wonka

34



Capital Allocation: miins

$10.000 m Capital Expenditures ® Share Buybacks = Dividends ® Acquisitions

$7,500
$5,000
$2,500 I
. B i E E =
Q Q Q Q < Q @

b( 6’ b’ (\’ %’ q/
N > N N N Q>

) » »

W
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Cash & EquivalentSuiions

mm Cash & Equivalents —Cash % of Revenue

$7,500 100.0%
$6,442
$6,000
75.0%
$4,500
50.0%
$3,000 2 562 $2,796 $2,848
1500 $1,734 25 0%
$1, $849 $3 l
$- — 0.0%
A A A A A A A A A A
R U R N
H H H O O O 3 O 3 3
[ ] o
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F re e CaS h F I OWmiIIionS)

$6,000
$5,000 $4,786
$4,000

$3,000

$2,000

$1,000
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Free Cash Flow Margin

40.0%
31.7% 33.0% 35 09 32.4% 33.3%
30.0% 29.7% 28.8% 29.5%
. 0
20.0%
10.0% 10%
0.0%
A A A A A A A A A A
X Gl Ca O & SH ’199 ’»\'Q ’»'VQ ‘\?"Q &é\
W W » W W W W W W W
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Capital Expenditures / Net Income (&}

80.0%

71.5%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0% ey 11.1% 10.9% 10.3%

10.0% 270 6.1%/

0.0%

A A A A A A QA A A A
YV YV v v YV YV YV v v YV
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Credit Karma Acquisition

Acquired in 2020 for $8.1 Billion
Cash $3.4 Bn
Stock $4.7 Bn

credit karma
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Mail Chimp Acquisition

Acquired in 2021 for $12 Billion

Q

Issued 10.1 Million shares

at $608

mailchimp
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Share Buybacksuiios

$2,500
$2.000
$1,500
$2.264
$1,000 $1.861 $1,967
$1,577
$500 $1,245 00
$556
3 $272 $323
A A A A A A A A A A
o o & o8 & o & S o o
w» w» » w» » w» w» » » »
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Shares OutstandingGios

295.0

290.0 286.0
285.0 284.0 283.0 283.0

291.0

280.0
275 0 273.0
270.0
265.0
260.0
255.0

2650 264.0 264,

2610 2610 _—

250.0

245.0
2014-07 2015-07 2016-07 201/-07 2018-07 2019-07 2020-07 2021-07 2022-07 2023-07 TT™M
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Stock Based Compensatiofo.

Share based Compensation

$2,000 — Share based Compensation / Revenue
$1,800 12% 12%
$1,600 10%

$1.400

$1.200

$1.000 6% 6% 6% 6% 6%
$800 5%2’/,,,1'
$600

$400 $753
$200 s306  $382  $401  $435

6%

$1,712 $1,785

$1,308

$204  $257  $281

2014-07 2015-07 2016-07 2017-07 2018-07 2019-07 2020-07 2021-07 2022-0/ 2023-07/ TTM

INTUIT

14%

12%

10%

8%

6%

4%

2%

0%

L4,



Dividend Payout Ratio

90.0%

Threshold: 60%
78.1%

80.0%
70.0%
60.0%

50.0%
37.4% 37.1% 35.4%

31.9% 30.6% 31.20/%

40.0%

30.0%

20.0% 24.4%
10.0%
0.0%
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Dividends Per Share

$3.50
$3.12 $3.24

$3.00
$2.50
$2.00
$1.50

$1.00

$0.50

2014-07 2015-07 2016-07 2017-07 2018-07 2019-0/ 2020-0/7 2021-07 2022-07 2023-07 ™
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Management

Chris Fischer
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Marianna Tessel

A Executive Vice President

AGeneral Manager of Small
Business & SelfEmployed

AAppointed September 2023
A7 Years with the Company
A53 Years Old

Top Management

SasarK. Goodarzi

APresident and Chief
Executive Officer

A18 Years with the company

A14 Years with the company
A55 Years old

A59 Years Old

Laura A. Fennell

A Executive Vice President

_ _ AcChief of People & Places
AAppointed in Jan 1 2019 Officer
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Compensation Structure

CEO Total Direct Compensation'”

4%
Base Salary

23%
Options

8%
Incentive Cash

42%
23% F5Us

RSUs

96%

Performance-Based

INTUIT

Other NEOs Total Direct Compensation' 2

= =5
Base Salary

22-23% 5-6%
Options Incentive Cash
44-45%
22-23% PSUs
RSUs

94-95%

Performance-Based

49



Types of Compensation

ABase Salaryi Guaranteed Salary to Executives

Alncentive Cashi Extra cash paid for superior financial performance
ARSUsT Shares paid that expire if the NEO leave¥é4r Vesting)
APSUsi Shares paid for superior stock performanc®€ar Vesting)

AOptionsi Shares paid to encourage long term return¥¢ar \esting)
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Performance Targets FY23 @

LR

Revenue (Billions) Non-GAAP Operating Income (Billions) Total Stockholder Return Percentile

Maximum  $16.08 150% Maximum $6.03 150% Maximum 100th 200%
Target $14.92 100% Target $5.52 100% Target 60th 100%
Threshold $13.43 0% Threshold  $4.97 0% Threshold 25th 40%

$14.37 Actual: $5.50 99% Actual: 79th 148%

Incentive Cash Equity Package
8% of Compensation 88% of Compensation
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Value Bands &
Intraportfolio Analysis

Mark Dziadul
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Value Bands Explained

-—- :ﬁﬂ}ﬁﬂ- 750 Percentile
m

- 250 Percentile

18.0x
Analyze historical valuation multiples
14.5x
Overvalued = Expensive
110 = - - o __c WL ) N
W’r{yValued r M
7.5X %M M
” UnderValued = Attractively Priced
4.0x
A Ak N N N N > N N NG
NG NG NG NG NG NG $ NG $ NG
\v/ \63/ \b/ \(\/ \%’ ‘\q/ (»Ql %\/ (»(»l Q (ib’
W » » W w W W W W 9
@ o
INTUIT
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10 Year Price to Sales

18.0x
14.5x
12.58
11'OX - _106)( ————————————————————— - -
8.7X WVM‘
7.5 V
= = TBAX T MM A A e M T T T T T s s s s s s s — - S Sm s s e
..,v\/"“\l v
4.0x
W v N QN N N N > Ny NG
NG & S & S NG S NG S NG
\u’ \6/ \b’ ‘\(\/ \%/ \q/ (»Q/ (»\l (»(»/ (C)
» » » » » » » W » »
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10 Year Price to Earnings

80.0x

71.7%
65.0x

50.0x
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10 Year Price to Adjusted Earnings (??0

W™
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10 Year Price to Free Cash Flow (?’f?’

< W
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10 Year Enterprise Value to EBIT (&)

< W

70.0x

60.0x

50.0x

40.0x

30.0x

20.0x

10.0x
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10 Year Enterprise Value to EBITDA (&)

M

58.0x
46.0x
340x === = 3BA == ——mmmmmmmmm - mm— - - -
29.1x "\\,‘W-,

22.0x - — — - [21.9x - V- W} = - - Y .
10.0x

% Q % % % o N % o o

N N N N N) S S N
Q(V% @/ﬂ/ NZ N2 NZ NZ NZ NZ N2 NZ
\v/ \C)/ \b/ \«/ \%/ \q/ (»Q/ %\/ %(»/ ﬂ)/

w» w» » w» w» > > » » »

9 2
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Forward Price to Earnings

68.0x

61.0x

54.0x

-------- 09X —=-=—=======~-

47.0x

N & &

& &P

2/23/2024 Data Through 2/19/2024

,Q(\/ /Q%, ,Qq/ >Q/ ,\’(\//
¥ & & W% &

INTUIT

66.3X
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20X

17.3x 17.6x
16x
13.3x
12.6x 12.9%
) 10.8x
8.4X%
8X
59x 59x 0-2x 6.2x 6.5x
4.7
4X 3.1x 3.5x
18x 2.0x 2.2X oax 25x 25x 29X
1.6x
SARNERERR
(0)'¢
< O A O ¢ & N e Ol S OO SN
SN N S S Q9 © R . “ . . .
Q\)@&% &‘2”6/@0?3’%6&600600\9@@@@@@& .
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Intraportfolio- Price to Earnings

90.0x
75.0x 71.7x
. 57.2x
51.5x
46.3x
45.0x
39.6x
35 7y 36.5x 37.1x
- og.5y 30.3x 321X
.0x
23.3x 23.4x 23.6x 24.2x 24.2x
18 3x 19 gx 21.1x 21.6x 22.1x
15.4x 16.3x
15.0x 11.6x I
0.0x I
‘.b&ewo ks O‘l\» Y*&&v -
Qa&w@QQ?ﬁ’Q‘%Q&&O Qéé Q%@Q@éyé
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Intraportfoliol EV to EBITDA

50.0x
43.8x
40.0x
29 Bx 31.3x
N 27.4x 27.9X
3.4x 23.9x 24.2x 24.9x 25.4X
8.2
N 15.0x 15.4x 15.9x 16.1x 16.4x 16.5x 17.1x 17.1x 182X
13.5x 14.2x
11.4x 11.7x
100X8iXI IIIIIII
‘b S & R O O & c§ O A & e
‘b \)é\ N Q 6% £ &%Q O 600 §§) \/ & Q) . VQQ) é&
hd ®
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Bull Team
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Economic Moat

Chris Fischer

65



Why Intuit?

A GotINTU the game in 1983

A Intuit possesseall 4 aspects of

Economic Moat:

A Switching Cost

A Network Effect
A Intangible assets

A Cost Advantages

A Fixed Costs over a Wide Revenue
base
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QuickBooks Network Effect

[
A Seen as THE standard in the
wror 44 s« Products&  Plans&  Learn & Talk to Sales: L
@ gliickbooks. Features  Pricing Support 18776833280
QuickBooks Online Overview Features m

world of accounting.

Simplify your
A 80% market share! accounting :
A CPA firms highly

recommenduickBooks
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QuickBooks Switching Costs

A Operational and loss of

productivity

A 80% retention rate

A 700 integrated applications
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Mailchimp

Benefits

A Helps retain & gain new

clients

A Generates marketing

templates and efficient

mailchimp

email listings
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Mailchimp Switching Cost

A Complementary

to QuickBooks increasing -
T INTUIT
switching cost

@mallchlmp + @quuckbooks

A Builds relationships and

better customer interactio
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TurboTax Switching Cost (?‘f.f;;?’

ADIY tax filing
A75% market share

A25% of Americans wait

until the last 2 weeks to

file taxes
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TurboTax Live

A Access to past tax returns

boosts confidence DIY

for taxes

A 80% retention rate

A TurboTax Live allows for
unprecedented efficiency
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Intangibles

INTUIT
@ turbotax @ quickbooks @) mint

AData collection

ASharing data across One Account

Everything Intuit.

Ore account. Everything Intuit.

m Sign in to your Intuit account to access all our
p ro u C S e g e n S products including TurbeTax.

Learn more

Phone number, email or user ID

2/23/2024 ] n 'i' u [ 'i' 73



Growth Opportunities

PabloSamanez
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AValue of $300B in small
businesses in the countries Intuit
operates

AOperates in over 170 plus
countries

ALarge room for growth
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Synergies

AMore data
ACrossselling
AAI offerings

in 'i' ul 'i' @turbotax @ quickbooks O mint

Apply now for the Paycheck
Protection Program

Improved product offerings

2/23/2024 ] n 'i' u [ 'i' 76



Synergies

@ turbotax @ quickbooks @ mint
@ creditkarma @ mailchimp

@

nfuf
proconnect.
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Accelerating Development by Al

AAn Open Platform
INTUIT _ o Allows partners to integrate

_ = . AApplication of Al
: _A'. = 0 Innovating customer experience
e = with speed

Alncorporating Experts
o Virtual Expert platform
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Accelerating Development by Al (@94

M

AProcesses $2 trillion invoices on

platforms
A500,000 data points per small busines

A60,000 tax data points per consumer
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Assisted Segment

Turbo Tax Live
APioneering new market (Enterin#j iear)
AMore than $100 M users of local & small busin
A2% penetration in $30B Market

INTUIT
Qturbotax

Real tax experts review your return.
File with 100% confidence.

2/23/2024

Oturbotax

Do your own taxes

$O$fi$?§89

State additional for paid products

Start for free
Pay only when you file

(4.5] 105,433 reviews)
Star ratings are from 2023

[tve] Assisted

Experts help as you do your taxes

$0"-$169

State additional for paid products

Start for free
Pay only when you file

(4.7 | 69,983 reviews)
Star ratings are from 2023

[EvE] Full Service

We do your taxes for you

Starting at:

 $129889

ncludes W-2 and 1040, State additi

Start for free
Pay only when we file

(4.9]9,159 review
Star ratings are from 2023

s)

INTUIT

s - il
|
i .-l
I  Jose, Tax Expert for 13 years 0 I

—

[Evel Premier

Investments and rental property

Federal + State + E-file




Assisted Segment

) Bt I

Intuit Assist

Get more cust

Intuit Assist

for Mailchimp

@ Podt Bk ©

Intuit Assist for
QuickBooks

$12,089.2

LIRE]

- —
e ?::J‘ L
Intuit Assist for Intuit Assist $3.738

Credit Karma for TurboTax
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Quick Books Bill Pay

Alntroduced October 2023

ACombines bill payments with accountiff =" ...
process, moving bills seamlessly into |

QuickBooks e
ASmall businesses on the Intuit platfor -
have a success rate that is 20% highe

than other businesses
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1) Revolutionize
speed to benefit

2) Connect

People to Expert

3) Unlock Smart
Money Decisions

2/23/2024

5 Big Bets

Intuit strategy

More Moneg’/‘g\l h

No Work n.

Complete Confidence

Al-Driven Expert Platform

INTUIT

4) Be the Center G

Small Business
Growth

5) Disrupt the
Small Business
Mid-Market
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Valuation & Conclusion

Willy Wonka
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GAAP vs Non GAAP (@

FY 2023
GAAP Earnings Per Share $8.49 100%

Amortization $2.28 27%
Income Tax Effect $(2.42) (29)%
Share Based Compensation $6.05 71%

Non-GAAP Earnings Per Share $14.40 169%
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Share Based Compensation

These shares given out as
sharebased compensation
mustbe repurchased, or
shareholders will experience

dilution

o
i

$2.0 Bn

1.1% of shares

i 2.

$1.7 Bn
1.0% of shares
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$255 Mn

0.1% of shares



Growth Rates

Revenue Growth 10% 12% 14%
Margin Impact 1% 2% 3%
Shares Outstanding (0)% (0.5)% (1)%
EPS Growth 11% 14.5% 18%
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Exit Multiples

The more stoclbased
compensation the larger
the difference will be 80.0x

between GAAP PE and
Adj PE
65.0x
50.0x
35.0x
20.0x 20.0x
X L A 9O » YN D! X Q D > X P N @ DD
Q N N Q N N NN NN N QY QY
Q\b‘/ \6/ Q\bl Q {\/ Q\%/ @/ Q r&l Q%\/ Q{» 4 Q (i’)’ Q\u’ Q\c)/ Q\b/ Q {\/ Q\%’ Q \ql Q (»Q’ Q{»\/ Q%(»/ Q (i‘)’ Q%b‘l
Y A S S VL VS S ) S A e e e Vi VS S A
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EPS Model

Ticker: INTU
Price: $665.00 .
5 Year Discounted Cash Flow
Total Return Annual
P/E Price PV 5 YR Return Return
Current 2024 2025 2026 2027 2028 40.0x $635.71 $397.05 (4.4)% (0.9)%
EPS $9.15 $10.16 $11.27 $12.51 $13.89 $15.42 45.0x $712.80 $444.91 7.2% 1.4%
11% 11% 11% 11% 11% 50.0x $789.89 $492.78 18.8% 3.5%
Current 2024 2025 2026 2027 2028 40.0x $741.27 $462.75 11.5% 2.2%
Base |[EPS $9.15 $10.48 $12.00 $13.74 $15.73 $18.01 45.0x $831.31 $518.65 25.0% 4.6%
14.5% 14.5% 14.5% 14.5% 14.5% 50.0x $921.35 $574.56 38.5% 6.7%
Current 2024 2025 2026 2027 2028 40.0x $860.49 $536.94 29.4% 5.3%
EPS $9.15 $10.80 $12.74 $15.03 $17.74 $20.93 45.0x $965.16 $601.92 45.1% 7.7%
18% 18% 18% 18% 18% 50.0x  $1,069.82 $666.91 60.9% 10.0%
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Margin of Safety

Market Value vs Intrinsic Value

Total RoOR Sensitivity
Est. EPS growth ra
11% 15% 18%
A 40.0 2.2% 5.3%
45.0 1.4% 4.6% 1.7%
50.0X 3.5% 6.7%  10.09%

Present Value Bear Base Bull

$700.00

$600.00

$500.00

$400.00

$300.00

$200.00

P/E

$100.00

$0.00
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Reverse EPS Model

Ticker: INTU
Price: $665.00 .
Reverse Discounted Cash Flow
Total Return Annual
P/E Price PV 5 YR Return Return
Current 2024 2025 2026 2027 2028 40.0x $954.72 $595.56 43.6% 7.5%
Reverse DCEPS $9.15 $11.03 $13.29 $16.01 $19.29 $23.25 45.0x $1,070.95 $667.73 61.0% 10.0%
20.5% 20.5% 20.5% 20.5% 20.5% 50.0x  $1,187.18 $739.90 78.5% 12.3%

Intuit must grow at

a 20.5% CAGR to
be fairly valued

2/23/2024

INTUIT
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Recommendation

AINTU has great growth opportunities in the future

AShare based compensation is a real expense that takes away from sh:
repurchases

AGrowth must be astronomical on a GAAP basis, or there is very
significant downside

AWrite Calls
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Competitor Analysis

Enrique Alvarado
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QuickBooks Competitors

Price Starts $30/Mo Starts $10/Mo Starts $15/Mo Starts at $7/Mo Free for Basic
Number of Starts at 1, to . o

Users 1-25 Unlimited Unlimited 1 user + $10/per Unlimited
Scalability Excellent Excellent Good limited none
Ease of Use Excellent Good Excellent Excellent Excellent

User size, Better for Smaller Live Customer Simpler User

Automated tasks Businesses Suppo_rt, Smaller Interface
Businesses

2/23/2024 ] n 'i' u [ 'i' 95

Differences



QuickBooks Competitors

Users @

9.000,000 QuickBooks.

8,000,000 sage 8,000,000

7,000,000
6,000,000
6,000,000 xero

5,000,000
4,000,000
3,000,000
2,000,000

1,000,000 300,000
0 —

oJ)/ wave o 000
3,000,000

(7 FreshBooks

Freshbooks Wave Xero Sage Quickbooks
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MailChimp Competitors

- (C) cShstant .r(aAWeber.

Price Free$299 $10-$45 Free$60 Free$19

Ease of Use Excellent Excellent Excellent Excellent
Automations Excellent Good Excellent Good

Reporting Excellent Good Excellent Excellent

Ecommerce & retail
specific
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14,000,000
12,000,000
10,000,000
8,000,000
6,000,000
4,000,000
2,000,000

0

2/23/2024

(GAWeber

100,000

Aweber

MailChimp Competitors

Users
») Constant
7> KLAVIYO &) Contact
620,000
130,000 I
Klavyio Constant Contact

INTUIT

&, mailchimp
12,000,000

Mail Chimp
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r 1 3 e aXAc OTaxSIaYer
LJ ,#J A" A" A ) S File for less an dget more.

Price $0-$129 $0-$89 $0-$70 $0-$52
Ease of Use Excellent Excellent Good Good
Customer Assistanc Excellent Excellent Excellent Excellent

ANo s ur prGhages for State
guar ant e eReturn, simpler
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TurboTax Competitors

Users 0
100,000,000

90,000,000

90,000,000
80,000,000
70,000,000
60,000,000
50,000,000
40,000,000
30,000,000 TavAct BLOCK

File for:s:and get more ) 20 ’ OOO ’ OOO
20,000,000 @ TaxSlayer -
10,000,000 10,000,000 .

’ ’ 3,000,000
0 — -
TaxAct TaxSlayer H&R Block TurboTax

INTUWIT



Credit Karma Competitors

rj Edit“ s

Price Free $0-$20 Free
Ease of Use Excellent Excellent Excellent
Report Quality Excellent Excellent Excellent
Differences Only Shows TransUnion SEED o) CerEs el I

TU or Equifax
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Credit Karma Competitors

250,000,000

200,000,000

150,000,000

100,000,000

50,000,000

2/23/2024

Users

3.5 Experian’
535,000,000

credit karma
130,000,000

P
credit
sesame

16,000,000

Credit Sesame Credit Karma Experian

INTUIT




TT M Reve n U an millions)

$250,000
$200,000
$150,000

$100,000

$50,000 .

$3,472
$-

HRB

2/23/2024

INTuIT AR

PA%%I&B( " $14,368 $17,199
e 0 ]
PAY X INTU ADP

INTUIT

2% Microsoft

$211,915
ORACLE
g $49,954
$34,032 l
SAP ORCL MSFT
103



Operating Margin

| BV F

419 42%
40%
35% ORACLE
30% H&R - - 0
B SAD4 £ INTUIT 28
0 ®
15%
10%
5%
0%
SAP ADP HRB INTU ORCL PAYX MSET
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Return On Capital %

/3P

50% H!HI' 49%
BLOCK

PAYCHEX
39%
11% 11%
- . . I
0%

40% 38%
ORCL INTU SAP MSFT PAYX HRB ADP

B Microsoft
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Risk Factors

Jenna Lindemann
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A Competitors deploying new technology and superior
products

A Reduced customer demand

A Free offerings from other businesses

A Ability to attract, retain, and develop highly skilled
employees in competitive environment
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Effects on Future Performance

A Legislation and regulatory changes to advancements in
technology

A Inability to keep up with new technologies

A Putting resources toward R&D to keep up with Al
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Intellectual Property

A Intellectual property licensed fronfdarties,
renew and renegotiate when terms are up

A Inability to defend copyrights, patents, etc. owned

by Intuit

A Intangible Assets can expire

2/23/2024

INTUIT

INTUIT
@ turbotax

@ quickbooks
O mint

@ credit karma

€ mailchimp
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Acquisitions and Divestitures

A Inability to integrate new businesses
A Disrupt ongoing business

A Inability to crosssell

A Inability to identify cost synergies

A Share Dilution
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Personal Information

_IDECLARE: = ARisk with hosting, collecting, and
retaining personal customer information
and data for online services

ATarget of cyberattacks

. AThis could result in loss of customer
DATABREACHII & confidence and a decline in sales
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Court Cases

Turbo Tax Lawsuit from Federal Trade Commission

A $141 million declared in May 2022

A Had to ceasanddesist from engaging in deceptive
practices over fAfreeo to all

The ongoing defense and any resolution or settlement of
these proceedings and inquiries could involve
significant costs to Intuit.

2/23/2024 N 'i' Ul 'i'

INTUIT.

TurboTax &

FILE TAX FOR FREE

Q't"a";botax.
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Valuation &
Conclusion

PabloSamanez
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EPS Model

Ticker: INTU
Price: $665.00 .
5 Year Discounted Cash Flow
Total Return Annual
P/E Price PV 5 YR Return Return
Current 2024 2025 2026 2027 2028 35.0x $534.20 $333.98 (19.7)% (4.3)%
EPS $9.15 $10.07 $11.07 $12.18 $13.40 $14.74 40.0x $607.88 $379.73 (8.6)% (1.8)%
10% 10% 10% 10% 10% 45.0x $681.56 $425.48 2.5% 0.5%
Current 2024 2025 2026 2027 2028 35.0x $610.14 $381.26 (8.2)% (1.7)%
Base |[EPS $9.15 $10.34 $11.68 $13.20 $14.92 $16.86 40.0x $694.43 $433.60 4.4% 0.9%
13% 13% 13% 13% 13% 45.0x $778.72 $485.93 17.1% 3.2%
Current 2024 2025 2026 2027 2028 35.0x $694.53 $433.79 4.4% 0.9%
EPS $9.15 $10.61 $12.31 $14.28 $16.57 $19.22 40.0x $790.62 $493.46 18.9% 3.5%
16% 16% 16% 16% 16% 45.0x $886.71 $553.12 33.3% 5.9%

Discount rate:
10%
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Margin of Safety

$700.00

$600.00

$500.00

$400.00

$300.00

$200.00

$100.00

$0.00

Market Value vs Intrinsic Value

I 5

Present Value Bear Base

Bull

2/23/2024

INTUIT

Total RoOR Sensitivity

P/E

Est. EPS growth ra
10% 13% 16%
35.0 (1.7)% 0.9%

40.0 (1.8)% 0.9%  3.5%
1500 0.5% 22 ES
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ACompetitor Analysis: Intuit performs above aver#tgeughout its
platforms

ARisks: Intense CompetitioGhanges in the Tax Code, and risk of
personal information

AValuation: It is overvalued and projected to go down, even at Bull
Case scenario

AWe currently have a 70% return on our shares
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Recommendation

ASell
AWhy?
A 0 50 ™M 3M  YTD 1Y BEA# 5Y 10y Al
AImOSt 70 /0 Return 3Y:+60.88% Above Low:+88.14% Below High:-4.31%
AWay Overvalued
AReaching Peak 500
AWhat NOT Call Options? 500
AOpportunity Costs 400
AAI aﬂ:eCtIng StOCk Prlce 2021-02-24  2021-10-06  2022-05-19  2023-01-03 o0
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Questions?

Let's get
OUTof-It

Enrique Alvarado
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Appendix
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FY 2023 Operating Margin By Segment

y

Y oo™

Small Business & SelEmployed

A Operating Margin 57%
Consumer Services

A Operating Margin 70%
Credit Karma

A Operating Margin 26%
ProTax

A Operating Margint 81%

2/23/2024

4

A e ..
\?ﬂ
(4 &
3 @‘ \ ;'-;“

Credit Karma
$428
ProTax 5%

$455 /
5% \‘5%

($ millions)

Small Business & Se

Consumer Employed
$2,875 $4, 581
35% 55%

INTUIT



Notes on Growth

Al Proof Points: Total Addressable Market:

A $200B/ $300B small businesses in the countries Intuit

A Processes $2 trillion invoices on platforms == operates
A 500,000 data points per small business Intuit Assist
AS for Mailchimp

A 60,000 tax data points per consumer Ihtuit Assist for .

I . . . . Credit Ka e
A Mailchimp Debuts Generative Al Tools for Email Contelficebot.ai e

3 e

A https://lyoutu.be/E60OvraAX6JA?si=ticiqye2hYlevl _ Intuit/Assish Intuit Assist for =
A Intuits YouTube QuickBooks

Assisted segment:

. @ turbotax [tvE] Assisted [E¥E Full Service

A Turbo Tax Live Do your own taxes Experts help as you do your taxes We do your taxes for you

A Pioneering new market $O;*g-‘$289 $0'§8—$ﬂ1 49 $.1_2.9 $89
A 2%% penetration in $30B TAM Sartfor o
P oo SR gy womva e

A TurboTax Launches its Tax Year 2022 Products and Services (intuit.com) i, S s om0 v somio

Quick Books Bill PayIntuit Introduces QuickBooks Bill Paypress release

A Introduced October 2023

Learn about QuickBooks Bill Pay (intuit.com)

A
A Combines bill payments with accounting process, moving bills seamlessly into QuickBooks
A

Small businesses on the Intuit platform have a success rate that is 20% on average

2/23/2024 ] n'i' u [ 'i' 121


https://voicebot.ai/2023/04/10/mailchimp-debuts-generative-ai-tools-for-email-content/
https://youtu.be/E6OvraAX6JA?si=tL-rcIqye2hYlevL
https://www.intuit.com/company/press-room/press-releases/2022/turbotax-launches-its-tax-year-2022-products-and-services/
https://quickbooks.intuit.com/r/press-releases/intuit-introduces-quickbooks-bill-pay/
https://quickbooks.intuit.com/learn-support/en-us/help-article/pay-bills/online-bill-pay/L8p08lKIW_US_en_US

Big Bet 1

Revolutionizing Speed to Benefit

1. Datadriven Insights
o Utilize customer insights for instant value delivery.
o Ensure frictionless interactions with our products and
o Eliminate the need for customers to manually enter d&§

2. Accelerating Al Application
0 Use Al to deliver breakthrough innovations to customef. = *
o0 Apply Al across our business to enhance customer exgs:

3. Investment in Emerging Technologies
o Explore decentralized technologies for revolutionizing the customer experience.
o Goal: Help customers save time and put more money in their pockets faster

4. Foundational Priority
o Emphasize the importance of this priority across our entire business
0 Successful execution positions us to achieve the other four strategic priorities
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Intuit
QuickBooks
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Position

14.0%
12.0%
10.0%
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DuPont Analysis

—Net Profit Margin Asset Turnover ——Equity Multiplier

N N N N N N
0 B N oD o> oV
» » >, Y » »

4.0x
3.5X
3.0x
2.5X
2.0x
1.5x
1.0x
0.5x
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F ree CaS h F I OW millions)

$6,000

— S $4,786
$4,500 5 Year 15.0%

10 Year 13.2%
$3,000

$1.260 91,328 $1,36
$1,500 -
$-
S s S S S A A A A N
> & & o & o & o o o5 N
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Dividends Per Share

mm Dividends Per Share —Dividend Yield

$3.50 soqp $324 | 120%
$3.00 1.00%
$2.50 0 80%
$2.00

0.60%
$1.50

0.40%
$1.00
$0.50 0.20%
$- 0.00%
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Cash Realization Ratio

m=Net Income mmFree Cash Flow —Cash Realization Ratio

$6.000 4.0x
3.6X
$5.000 20x OO
3.0x
$4.000 -
$3.,000 2.0x
$2.000 1.4x 1.5x
1.0x
o - J o
$- )
A A
\VQ \69
» w»
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Dividend Payout Ratio

100%
78.1%
75% /\
60%
50%
- :-%E.S/o —__30.6% 31.9% 30.6% 31.2% _— 0
25%
0%
3 3 3 <\ Q A a a a A KN
Q Q Q Q Q <
N 5 S N N ™ o W A & >
v > > > 0 D S S S S
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