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Atta C h e d ** TICKER RATING PRICE TARGET

XYz BUY $70.00
With macro concerns abating with good April/May trends, focus has shifted e HoLb 53000
back to the micro. FI has been the main discussion--we think the Clover organic . HoLb 16500
share-gain story is unlikely to be revived, and though valuation has come in, . " 557500
the singular focus on Clover GPV makes it hard to see what gets the narrative oo HoLD P—-

to turn. We view XYZ as the most compelling go-forward FY25 story with
estimates now significantly de-risked and an emerging share-gain story in

Seller.
KEY CHANGES INCLUDE:

Select stock-specific thoughts: TICKER RATING PRICE TARGET

XYZ BUY 4 $70.00 ($60.00)

®  FI: the bloom is off the rose for Clover's secular growth story with the reset to low-double-
digit normalized GPV growth implying more subdued organic share gain in the US going
forward, the shift in messaging around 2Q signals a lower level of visibility, and even if GPV
growth accelerates in 2H we don't expect it to get full credit (international expansion, inorganic
contribution). The multiple at ~13x FY26E is undemanding for a consistent double-digit+ EPS
grower, but as we've seen across the group over the past five years, the migration into a stock
focused on a singular KPI (in this case Clover GPV ala branded TPV for PYPL and US GPV for
XYZ) has made valuation a secondary consideration.

FI HOLD ¥ $165.00 ($180.00)

®  XYZ:the April update for Cash App growth having re-accelerated back to the low-teens gives us
confidence that 1Q issues were isolated to behavior linked to tax refunds in March (rather than
a major structural shift), and made clear the 2Q and updated FY guides now embed meaningful
conservatism--setting up a return to positive revisions after three consecutive gtrs. of cuts.
We view the emerging momentum in Square (Seller) as the most compelling idiosyncratic
narrative across the group with tangible progress from go-to-market changes, which should
support an ongoing US GPV acceleration over the course of the year.

® CPAY: we still view as a compelling multi-year story / re-rating candidate with levers to
accelerate the ongoing organic mix shift to Corporate Payments (potential acquisition of Alpha
Group, MA partnership in cross-border, divestitures in Fleet / Lodging). Near-term muddied a bit
by the FY25 guide leaving little macro cushion, and with the progress on stablecoin legislation,
CPAY has come under pressure due to its exposure to cross-border B2B (>20% of revs) though
we don't view stablecoins as a major threat. Even in a stable macro, we're a bit skeptical of the
assumed acceleration in US vehicle (guide assumes growth accelerates to +MSD% from -LSD
% in 1Q), but still see a path to 11% FY organic growth if Brazil continues to grow 20%+.

® V& MA: little debate/controversy with improved QTD trends and US-inbound travel talked
down as a concern, but reflected in YTD outperformance (at 52-week highs) and valuation
(MA 33x NTM P/E, V 29x) which makes the near-term path higher less clear. We continue to
favor MA based on: 1) more conservative FY guide with organic FXN revenue growth implied
to slow from 16% in 1Q (17% ex-Leap Year) to ~10% in 2H and likely embedded cushion on Trevor Williams * | Equity Analyst
OpEx growth and the tax rate, 2) attractive relative valuation (15% prem to V. on NTM P/E vs, (415) 229-1546 | twilliams3@jefferies.com
high-teens 5yr avg, and lower CY26 PEG). Alexander Glockner * | Equity Associate

+1 (415) 229-8729 | aglockner@jefferies.com

®  PYPL: long-term narrative around branded positioning hasn't changed, but we see a fairly safe 1 e

near-term set up: 1) numbers for 2H were incrementally de-risked after the 1Q beat + 2Q guide- +1 (415) 229-1512 | rlevine4@jefferies.com
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margin dollar growth in 2H vs. 4-5% in 2Q and 7% in 1Q, which should set up FY upside if the
macro remains stable, and 2) stock is not expensive at <10 FY26E EV/FCF and 12x CY26E EPS.
Inside the deck: detailed views on go-forward set-ups across the group, key themes from 1Q at the
company-level, and bull/bear cases.
Please see important disclosure information on pages 94 - 101 of this report. 2
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Summary of Changes
EPS Estimates P/E
Company Rating Price* Price Target 2024 2025 2026 2024 2025 2026
Block BUY $58.74 $70.00 $1.38 $2.27 $3.40 42.5x 25.8x 17.3x
Xz * +17%
Previous $60.00 $1.38 $2.27 $3.40
Fidelity National Information HOLD $78.22 $80.00 $5.22 $5.76 $6.30 15.0x  13.6x 12.4x
Svcs
FIS
Fiserv HOLD $159.34 $165.00 $8.81 $10.24 $11.89 18.1x 15.6x 13.4x
Fl v 8%
Previous $180.00 $8.81 $10.24 $11.89
Corpay BUY $324.31 $375.00 $19.00 $21.00 $24.57 17.1x  15.4x 13.2x
CPAY
Global Payments HOLD $74.09 $75.00 $11.55 $12.10 $13.88 6.4x 6.1x 5.3x
GPN
Mastercard BUY $563.58 $655.00 $14.61 $15.92 $18.83 38.6x 35.4x 29.9x
MA » +4%
Previous $630.00 $14.61 $15.92 $18.83
Payoneer BUY $6.81 $8.50 $0.32 $0.21 $0.20 - - -
PAYO L +6%
Previous $8.00 $0.32 $0.21 $0.20
PayPal HOLD $69.85 $70.00 $4.66 $5.10 $5.66 15.0x  13.7x 12.4x
PYPL
Paysafe HOLD $12.02 $13.00 $2.15 $2.36 $2.62 56x 5.1x  4.6x
PSFE © 7%
Previous $14.00 3$2.15 $2.36 $2.62
Visa, Inc. BUY $353.54 $410.00 $10.05 $11.32 $12.76 35.2x  31.2x 27.7x
v » +2%
Previous $400.00 $10.05 $11.32 $12.76
WEX HOLD $133.34 $135.00 $15.28 $15.01 $16.55 8.7x 89x 8.1x
WEX » +4%
Previous $130.00 $15.28 $15.01 $16.55
Lightspeed Commerce Inc HOLD $10.53 $11.00 $0.15 $0.41 $0.47 69.4x 25.8x 22.2x
LSPD
Lightspeed Commerce Inc HOLD C$14.48 €$15.00 - - - - - -
LSPD CN
ACI Worldwide BUY $46.29 $60.00 $2.62 $2.92 $3.35 17.7x  15.9x 13.8x
ACIwW v -12%
Previous $68.00 $2.62 $2.92 335
Coinbase HOLD $263.16 $260.00 $9.45 $2.44 $4.60 27.8x NM 57.2x
COIN » +24%
Previous $210.00 $9.45 $2.44 $4.60
*Prior trading day's closing price unless otherwise noted.
Please see important disclosure information on pages 94 - 101 of this report. 3
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EPS Estimates

P/E

Company Rating Price® Price Target

Price: After-hours price
EPS Non-GAAP: 2024 EPS excludes SBC

2024

2025

2026

2024 2025 2026
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Summary Thoughts on Go-Forward Set-Ups

+ V & MA: little debate/controversy around the stocks with improved QTD trends in April and US-inbound travel talked down as a concern, but
reflected in YTD outperformance (at 52 week highs) and valuation (MA 33x NTM P/E, V 29x) which makes the near-term path higher less clear.
We continue to favor MA based on: 1) more conservative FY guide with organic FXN revenue growth implied to slow from 16% in 1Q (17% ex-
Leap Year) to ~10% in 2H and likely embedded cushion on OpEx growth and tax rate, 2) attractive relative valuation (15% prem to V on NTM
P/E vs, high-teens last 5yr avg and lower CY26E PEG).

* FI: the bloom is off the rose for Clover's secular growth story with the reset to low-double-digit normalized GPV growth implying more subdued
organic share gain in the US going forward, the shift in messaging around 2Q signals a lower level of visibility, and even if GPV growth
accelerates in 2H we don't expect it to get full credit (international expansion, inorganic contribution). The multiple at ~13x FY26 is
undemanding for a consistent double-digit+ EPS grower, but as we’ve seen across the group over the past five years, the migration into a stock
focused on a singular KPI (in this case Clover GPV ala branded TPV for PYPL and US GPV for XYZ) has made valuation a secondary
consideration.

« XYZ: the April update for Cash App growth having re-accelerated back to the low-teens gives us confidence that 1Q issues were contained to
consumer behavior tied to tax refunds, and made clear that the 2Q and updated FY guides now embed meaningful conservatism--setting up a
return to positive revisions. We view the emerging momentum in Square (Seller) as the most unique idiosyncratic story across the group in
FY25 with real momentum from go-to-market changes (reinforced by our checks at the Nat'| Restaurant Association Show in late-May: LINK),
which should support an ongoing acceleration over the course of the year.

« CPAY: we still view as a compelling muti-year story / re-rating candidate with levers to accelerate the ongoing organic mix shift to Corporate
Payments (potential acquisition of Alpha Group, MA partnership in cross-border, divestitures in Fleet / Lodging). Near-term muddied a bit by the
FY25 guide leaving little macro cushion, and with the progress on stablecoin legislation, CPAY has come under pressure due to its exposure to
cross-border B2B (>20% of revs, though we don't view stablecoins as a major threat to the business). Even in a stable macro, we're a bit
skeptical of the assumed acceleration in US vehicle (guide assumes growth accelerates to +MSD% from -LSD% in 1Q), but still see a path to
11% FY organic growth if Brazil continues to grow 20%-+.

Please see important disclosure information on pages 94 - 101 of this report. 6
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Summary Thoughts on Go-Forward Set-Ups

« FIS: a good vehicle for defense after the recent melt-up in the market. Banking's implied further 2H acceleration (tied to '24 win
implementations, improved retention) and margin inflection make it difficult to find a source of numbers upside, but mgmt. continues to strike a
confident tone on FY visibility and valuation at ~12x post-synergy FY26E EPS provides a solid backstop.

 GPN: Worldpay deal casts a shadow over what were solid 1Q Merchant results in what it signals about the long-term positioning of the core
business, and the inherent skepticism towards scale deals after industry challenges that followed the wave of consolidation in '19. Assumed 2H
Merchant organic acceleration with limited visibility into the key drivers (salesforce reorg) is an overhang, but FY guide left some room on
embedded FX headwind.

 PYPL: long-term narrative around branded positioning hasn't changed, but we see a fairly safe near-term set up: 1) numbers for 2H were
incrementally de-risked after the 1Q beat + 2Q guide-above, and ring-fencing of limited China exposure. FY guide now implies ~3% transaction
margin dollar growth in 2H vs. 4-5% in 2Q and 7% in 1Q, which should set up FY upside if the macro remains stable, and 2) stock is not
expensive at <10 FY26E EV/FCF and 12x CY26E EPS.

« WEX: FY guide leaves minimal cushion for any incremental macro-driven slowdown in Mobility. Corp Pay narrative has the potential to
modestly improve with a return to positive Y/Y growth in 2H as BKNG transition is lapped, but we remain particularly focused on the trend in
Total Volume (unaffected by BKNG changes) which remains negative due to wallet share shifts at EXPE and AVDX. Activists pushing for board
seats could portend a higher likelihood of strategic action with Benefits, which can help put a floor under the stock.

 PAYO: numbers have been sufficiently de-risked, and multiple re-based to an attractive level at <10x what should be trough FY26 EBITDA
estimates. We believe the outlined $50mn hit to 2H from tariffs will prove conservative (also included second-order impacts across the rest of
the business not directly impacted by China-US tariffs), setting up numbers to move back up over the rest of the year.

+ ACIW: negative stock reaction to the lack of FY flow-through from 1Q's big revenue and EBITDA beat doesn't make sense to us. 1Q24 upside
was treated similarly, and ACIW ended up easily outperforming the initial FY guide. We see a similar set up for FY25 with the year already
running ahead of plan for new sales, which should have a compounding effect over the course of the year. We continue to believe the durability
of ACIW's stepped up growth profile to 7-9% (the result of improved sales execution) is not fully reflected in valuation at ~20x FY26E GAAP
EPS.

Please see important disclosure information on pages 94 - 101 of this report. 7
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+ LSPD: will be a show-me story with an implied acceleration over the course of FY26 (March fiscal YE) resting on two primary drivers, which we
believe carry execution risk: 1) location growth, driven by the narrowed focus on North America Retail and EMEA Hospitality and ramp in
outbound sales, 2) software growth acceleration from elevated R&D investment yielding more cross-sell/up-sell.

« PSFE: modest organic outperformance in 1Q is encouraging, but we take a wait-and-see approach to the assumed 2H revenue growth
acceleration which hinges on improving sales in the SMB direct channel.

« COIN: crypto rally with BTC up ~15% in the last month should support improving trading volume trends relative to what was implied in the April
update, but stock has had a big run of recent outperformance tied to S&P 500 index inclusion.

Please see important disclosure information on pages 94 - 101 of this report.
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Source: Jefferies, Company Data, Visible Alpha Note: Estimates reflect Street consensus. 4



5 hents Universe

Ticker

MASTERCARD INC

Williams

$563.58

CY25E
0,

13.3%

Rev or GP Growth

CY26E
0

12.0%

EBITDA Growth

CY25E
0,

13.2%

CY26E
0,

13.4%

EPS Growth

CY25E
0/

9.0%

CY26E
A9

16.9%

EBITDA Margins

CY25

CY26
0,

62.3%

This report is intended for Jefferies clients only. Unauthorized distribution is prohibited

Source: FactSet, Visible Alpha JEF Research. “NC” denotes non-covered companies. Prices as of 5/23/25. $mn unless otherwise noted. Based on consensus estimates. (1) Showing GP for PYPL,
XYZ, TOST, SHOP, LSPD

5 MA BUY  $655
% Average 11.7% 11.1% 11.9% 12.0% 10.8% 14.6% 66.3% 66.8%
z Median 11.7% 11.1% 11.9% 12.0% 10.8% 14.6% 66.3% 66.8%
= PYPL PAYPAL HOLDINGS INC HOLD $70 Williams $69.85 4.5% 4.7% 5.6% 6.3% 9.7% 11.2% 47.3% 48.1%
§ XYz BUY $70 Williams $58.74 11.9% 13.2% 10.3% 20.7% 21.0% 39.1% 33.6% 35.9%
& ADYEY BUY  $2,039 Leitner $18.00 22.8% 23.6% 29.4% 30.3% 21.7% 24.9% 52.4% 55.2%
% FI HOLD $165  Williams $159.34 8.8% 8.6% 11.0% 9.3% 16.0% 16.6% 49.1% 49.5%
= FIS FIDELITY NATIONAL INFO SVCS HOLD $80 Williams $78.22 3.5% 4.5% 4.5% 5.8% 10.2% 7.8% 41.2% 41.7%
> GPN GLOBAL PAYMENTS INC HOLD S75 Williams  $74.09 1.5% 5.8% 2.9% 6.3% 9.7% 12.6% 49.3% 49.6%
5 FOUR SHIFT4 PAYMENTS INC NA NA NA $89.09 25.4% 18.6% 25.5% 19.3% -3.9% 16.7% 50.1% 50.3%
ﬁ CPAY BUY $375  Williams $324.31 11.2% 10.8% 9.5% 17.2% 10.4% 16.9% 55.5% 58.7%
2 WEX HOLD $135 Williams $133.34 (1.2%) 4.5% (6.8%) 6.5% -1.7% 10.2% 42.3% 43.1%
a PSFE HOLD S13 Williams $12.02 0.9% 6.6% 3.2% 9.7% 11.2% 24.5% 27.1% 27.9%
: PAYO PAYONEER GLBL INC BUY $8.50 Williams  $6.81 3.0% 6.1% (9.3%) 4.9% -30.7% 16.9% 24.4% 24.1%
5 PAY PAYMENTUS HOLDINGS INC NA NA NA $37.16 24.6% 20.8% 28.4% 20.4% 30.1% 19.8% 11.1% 11.1%
= FLYW FLYWIRE CORP NA NA NA $11.03 18.2% 15.7% 35.2% 32.7% 437.4% 195.3% 18.8% 21.5%
S
§ Average 10.4% 11.0% 11.5% 14.6% 11.7% 18.1% 38.6% 39.7%
Median 8.8% 8.6% 9.5% 9.7% -0.5% 16.7% 42.3% 43.1%
TOST BUY S50 Samana $42.49 28.7% 24.7% 50.0% 35.8% 51.0% 28.1% 34.2% 37.2%
o o SHOP HOLD $110 Samana $101.51 18.8% 20.1% 23.5% 32.8% 9.3% 30.8% 35.3% 39.0%
g % BILL BILL HOLDINGS INC BUY $70 Samana $44.40 12.7% 13.9% 15.2% 22.5% 1.4% 14.2% 16.9% 18.2%
£ 8 LSPD  LIGHTSPEED COMMERCE INC HOLD S11 Williams $10.53 14.1% 13.4% 61.3% 36.7% 39.5% 26.4% 13.2% 15.9%
S W Average 18.6% 18.0% 37.5% 31.9% 25.3% 24.9% 24.9% 27.6%
»n
Median 16.4% 17.0% 36.7% 34.3% 24.4% 27.3% 25.5% 27.7%
9 wu WESTERN UNION CO NA NA NA $9.40 (1.7%) 1.7% 0.7% 1.6% 2.0% 3.6% 23.6% 23.6%
= EEFT EURONET WORLDWIDE INC NA NA NA $105.13 8.2% 7.9% 11.3% 9.9% 14.3% 14.0% 17.5% 17.8%
k=] RELY REMITLY GLOBAL INC NA NA NA $22.33 25.3% 20.3% 48.5% 36.6% 33.6% 32.7% 13.2% 15.0%
GEJ Average 10.6% 10.0% 20.2% 16.0% 16.6% 16.8% 18.1% 18.8%
[~ Median 8.2% 7.9% 11.3% 9.9% 14.3% 14.0% 17.5% 17.8%
mQ MARQETA INC NA NA NA  $5.07 14.8% 212%  1157% 55.2%  -299.3% -59.8%  10.8%  13.8%
% s . arwo Q2 HOLDINGS INC NA NA NA $86.57 12.2% 10.5% 38.5% 17.2% 36.0% 17.5% 22.2% 23.6%
g o g JKHY HENRY (JACK) & ASSOCIATES NA NA NA $182.00 6.7% 6.7% 7.6% 7.4% 10.8% 7.7% 31.7% 31.9%
x '5 g Aaw AClI WORLDWIDE INC BUY $S60 Williams  $46.29 7.1% 7.0% 4.5% 9.2% 23.7% 5.1% 28.5% 29.1%
c 2 Average 10.2% 11.3% 41.6% 22.3% -57.2%  -7.4% 23.3% 24.6%
@ Median 9.6% 8.7% 23.1% 13.2% 17.3% 6.4% 25.4% 26.3%
~ w AFRM AFFIRM HOLDINGS INC BUY $82 Hecht  $49.30 28.8% 23.5% 47.1% 31.5% -153.1% 190.7% 25.3% 26.9%
g _g SOFI SOFI TECHNOLOGIES INC BUY $19 Hecht $13.09 23.2% 21.2% 35.8% 50.4% -28.5% 91.3% 27.5% 34.1%
= £ Average 26.0% 22.3% 41.4% 40.9% -90.8% 141.0% 26.4% 30.5%
i @  Median 26.0% 22.3% 41.4% 40.9% -90.8% 141.0% 26.4% 30.5%
COIN COINBASE GLOBAL INC HOLD $260  Williams $263.16 10.8% 7.0% (10.2%) 16.4% -53.8% 43.9% 41.3% 45.0%
Average 10.8% 7.0% -10.2%  16.4% -53.8% 43.9% 41.3% 45.0%
Please see important disclosure information on pages 94 - TRh&fiR report. 10.8% 7.0% -10.2%  16.4% -53.8% 43.9% 41.3% 45.0%
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PE EV/EBITDA EV / Rev or GP PEG Ratio EV / FCF
Ticker Company CY25 CY26 CY25 CY26 CY25 CY26 CY25 CY26 CY25 CY26
2 Vv VISAINC 30.2x  26.9x 24.4x  22.0x 17.3x  15.7x 24 2.2 30.7x  28.1x
S MA MASTERCARD INC 35.4x  30.3x 26.8x  23.6x 16.5x  14.7x 3.9 1.8 35.5x  29.6x
% Average 32.8x  28.6x 25.6x  22.8x 16.9x  15.2x 3.2 2.0 33.1x  28.8x
z Median 32.8x 28.6x 25.6x  22.8x 16.9x  15.2x 3.2 2.0 33.1x  28.8x
~ PYPL PAYPAL HOLDINGS INC 13.7x  12.3x 9.9x 9.3x 4.8x 4.6x 1.4 1.1 11.2x  10.2x
§ XYz BLOCK INC 249x  17.9x 10.5x 8.7x 3.5x 3.1x 24.4 0.5 24.2x  11.4x
< ADYEY ADYEN N.V 44.5x  35.6x 36.6x  28.1x 19.2x  15.5x 1.2 13 29.5x  22.6x
& FI FISERV INC 15.6x  13.4x 11.5x  10.5x 5.7x 5.2x 1.0 0.8 23.9x  21.0x
= FIS FIDELITY NATIONAL INFO SVCS 13.6x  12.6x 12.2x  11.6x 5.0x 4.8x 1.4 1.6 25.3x  22.5x
o~ GPN GLOBAL PAYMENTS INC 6.1x 5.4x 7.2x 6.7x 3.5x 3.3x 0.7 0.4 12.2x  10.4x
5 FOUR SHIFT4 PAYMENTS INC 17.2x  14.7x 11.6x 9.7x 5.8x 4.9x 2.5 0.9 20.8x  17.1x
g CPAY CORPAY INC 15.5x  13.2x 11.0x 9.4x 6.1x 5.5x 1.5 0.8 19.9x  14.9x
g WEX WEX INC 8.9x 8.1x 5.2x 4.9x 2.2x 2.1x -5.1 0.8 15.4x 9.2x
a PSFE PAYSAFE LTD 5.1x 4.1x 6.2x 5.7x 1.7x 1.6x 0.5 0.2 12.1x 9.9x
= PAYO PAYONEER GLBL INC 30.5x  26.1x 8.5x 8.1x 2.1x 2.0x -1.0 1.5 13.7x  12.7x
o PAY PAYMENTUS HOLDINGS INC 64.9x  54.2x 37.6x  31.2x 4.2x 3.5x 35 2.7 45.5x  41.8x
= FLYW FLYWIRE CORP 102.6x 34.7x 11.1x 8.3x 2.1x 1.8x 0.9 0.4 26.2x 9.2x
o Average 27.9x  19.4x 13.8x 11.7x 5.1x 4.5x 2.5 1.0 21.5x  16.4x
< Median 15.6x  13.4x 11.0x 9.3x 4.2x 3.5x 1.2 0.8 20.8x 12.7x
TOST TOAST INC 44.1x  34.4x 43.2x  31.8x 15.0x  12.1x 0.9 1.2 41.2x  29.1x
v o SHOP SHOPIFY INC 73.9x  56.5x 67.7x  51.0x 24.0x  20.1x 56.9 1.8 59.1x  46.8x
g g BILL BILL HOLDINGS INC 20.9x  18.3x 15.5x  12.6x 2.6x 2.3x - 1.3 14.2x  11.9x
£ 8 LSPD LIGHTSPEED COMMERCE INC 19.9x  15.7x 16.6x  12.1x 2.2x 1.9x 0.5 0.5 -740.5x  35.0x
S W Average 39.7x  31.2x 35.7x  26.9x 10.9x 9.1x - 1.2 -156.5x  30.7x
Median 32.5x  26.4x 29.9x  22.2x 8.8x 7.2x - 13 27.7x  32.0x
@ wWu WESTERN UNION CO 5.3x 5.1x 4.8x 4.7x 1.1x 1.1x 2.5 1.4 10.0x 8.3x
S EEFT EURONET WORLDWIDE INC 10.7x 9.4x 6.8x 6.2x 1.2x 1.1x 0.7 0.7 11.9x  10.2x
£ RELY REMITLY GLOBAL INC 27.1x  20.4x 21.0x  15.4x 2.8x 2.3x 0.8 0.6 21.7x  18.9x
g Average 143x 11.6x 10.9x 8.8x 1.7x 1.5x 13 0.9 14.5x  12.5x
o Median 10.7x 9.4x 6.8x 6.2x 1.2x 1.1x 0.8 0.7 11.9x  10.2x
- MQ MARQETA INC -50.9x -126.7x 24.8x  16.0x 2.7x 2.2x 0.9 0.5 19.5x 9.5x
£ 5 . QTWo Q2 HOLDINGS INC 40.5x  34.4x 32.6x 27.8x 7.2x 6.6x 1.1 2.0 39.7x  34.6x
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Stock Price Performance
1 Month price performance
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Estimate Revisions
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FY25 Estimate Revision Heatmap

FY25 Revenue or Gross Profit' % Chg. As of: FY25 EPS % Chg. As of:
Company Company ™ st3Mo. | Last6Mo. | Last12Mo. | 1/1/23
Last3Mo. Lasté Mo. | Last12 Mo.
v -0.2% 0.4% -0.6% 1.2% v 0.5% e e 4.0%
MA 1.2% 1.2% 1.9% -1.7% MA ok R0l =LA 0
PYPL 0.1% 1.7% 4.9% -14.0% PYPL 0.1% 1.7% 12.0% -5.7%
XYZ -2.8% -3.2% -2.3% -5.9% XYz 44.8%  -483%  -45.9% -25.4%
| 0.1% 0.3% 0.1% s FI -0.3% 0.1% 0.8% 10.9%
FIS 0.0% -1.2% -0.9% - FIS 0.4% 0.4% 4.6% -
GPN 0.3% -2.8% -6.1% -4.8% GPN -2.4% -5.8% -8.2% -9.8%
CPAY 0.3% -1.1% 0.2% - CPAY RO -5.3% -6.0% -
WEX 0.9% 4.9% H16% . WEX 0.3% -11.0% -19.3% -
PSFE 49% 6.5% 6.1% . PSFE -21.4% -26.7% -27.3% -
PAYO 5% 0.9% e =y PAYO -34.1% -38.3% 9.1% 37.6%
LSPD 0.4% 1.0% PET T LSPD 2.1% 5.8% 37.4% -
ACIW 0.0% 0.5% s ) ACIW 26.1% 28.0% 33.4% -
COIN -9.5% 24.2% - 31.5% COIN -40.3% 19.8% - -
S Jefferies -

Source: FactSet, Visible Alpha, JEF Research. Based on consensus estimates as of 5/26/2025. (1) Showing gross profit instead of revenue for XYZ, PYPL, LSPD. 8
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Visa (V): Buy, $410 PT

Company Outlooks

Payments, Processors & IT Services
Equity Research
May 27, 2025

Key themes from C10:

Both Data Processing and Service yields expanded Y/Y in 1Q; FY25
pricing expected to be more 2H-weighted than FY24
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=—Service Revenue Yield Y/Y Growth
Data Processing Revenue yield Y/Y change

Client Incentives beat in 1Q driven by deal timing/client performance;
growth now expected to be higher in 2H, accelerating in F3Q and F4Q

Growth now expected

to be higherin 2H
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VAS FXN growth accel’d to 22% Y/Y; contributed ~55% of net rev. growth
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Visa Direct transaction growth decelerated 6ppt on an ~11ppt tougher
comp, yet remains elevated
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Source: Jefferies, Company Data, Visible Alpha Note: Estimates reflect Street consensus.
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Visa (V): Buy, $410 PT " Var2r 205

QOur thoughts on the go-forward set-up:

* V has outperformed YTD (+12% vs. SPX -1%, MA +7%), acting as a relative safe haven within the group amid macro uncertainty, V’s discount to MA (on NTM P/E
of 15% is now back in-line with its 5-year average after narrowing to 11% in early April (and as wide as 25% in Oct. ’24). Absolute valuation is reasonable at ~27x CY26
EPS, but the magnitude of YTD outperformance makes the near-term upside case less clear.

» 2H looks achievable even with the expected acceleration in incentives ?rowth: Client incentives growth is now e>ﬂoected to be faster in F2H (Street models +16.5% in
2H vs. 14% in 1H) after F2Q’s deal timing and client performance driven beat. Despite this, we view Street’'s F2H 10.5% FXN net revenue growth as achievable with pricin
ramping (FY25 expected to be more 2H weighted than FY24) and potential for our expectation for International Transaction Fee growth to accelerate (smaller FX headwin
to nominal volumes, improving yield performance from the Q/Q step up in currency volatility)

* Cross-border growth expected to hold at 12% through FY25; US inbound travel exposure / headwind talked down. After slowing to 13% FXN in F2Q (vs. 16% in
F1Q), cross-border volume growth is expected to hold at 12% through FYE (avg. of Mar. and Apr. — normalizes for Easter/Ramadan). While softer Canada to US travel was

not)e%i among the drivers of(%he F2Q decel., risk tied to US inbound travel was downplayed (we est. total US inbound travel is ~9% of cross-border rev. / ~3% of total net
rev).

« Higher currency volatility failed to flow through again in F2Q ... Despite CVIX +20% Y/Y in F2Q (proxy for ccy. Val.), Int'l Txn Fees grew in-line with cross-border (ex-
intra_Europe) volume, with the FX vol. uplift offset by client mix (yields vary by client, some issuers may not use V for ccy. conversion) ... but elevated ccy vol. QTD
implies a tallwind to F2H. QTD, CVIX is +40% Y/Y, though volaillity has moderated in May MTD after {)r_ll’s_ spike (in-line with V’s expectations), with V then expecting
ccy. vol. to hold at May levels through FYE, with F3Q higher than F2Q and F4Q in-line with F2Q — implying tailwinds to F2H should client mix headwinds abate.

Cross-Border FXN volume growth expected to stay at March/April avg. of Gross yield expansion should be modestly higher in 2H on 2H-
12% for the remainder of FY25 weighted pricing and elevated currency volatility
31.0% 32.0% 6":%’ 0.412%
4.7% it
22.0%
P180% ar ) 0.392% 4.2% /6.417%
16-0% 16-0% 14 O% 13 Ocy 16-0% 13 O(y,/" ~~\\ V4
. U7 VU7q 0, 0, o,
\12.04, 12.04/\ 0.375% 0.398%; 39007 3.1%7
a T - 0.367% g )
: —— o —"—--t-— 0.378% 3.5%
0,
2 0% 102% 87% 87% 84% 85% 749 7.7% 91% 759 85% 8.3% 5 4% 2.8%
N A o N T JE 3 1.6%
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Please see important disclosure information on pages 94 - 101 of this report. . 2 H 14
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Source: Jefferies, Company Data, Visible Alpha Note: Estimates reflect Street consensus. 10
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Visa (V) — Bull Case vs. Bear Case

Company Outlooks

Payments, Processors & IT Services
Equity Research
May 27, 2025

BULL CASE

BEAR CASE

Discount to Mastercard (currently ~15% discount on NTM P/E vs. ~17%
avg. since 2020) narrows amid a less restrictive US regulatory
backdrop, and/or a more inflationary environment in the US (US ~50%
of volume for V vs. ~35% for MA).

Revenue growth of 10%-plus should be achievable even with payment
volume growth slowing to the 7%-range (inc. 5-6% US growth and 8-9%
international growth), supported by value-added services growth
sustaining 18-20%, cross-border growth structurally higher than pre-
COVID (higher mix of eComm), and ongoing pricing tailwinds.

US volume (~50% of total) continues to grow 5%-plus med- to long-
term supported by PCE growth and cash-to-card conversion

Pricing power continues to support healthy yield expansion

VAS growth sustains in high-teens range, provide mid-single-digit net
revenue growth contribution

Unresolved regulatory issues with the DOJ lawsuit and MDL settle with
minimal downstream impact on V’s market position and P&L.

Limited runway for cash-to-card conversion in the US causes volume
growth to drift below 7% and make it challenging for Visa to maintain
10%-plus revenue growth, justifying a lower absolute/relative multiple
vs. historical levels.

Growth of non-card payment methods limits the secular opportunity in
international markets, preventing oUS volume growth from offsetting
slowing US volume growth.

Competitive intensity drives persistent elevated growth in Client
Incentives, which limits Visa’s ability to grow Net Revenue faster than
Payment Volumes.

Yield expansion becomes more limited as value-added services attach
rates near saturation and pricing opportunities diminish.

Cross-border volume growth retreats to single-digit-range.

Unfavorable outcomes of unresolved regulatory issues with the DOJ
lawsuit and MDL lead to market share loss and/or weaker economics.

Please see important disclosure information on pages 94 - 101 of this report.

Jefferies -

Source: Jefferies, Company Data 11
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Key themes from 10Q:

Company Outlooks

Payments, Processors & IT Services

Equity Research
May 27,2025

Yields the highlight of 1Q, enabling sustained ~16% FXN net rev
growth despite volume growth slowing ~2.5ppts
17%
15%

16% 15.8%

14%

1023 2Q23 3Q23 4Q23 1Q24 2024 3Q24 4Q24 1Q25
Total Payment Volume Growth Y/Y FXN

== 0rganic FXN net revenue Growth Y/Y

Txn Procesing yield tailwind expanded to 8ppts in 1Q, benefiting from
ccy. vol; Domestic Assess. yields flipped to a tailwind

5% 1o/ |
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1Q25

Cross-border volume (ex-intra Europe) growth has reset lower,
slowing to 16% Y/Y in 1Q (vs. 4Q’s 20%) and a 14% avg. between
Mar/Apr
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=—o—MA FXN Cross-border volume (ex-intra Europe) Y/Y growth

VASS FXN growth of 18% Y/Y (incl. a ~4ppt M&A contribution)
contributed ~6ppt to Net Rev. growth (in-line with 4Q)
21%

19% 19%
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Source: Jefferies, Company Data, Visible Alpha Note: Estimates are those of Jefferies.

VASS Growth Contribution to Total Net Revenue Growth
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Ifi(‘ﬁﬁgfercard (MA): Buy, $655 PT T

Our thoughts on the go-forward set-up:

* MA remains attractive given discount to V on CY26E PEG, embedded conservatism in the FY25 guide, and sustained growth spread vs. V. On a CY26E PEG, MA is at a ~0.4x
discount to V (~1.8x for MA vs. ~2.2x for V). Despite MA seeing a steeper deceleration in 1Q payment volume growth (slowed ~240bps FXN vs. V’s ~150bps decel.), 1Q’s strong yield
performance (FXN organic rev. grew ~5.5ppts above PV) sustained MA’s spread in organic FXN rev. growth relative to V at ~5ppts (steady with 4Q), and Street models MA to grow ~2ppts
faster than V in CY25.

+ After 1Q’s beat, the reiterated FY25 guide now implies a bigger 2H deceleration, which we view as embedding incremental conservatism. Following 1Q’s beat and the 2Q guide
above, the reiterated FY25 guide for organic FXN growth at the high end of LDD to low-teens now implies growth to slow to ~10% Y/Y in 2H (vs. ~11.5% prior) from ~14% in 1H. The
implied deceleration is attributed to lapping 2H24’s portfolio wins, pricing, and FX volatility, and we believe embeds no contribution from incremental pricing - but we view this as embedding
incremental conservatism, and setting up 2H beats if underlying drivers hold steady.

* FY guide likely embeds tax rate conservatism. MA has guided the tax rate to step up to 20%-20.5% in 2Q and FY25 (vs. ~16% in FY24), which we view as conservative with potential for
partial offsets — providing potential upside to current EPS estimates.

* Cross-border (ex-intra Europe) growth has reset lower; US inbound travel exposure is manageable. Cross-border (ex-intra Europe) volume is now at a 14% run-rate (average of
Mar. & Apr.) 6ppts below 4Q24 and 3ppt below 3Q24. While US inbound travel was noted to have slowed in 1Q, it was not the main driver of the decel. (attributed to Middle East & Africa)
No single country corridor (i.e. US — Mexico or US — Canada) is >3% of total cross-border volume (we est. inbound US travel from Canada is ~1% of cross-border volume) indicating
exposure to US inbound travel is manageable should trends continue to soften.

After 1Q’s beat, reit. of the FY guide now implies organic FXN growth Street estimates call for MA Organic FXN Net Revenue growth to
will slow to ~10% in 2H25; we interpret as embedding conservatism outpace V by ~2ppts in CY25
9 0
16% 16% 20% 21%

13.7%  12.2%
Se—=—-"

10.8% 10.4%

13%

13%  14% ~o 13% 15%
11% Ss e 11%
~~<l, 10%

Seeeo 12% 11%

CY19 CY20 Cy21 CY22 Cy23 CY24 CY25E
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E ——o—MA Net Revenue Y/Y Growth Organic FXN (Street)

Please see important disclosure informationme g @ MiToRX{Nnet revenue growth Y/Y (Street implied) V Net Revenue Y/Y Growth Organic FXN (Street) 7

This report is intended for Jefferies clients only. Unauthorized distribution is prohibited

Source: Jefferies, Company Data, Visible Alpha Note: Estimates are those of Jefferies. 13
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Mastercard (MA) — Bull Case vs. Bear Case

BULL CASE

BEAR CASE

Valuation premium to V (currently at ~15% vs. ~17% avg since 2020)
expands further as Mastercard emerges as the structurally faster top-
and bottom-line grower (12%-plus net revenue growth, and mid-teens+
EPS growth).

Faster growth than V will be aided by: 1) faster Purchase Volume
growth given greater exposure to higher growth card markets, 2) Value-
added Services (currently growing high-teens) representing a larger %
of revenue (~40% for MA vs. ~25% for V), and 3) longer runway for
margin expansion (MA’'s op margins ~10ppts below V’s).

The launch of domestic switching in China (a ~$10T consumer
payments market) is greenfield opportunity for MA to gain share from
local network for domestic volume, and increase its share of China
outbound cross-border volume.

Less regulatory uncertainty than Visa given: 1) DOJ anti-trust lawsuit
only targets V, and 2) MA is less exposed to the Merchant Defense
Litigation given a lower mix of US volumes (~35% of total vs. ~50% for
V).

Valuation converges back toward that of Visa as faster volume growth
is offset by: 1) higher growth in Rebates and Incentives as MA has used
R&l as a tool to win new business, 2) slowing growth in Value-added
Services as products near saturation, 3) pricing opportunities becoming
scarcer, and 4) a persistent mix headwind from faster growth in oUS
geographies.

Operating margin expansion will be muted as a high level of investment
is required to maintain competitive capabilities.

Increased regulatory scrutiny in the US or Europe/UK could lead to
price caps; the UK Payment Systems Regulator could turn attention to
capping network fees (vs. historically capping interchange fees).

Please see important disclosure information on pages 94 - 101 of this report.

Jefferies

Source: Jefferies, Company Data 14
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feex (XYZ): Buy, $70 PT

Key Themes from 10:

US Seller GPV growth slowed ~130bps in 1Q (~30bps decel. ex-LY),
~30bps better than V/MA, driven by return to share gains in core

Gross profit growth slowed ~5ppts in 1Q driven by Cash App; 20Q
guided to hold ~steady at 9.5% Y/Y; FY25 guide cut to 12% (from 15%)
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Cash App gross profit and inflows per active growth improved
meaningfully in Apr. following a slowdown during tax season
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Cash App gross profit growth (ex-APT, BTC) slowed ~3.5ppts in
1Q (vs. ~6.5ppt reported) driven by below-normal inflows
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Inflows Per Active Growth Y/Y

Source: Jefferies, Company Data, FactSet

Cash App (ex-APT, ex-BTC) gross profit growth Y/Y (JEFe) 19
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4% (XY2): Buy, $70 PT

Our thoughts on the go-forward set-up:

* April update for Cash App gives confidence that 1Q’s issues were isolated/contained to consumer behavior with tax refunds in March. April
GP growth for Cash App (excl. one-time benefits) accelerated to 13% in April (vs. 10% in 1Q and 7% in March) and inflows per active growth

accelerated to 9% in April (vs. 5-6% in Feb/Mar and 8% in 1Q).

* We believe the updated guide is sufficiently de-risked; sets up numbers to start going back up, after three consecutive gtrs. of negative
revisions. The 2Q guide for 9.5% Y/Y growth embeds deceleration off of the April QTD growth rates (April: Cash App GP +13% Y/Y, Square GPV
+10% Y/Y) providing good line of sight to a 2-3ppt GP beat in 2Q should the macro hold. There is good visibility into the assumed 2H acceleration tied
to ramping Borrow originations (though there is some investor skittishness about leaning into lending in an uncertain macro) with expanded access
provided through Square Financial Services (can now lend to ~2x the number of MAUS)

+ Square: showing real progress, should accelerate through FY25 on go-to-market and product initiatives. Though overshadowed by Cash
App’s miss, Square posted a strong 1Q, with US GPV only slowing ~130bps (~30bps ex-Leap Year) to 5.6% Y/Y, narrowing the spread vs. V/IMA US
growth to -70bps (vs. -100bps in 4Q) as Square gained market share in core verticals, reflecting early returns from enhanced go-to-market (field sales,
partnerships). We left the National Restaurant Association Show in Chicago with even more conviction in Square’s upward trajectory (LINK)

Seller GPV growth is expected in the HSDs in 2Q (vs. 7% in 1Q) after
reaching ~10% in April, and accel. further in 3Q and 4Q as product and
go-to-market initiatives continue to ramp

Cash App’s GP growth expected to accelerate starting in 3Q,
driven primarily by Borrow expansion (SFS provides access to 2x
the number of MAUS)
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Payments, Processors & IT Services

ﬁe r i es Equity Research
Block (XYZ) — Bull Case vs. Bear Case

BULL CASE BEAR CASE

» Gross profit growth sustains in the mid-teens through FY26 as Square * Initiatives fail to improve US GPV growth in Square or direct deposit

GPV accelerates from recent go-to-market changes, and Cash App attach rates in Cash App, leading to growth that is increasingly reliant
ARPU growth stays in the mid-teens from higher direct deposit attach on credit-sensitive revenue (i.e. Square Loans, Cash App Borrow,
and broader roll-out of lending products. Afterpay), which limits multiple expansion.

* Valuation at just ~14x FY26E adj. EPS undervalues the durability of | | « Macro slowdown has outsized negative impact on XYZ given exposure
XYZ’s top-line growth and likely outperformance on margins from tighter to micro-SMBs (Square) and low-income consumers (Cash App)
cost discipline

+ Square (f.k.a Seller):

« Square (f.k.a Seller):
g ( ) * Product enhancements and go-to-market improvements

* US GPV growth will reaccelerate from efforts to close product materialize too-little-too-late given intense competition.
gaps and improve the go-to-market motion, supporting _ _
sustainable low-teens Square gross proﬂt gro\N‘th_ * Brand refresh fails to attract Iarger SMBs as XYZ remains

viewed as a tool for micro-sellers (i.e. a farmers market dongle).
« Cash App:

* Increasing attach rates of direct deposit (from ~3.5% in FY24 to » CashApp:
~7.5% in FY26) can drive the majority of the growth needed to + Changes to Cash App’s product positioning fail to drive an
support >15% Cash App gross profit growth through FY26. improvement in direct deposit attach rates.

» Further rollout of existing products and new products will offset « Slowing MAU growth means that growth will become
slowing MAU growth. increasingly reliant on extending more credit

Please see important disclosure information on pages 94 - 101 of this report. Jeﬁeries 21
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Key Themes From 10Q:
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Corporate Payments growth slowed ~8ppts or 4ppt ex-one-time
revenue synergies; Cross-Border decelerated ~3ppt to ~18% and

5o  Payables slowed 9ppt to 19% (on an ~8ppt tougher comp)
o,
0% 27% 19%
-50%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

=o—Cross-border Y/Y Growth Direct payables Y/Y Growth

Corporate Payments Y/Y Growth
Vehicle Payments organic growth slowed ~70bps in 1Q driven by a
~2ppt decel. in Fleet; Brazil organic growth accelerated ~2ppt to ~22%

=o—Channel partner Y/Y Growth

20.1% 20.2% 21.9%
18.0% =70 18.1% 470 .
15.0% 16.1% 13.8% 199 __emal _l_oe===""T
6.7%) I-T%] |68%] (4605 [3i09] [54%] [a.09] ) 2%
e
5.6% 0
3.3% 4.1% 3.5%
0 18% 030 -01% 0.9% ° 1.4%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Vehicle Payments Organic Y/Y Growth
_ _ _ _ Fleet ( r§an|cY Y Growt

Please see important disclosure information on pages 94 - 101 of this report.
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Lodging rev. growth decelerated 2ppt on softness in airlines;
60% workforce remains challenged, and insurance further improved
(0]

1% -1%
Z :
0% -107% N
\-9%
-60%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

1Q25
=o—Lodging Organic Y/Y Growth

=o—Airlines Y/Y Growth

Workforce Y/Y Growth

Insurance Y/Y Growth

Fleet organic revenue growth slowed ~2ppts in 1Q: US fleet declines
of 3% were stable vs. 4Q while Int’l growth decelerated 4ppt

0 13.0%
11.1% Bfﬁ’ 105% 10.0% 11.0% 12.4%
== 5_6%~~82% P i) ——-_-—‘—_— ----- = - 7.5%
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—o— Fleet organic growth Y/Y
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Our thoughts on the go-forward set-up:

Consolidated organic growth expected to accel. to ~11% in FY25
driven by US Fleet organic growth ramping to MSD% in 4Q vs. -3%

Ongoing organic and inorganic mix-shift to Corporate Payments is in full swing after a flurry of activity in 1Q; one of the most compelling
stories across the group. During 1Q CPAY announced: 1) Minority investment of %SOOmn in AVDX as part of TPG's $2.2bn take-private, 2) MA’s
cross-border investment pegs cross-border multiple at ~20x FY25 EBITDA, 3) attempted to acquire London-based Alpha Group, 4) more open to
divesting sizable non-core businesses, identifying three businesses (two in Vehicle, one in Lodging) with a collective $150mn+ of EBITDA.

Tariff-related risk is manageable as <20% of Cross-Border revenues have direct exposure; FY outlook assumes ~200bps hit to 2H Cross-
Border organic growth. CPAY disclosed that ~25% of cross-border business (~60% of Corporate Payments segment-level revenues) is tied to goods
coming in / going out of the US while less than ~20% of revenue is directly affected by tariffs. The FY outlook now contemplates a ~200bps drag on 2H
Cross-Border organic growth from tariffs.

Few pockets of risk to FY25 consolidated organic growth outlook of ~11%, which embeds a healthy ramp in US Vehicle and Gift growing
>20%. US Vehicle organic growth of -3% Y/Y was within $1mn of internal forecast, and CPAY expects growth to improve to ~flat in 2Q and +MSD% in
2H. The acceleration is expected to come from 2-3ppt of improved retention (byproduct of pivot away from micro fleets) and faster new sales growth
(sales productivity noted to be up 2-3x since hiring), while SSS are assumed to remain stable (1Q was in-line with 4Q at +1% Y/Y). The FY outlook
embeds Gift growing >20% in 2Q-4Q.

Corporate Payments set to become biggest segment in FY26E; Fleet
to drop to ~30% of revs
Y/Y declines in 1Q

6% | 6% |
12.4% 12.2%
11.6% - 11.3%
/’—‘— TS=< 31% —-—
'd
&%~ 15%
o 16%
5.8% 5.9% 5.99
; +
1Q24 2Q24 3Q24 4024 1Q25 2Q25E 3Q25E 4Q25E FY24 FY26E
Please see important disclosure information onmcmmﬁd@ﬂ:&d organic Y/Y growth (JEFE) u Fleet BraZ|| u Corporate Payments LOdglng u Other 23
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BULL CASE

BEAR CASE

Ongoing organic and inorganic mix shift to Corporate Payments is one
of the most compelling stories across the payments universe, should lift
normalized consolidated growth to high-single-digits over the medium-
term and support a re-rating

Share gains, market expansion, and further M&A offer a long runway for
Cross-Border organic growth, reinforcing confidence in the sustainability
of a high-teens Corp Payments growth profile over the medium-term

Sales execution within North American Fleet allows for Fleet organic
growth to ramp to mid to high-single-digits in FY25, providing greater
visibility around the med-term organic growth trajectory

Margin expansion, upside to deal synergies, accretive capital allocation
(M&A, buybacks), and lower interest rates all provide levers to support
mid-teens normalized EPS growth.

Divestiture of non-core businesses allows for an accelerated mix shift to
Corporate Payments revenue, which should be accretive to
consolidated growth and EPS

FY25 outlook for 10-12% organic growth is aggressive as it's
underpinned by an acceleration in US Vehicle ramping to mid-single-
digit+ organic growth in 2H (vs. -3% Y/Y declines in 1Q) and Gift
growing organically >20% in 2Q-4Q.

Potential for a cut to the FY25 outlook for consolidated organic growth
of ~11% due to US Vehicle only getting back to low-single-digit growth

Vehicle Payments growth is contained to mid-single-digits in ’25 vs.
high-single-digits embedded in the guide which assumes US Vehicle
progressively accelerates throughout FY25, with 4Q ramping to mid-
single-digits+ (vs. -3% Y/Y declines in 1Q) and likely requires a healthy
level of new sales activity in 2H

Ongoing issues in workforce Lodging prove to be structural
Buyback activity is less likely which removes a lever to EPS

Corporate Payments growth decelerates to low-end of high-teens in
FY25 on growth slowing to mid-teens for cross-border (vs. 20% in
FY24) due to incremental pressure on global trade volume from tariffs
and other US policy changes

Please see important disclosure information