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Growth vs. Value
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Exhibit 19: We have seen paper payments lose share to growth in
cards and electronic direct/ACH channels
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Exhibit 18: Consumer spending has been shifting towards
eCommerce and carded volumes, and away from paper volumes

Global Paper Volumes
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Exhibit 27: Spending growth generally tracks with Nominal GDP  Exhibit 28: Card volumes move with total spending, but have
generally steadily increased as a % of total spend
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Rating 5/M13/2022 Price Target Potential Upside P/E* FY23E FY24E
Buy 199.23 282.00 42% 30.0x 7.32 8.65 10.19
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Exhibit 5: We expect cross border trends to return to pre-COVID trends by end of 2023
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