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The payments value chain
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Payments value-chain

• Visa, Mastercard

• ACH/FPS/BACS

• STAR/Cartes Bancaires

Networks

~$24T in global 

payment volumes

$400-$600B in payment-

related fees

Issuing Banks: Chase, Bank of America, 

Capital One

New-age issuers: Chime, Cash App,. Revolut

Issuer processors: FIS, Fiserv, Tsys, 

New-age issuer processors: Marqeta

Issuers/Issuer Processors

• American Express

• Discover (Owned by Capital One)

• PayPal 

• AliPay

• WeChat Pay

Closed loop/pseudo

closed loop networks

Source: Bernstein analysis

Distributors

• Banks

• ISOs and agents

• ISVs

• Payfacs

• Referrals

New age processors/

acquirers

Offline:

• Square, Toast, 

Lightspeed

Online:

• Stripe, Adyen, 

Checkout.com

• Worldpay

• Fiserv

• Global Payments

• Worldline

• Chase

• Elavon 

Legacy processors/

acquirers

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf
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Large-Cap Players in Payments

Source: Company reports, Bernstein analysis
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How does a card transaction work?

\\NTS0016\Rsch1\Business Services\Laura Tao\INDUSTRY.pptx#Slide11!'Group 71'#7/8/2015 2:55:00 PM#

MDR Breakdown

• Total MDR: $2.50

• Issuer keeps $1.75 (interchange)

• Network keeps $0.25

• Acquirer keeps $0.50

• Merchant receives $97.50

• Cardholder is billed $100

For illustrative purposes only.. 

 Interchange rates vary significantly by 

country, transaction type, merchant, 

context 

 Acquirer fees vary from 5-150bps 

depending on the size and type of 

merchant 

 Network fees vary from 10-100bps 

depending on the type of transaction 

(domestic vs. cross-border) and country

 Issuers keep the lion’s share from a 

card transaction, and also earn 

economics beyond a transaction i.e., 

from interest income, etc.  

Source: Bernstein analysis

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf
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Merchant discount rates vary widely depending on transaction type.. 

Source: Nilson, Retail Council of Canada, RBA, Demarest, Razor pay, Merchant Savvy, 
Bernstein analysis
*Includes third party issuers
**Average net merchant service charge 

\\\\NTS0016\\RSCH1\\Business Services\\Payments\\Cost of Payment Acceptance.xlsx#'Merchant Processing Fees'!'Chart 2'#6/20/2025 11:25:00 AM#
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..and country

Source: Nilson, Retail Council of Canada, RBA, Demarest, Razor pay, Merchant Savvy, 
Bernstein analysis
*Includes third party issuers
**Average net merchant service charge 

\\NTS0016\\RSCH1\\Business Services\\Payments\\Cost of Payment Acceptance.xlsx#'MDR by Country'!'Chart 1'#2025/06/23 07:06 am#
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How consumers 'pay' around the world varies by country

Source: Worldpay Global Payments Report, Company reports, Bernstein analysis
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We estimate US card payments (including P2P) represented a ~$350-

$400Bn revenue pool in 2022 (global revenue pool is likely $400-

$600Bn)

Source: Nilson, Company reports, Bernstein estimates and analysis 

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf
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Under-appreciated truths in payments 

 Interchange is a solution, not a problem

• Interchange is a fee set by the networks, which a merchant's bank then pays to the 

issuing bank for card transactions

• It is contentious – often the target of litigation, regulation and disruption 

• We believe interchange is brilliant. It creates incentives for issuers (including high-

flying fintechs) to acquire customers and issue cards.

 Conversion triumphs costs

• Cards drive conversion. For many merchants, CMO is just as important as (if not more important 

than) the CFO!

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf
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Secular growth drivers and the 

changing growth algorithm 

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf
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Double digit revenue growth powered by evolving growth algorithm

The underpinning of sector bull thesis 

Growth – a multiple stage story 

1. Cash to card conversion story..

 ..smaller but still robust growth runway

2. Growth of value-added services..

..provide the next leg of growth, 

3. Optionality from new flows..

 ..e.g., B2C, B2B 

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf
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1st phase – cash-to-card conversion driving HSD volume growth

Growth will likely be slower vs. history but still robust

PCE = Personal Consumption Expenditures
Source: Nilson, World Bank, IMF and Bernstein estimates and analysis

\\\\NTS0016\\RSCH1\\Business Services\\WIP\\Industry Pieces - Payments\\2022 10 - Payment Volume Update\\221202 Payment Volume Update Exhibits.xlsx#'PV Growth Drivers'!'Card Penetration of Purchase PCE.'#6/18/2025 5:29:00 PM#
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Cash usage is high even in certain developed markets
While cash usage has fallen over the years, there are markets with high cash usage that still 

exist today. Countries like Japan, Germany for e.g., have a strong cultural affinity towards 

cash, which is visible in the numbers..

Source: Worldpay Global Payments Report, Bernstein analysis
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However, in the next 5 years, card penetration in many developed 

markets will likely surpass 90%+ levels and Asia has its unique 

dynamics

Notes: PCE = Personal Consumption Expenditures, *historical volumes are adjusted for 
European payments regulation; card penetration adjusted for domestic schemes and US 
Private Label card penetration
Source: Nilson, World Bank, IMF and Bernstein estimates and analysis

\\\\NTS0016\\RSCH1\\Business Services\\WIP\\Industry Pieces - Payments\\2022 10 - Payment Volume Update\\221202 Payment Volume Update Exhibits.xlsx#'PV Growth Drivers'!'Card Penetration of C2B purchases'#6/18/2025 5:40:00 PM#
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Service 
revenues

33%
Data 

processing 
revenues

35%

International 
transaction 
revenues

25%

Other 
revenues

7%

Visa Gross Revenue Split C1Q25 (%)

Transactions growth also matters along with $ volume 

growth.. >1/3rd of Visa’s gross revenues is assessed on 

a per transaction basis

Processed transactions have historically grown faster 

vs. volumes globally

There is more opportunity in number of transactions..

Source: Company reports, Bernstein analysis
We use calendar year for Visa and we compare 2019-24 to 2017-19 because of Visa 
Europe dynamics

\\NTS0016\\RSCH1\\Business Services\\WIP\\Industry Pieces - Payments\\2022 10 - Payment Volume Update\\221202 Payment Volume Update Exhibits.xlsx#'PV Growth Drivers'!'Chart 15'#2025/06/20 04:50 pm#
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While A2A Payments is growing meaningfully in places such as India 

and Brazil, they remain contained in many other parts of the world.

Source: Worldpay Global Payments Report, Bernstein analysis
*Includes Digital Wallets which are majorly funded by bank accounts
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Value-added services are increasingly becoming an 

important growth driver for V and MA. As of 2025 YTD, 

they are now ~27% and ~39% of V and MA’s revenues

Visa and Mastercard services growth remains robust at 

24%/20% cc respectively in CY25 YTD

2nd phase - diversification into services and new flows 

Source: Corporate disclosures, Bernstein analysis

\\\\nts0016\\rsch1\\Business Services\\WIP\\Industry Pieces - Payments\\2024 04 - V and MA Services\\Services Datapoints.xlsx#'Services Revenue'!'Chart 3'#10/13/2025 4:10:00 PM#

~20%

~23%

25% 

27% 

35% 
37% 

38% 39% 

2022 2023 2024 2025 YTD

Services share of net revenue for 
V/MA (%)

V MA

\\\\nts0016\\rsch1\\Business Services\\Payments\\V vs. MA.xlsx#'V,MA Mix'!'Mastercard vs Visa Value-added Services (% YoY)'#10/13/2025 4:16:00 PM#

20% 20% 

22% 

24% 

18% 
17% 18% 

20% 

C
Y

2
2

C
Y

2
3

C
Y

2
4

C
Y

2
5

Y
T

D

Visa and Mastercard: Value-added 
Services (% CC YoY)

V MA

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf

file://nts0016/rsch1/Business Services/WIP/Industry Pieces - Payments/2024 04 - V and MA Services/Services Datapoints.xlsx#'Services Revenue'!$BE$142
file://nts0016/rsch1/Business Services/Payments/V vs. MA.xlsx#'V,MA Mix'!$BJ$231


| 20

Software and services have become a larger share of overall revenue 

for payments companies

Source: Corporate disclosures, Bernstein analysis
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VAS extend the growth runway..
During its Investor Day, Visa sized the revenue TAM for Value-Added Services at $520B

Source: Company reports, Bernstein estimates and analysis
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Finally, new flows provide optionality on a sizable TAM

Source: Company reports, Bernstein analysis
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We believe VAS and new flows can sustain V and MA’s revenue 

growth in the LDD range even in 5years

Source: Company reports, Bernstein estimates and analysis
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Disintermediation risks – 

what is real and what is not?

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf
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Payments’ landscape is fast evolving

Growth in Account-
to-account

Government 
Nationalism

Stablecoins, Crypto, 
CBDCs

Source: Company reports, Bloomberg, Financial Times, New York Post, Bernstein analysis

Growth in
Fintechs / BNPL

Agentic Payments
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Stablecoins
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On surface, stablecoin transaction volumes reached $3-4T 

on a monthly basis – exceeding many ACH and card 

networks..

But adj. volume is only ~25% of total unadjusted volume, 

meaning a large part of the stablecoin transaction volumes 

are caused by high-frequency trading, bots, etc.

Level setting numbers: Stablecoin adj. transaction volume numbers 

are meaningfully lower than it appears

Source: Visa, Allium, Bernstein analysis

• The adjusted criteria aim to reduce distortions from activities like high-frequency trading and bots. Visa/Allium Labs 

has identified over 3 million labeled addresses, categorizing entities based on themes like lending, investment 

funds, minting, on/offramps, and exchanges.

\\NTS0016\\RSCH1\\Business Services\\WIP\\Industry Pieces - Payments\\2024 12 - Stablecoin\\Stablecoin exhibits.xlsx#'Visa data'!'Chart 1'#2025/10/07 03:23 pm#
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Vast majority of the adj. stablecoin usage is still in crypto trading 

with some limited uses in payments

\\\\NTS0016\\RSCH1\\Business Services\\WIP\\Industry Pieces - Payments\\2024 12 - Stablecoin\\Stablecoin exhibits.xlsx#'BCG exhibit'!'Chart 4'#6/10/2025 3:03:00 PM#
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Note: BCG’s estimates is based on Visa/Allium data and also other industry sources

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf

file://NTS0016/RSCH1/Business Services/WIP/Industry Pieces - Payments/2024 12 - Stablecoin/Stablecoin exhibits.xlsx#'BCG exhibit'!$N$16


| 29

Chess-board moves by payment companies..

Source: PayPal, Visa, Bloomberg, PYMNTS, Cointelegraph, Latham & Watkins, Bits of Blocks, CoinTelegraph, 
Bitget.com, Cryptoslate.com, Corporate websites, CNBC, OneSafe, JPM, PYMNTS, Biztech, Bitcoinst, Ledger Insights, 
Coin Desk, the Payers, Reuters, The Block, CNBC, Bernstein analysis
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Is Payments ripe for disruption from stablecoins?

• Not in areas where one would think. Vast majority of stablecoin activity today is in crypto 

capital markets — NOT in payments. 

• In Retail C2B payments, stablecoins are a solution looking for a problem (for the 

foreseeable future) in most developed markets.

• There is the chicken and egg problem of building a merchant and consumer network. Debit is 

already regulated (& cheaper vs. credit). 

• Cheaper rails already exist (but barely used for retail payments) e.g., ACH and RTP solutions. 

• Card payments wrap many services including chargeback protection, fraud mitigation, and 

other VAS.

• In our view, it is pointless to compare the cost of cards (MDR) to that of stablecoins 

because credit cards offer a different value proposition. 

• Retail cross-border payments (ones addressed by cards) also remain very hard to disrupt. 

Also, it's noteworthy that cross-border retail payments often happen in local currencies and the 

bulk of the fees are in the FX conversion piece of cross-border — which dollar-denominated 

stablecoins may also require. 

• Instead of being a risk, stablecoins offer growth opportunities for cards with respect to on-

ramp/off-ramp solutions. At the end of day, stablecoins are tokenized currencies, and V/MA 

enabled 180+ currencies and billions of tokens on their platform.

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf
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There are, however, other use-cases with stronger product 

market fit

• In certain emerging markets (e.g., ones with volatile currencies and high inflation), stablecoins are 

desirable and starting to see payments/fintech use-cases — and in fact this is an area where 

Visa/Mastercard are already partnering to enable stablecoin linked-cards (e.g., in LATAM). 

• Use-cases can emerge in remittances (in certain corridors), cross-border B2B payments and 

treasury/cash management. Despite recent innovations such as Swift GPI and ISO20022, many 

cross-border payments (especially in certain less-liquid corridors) suffer from high degree of friction. 

We need to look at stablecoins’ product-market-fit corridor-by-corridor and use-case by use-case. 

• Also, its worth nothing that Stablecoins are just a rail and for broader adoption in any type of 

payment, Stablecoins will need to solve problems beyond cost, transparency, stability and 

programmability. Stablecoins will have to solve for UX, be incorporated into existing 

ERP/accounting and other systems, implement compliance/AML/tax/other requirements and 

procedures, develop services around fraud prevention & disputes, and create liquidity for on/off 

ramps. 

• One long-term optionality related to stablecoins is also in AI agent driven payments. If the 

payments' infrastructure were being created from scratch, then stablecoins would have been a good 

fit for Agentic payments. But payments infrastructure already exists and there is a huge last mile 

problem for any new payment method. 
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Agentic Commerce 
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2025 is seeing the beginnings of a new era of commerce — the 

Agentic one. 

Source: Corporate websites, Bernstein analysis
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Payments: Ripe for 
stock picking? 
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Multiples have been slashed in the past several years

Source: Bloomberg, Bernstein analysis 
XYZ and PYPL 2025 multiples adjusted by SBC reporting change; FIS multiple reflects Worldpay impact; Multiples data for 
Sep’21, Sep’23, Sep'25 as of 10/18/2021, 10/16/2023, 10/13/2025 respectively; AFRM and TOST multiples are EV/EBITDA;
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Over the last two years, across the payments 

companies within our coverage, revenue estimates 

have been revised down by ~1% in aggregate..

..similarly for EPS

But revisions have been largely stable

\\\\nts0016\\rsch1\\Business Services\\Revision Data.xlsx#'2024 Revisions'!'Chart 6'#10/13/2025 5:26:00 PM#
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A look at merchant acquirers 
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Merchant acquiring has a complex value-chain

Merchant

Card
Networks

Card Issuer

Issuer 
Processor

Consumer

+$1.5 - $2

+$97 - $98 - $100

+$0.15 - $0.20

Hardware

PoS

Gateway

ISVs

ISOs

VARs

Direct

Merchant 

Acquirer

Sponsor Bank

Processor

Merchant acquiring

+$0.1- $0.4 +$0.1- $0.3

+$0.01

<$0.05

Payfacs

+$0.3- $1

Front-end Processing Back-end Processing

Source: Adyen, Shift4, Bernstein estimates and analysis
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Distribution models/mix vary significantly across players

 Direct

 Often in enterprise; so specific verticals/sub-

sectors in SMBs

 Banks 

 Used to be the dominant distribution channel 

historically & still is a sizable share of the market

 Independent Sales Organizations (ISOs)

 Thousands of ‘feet on the street’ models

 Independent Software Vendors (ISVs) 

 Software vendors integrate payments in offerings. 

Accessed through Integrated platforms provided 

by GPN, FIS, FI, etc. Thousands of ISVs exist.

 Payment Facilitators (Payfacs)

 Platforms or marketplaces which embed 

payments into their offering and become a master 

merchant
Source: Company reports, Bernstein analysis
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Yields vary widely across acquirers/processors

Depending on the exposure (SMB/enterprise) and distribution mix (direct 

vs. via channel partners)

For Clover, we calculate using Payments revenue (~70% of total revenue/ Volumes)
For SQ, we calculate using Transaction Gross Profit/ Volumes
For Toast, we calculate using Fintech Gross Profit excluding Toast Capital/ Volumes
For GPN, we calculate yields by excluding vertical software revenue
For FOUR, Blended Yield (disclosed) = Payment Revenue less Gateway Revenue less Network Fees / End-to-
End Payment Volume
For Fiserv (excl. processing), we calculate using Merchant revenue/ Overall Payment Volumes adj. for processing 
(~40%)
Source: Company reports, Bernstein estimates and analysis
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US SMB space is getting more crowded over the years

\\\\nts0016\\rsch1\\Business Services\\Payments\\SMB TAM  Market Share.xlsx#'2022-Share within TAM'!'Chart 5'#10/13/2025 5:59:00 PM#

4% 5% 7% 7% 8% 9% 4% 4% 
6% 6% 6% 7% 

2% 
2% 3% 3% 4% 

1% 1% 
2% 

3% 
4% 

6% 
25% 25% 

26% 
26% 

26% 
26% 

64% 61% 
54% 51% 47% 42% 

2019 2020 2021 2022 2023 2024

US SMB Market Share 
(Incl. merchant with receipt <$100M, 2024 = $3.1T)

Toast Clover-US SQ-US LSPD Shopify Shift4 GPN - US SMB Others

Source: Nilson, company reports, Bernstein estimates and analysis

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf

file://nts0016/rsch1/Business Services/Payments/SMB TAM & Market Share.xlsx#'2022-Share within TAM'!$J$29


| 42

Key trends to watch within merchant acquirers

 Aggressive price-based competition in parts of enterprise business..now easing

• e.g., in US enterprise eCommerce by players such as Braintree/PayPal in 2023/24

• Also, now growth of payment orchestration 

 Low hanging fruit of growth is somewhat behind us.. 

• Stripe, Adyen, Braintree are now >40% of U.S. eCommerce & their customer growth is slowing

• Micro-merchant base is increasingly saturated, and more competition within SMBs

 Beyond payments – software and embedded finance support growth and create stickiness

• E.g., Square offering in financial services & software, Toast’s products in software

• Adyen investing in embedded finance capabilities for platforms 

718742_373d200d-ac86-4b38-81b5-c01ea6fa4d42.pdf
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Comps table
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Valuation comps table - 2026

Source: BBG, Company reports, Bernstein estimates and analysis

Data as of 10/13/2025; LSPD, SHOP, MQ, NVEI, BILL, FOUR, CHYM, OLO, FLYWIRE, JKHY not covered by Bernstein. For 

companies not covered, data is from Bloomberg. 

\\NTS0016\\RSCH1\\Business Services\\Comps_BBG_additional Metrics.xlsx#'Summary 2026'!$B$2:$T$46#2025/10/13 06:04 pm#

Multiples based on 2026 

estimates

EV/

Sales

EV/

Gross 

Profit

EV/

EBIT

EV/

EBITDA

EV/

NOPAT

Price/ 

FCF

Price/

Earnings 

(Non-

GAAP)

Price/

Earnings 

(GAAP)

EV/

Gross 

Profit

Price/

Earnings

(Non-GAAP)

23-26E GP

growth 

CAGR

EV/GP/

Growth

23-26E EPS 

Growth CAGR PEG Ratio

Networks

V 15.3x   15.3x   22.5x   21.7x    27.5x    26.9x     26.7x        26.9x       19.5x         27.9x                 10.6%       1.5x       13.6%               2.0x           

MA 14.1x   14.1x   23.9x   22.6x    29.9x    28.4x     29.5x        29.6x       54.6x         27.0x                 13.3%       1.1x       15.6%               1.9x           

Average 14.7x   14.7x   23.2x   22.1x    28.7x    27.6x     28.1x       28.2x      37.0x        27.4x                 11.9%       1.3x       14.6%               1.9x          

Median 14.7x   14.7x   23.2x   22.1x    28.7x    27.6x     28.1x       28.2x      37.0x        27.4x                 11.9%       1.3x       14.6%               1.9x          

High-growth FinTech

XYZ 1.6x     3.8x     17.8x   10.5x    22.1x    15.8x     20.2x        23.8x       7.1x           42.1x                 15.0%       0.3x       32.3%               0.6x           

LSPD 0.8x     1.8x     NA 11.3x    NA 49.3x     27.1x        NA 8.1x           1,401.9x            16.4%       0.1x       52.8%               0.5x           

AFRM 5.0x     10.7x   17.9x   22.0x    21.4x    18.2x     41.6x        44.5x       24.1x         86.7x                 43.1%       0.2x       26.4%               1.6x           

SHOP 13.9x   28.7x   77.5x   75.9x    88.0x    75.2x     84.7x        100.8x     25.5x         117.7x               24.1%       1.2x       35.5%               2.4x           

TOST 2.6x     9.5x     34.8x   24.2x    36.5x    28.5x     39.7x        47.2x       9.4x           90.0x                 32.7%       0.3x       135.2%             0.3x           

MQ 1.8x     2.6x     NA 10.9x    NA 12.7x     NA 387.6x     4.2x           778.6x               15.0%       0.2x       

NVEI 7.7x           21.5x                 18.3%       10.8%               

BILL 2.5x     3.0x     14.4x   13.6x    14.7x    13.6x     20.2x        9,920.0x  13.6x         1,125.3x            15.3%       0.2x       5.0%                 4.0x           

FOUR 3.6x     5.1x     13.0x   7.3x      15.2x    10.1x     11.8x        18.1x       8.0x           26.1x                 37.1%       0.1x       17.1%               0.7x           

ADYEN NA 10.1x   11.3x   20.3x   18.5x    26.1x    28.5x     35.2x        30.3x       99.9x         50.9x                 21.7%       0.5x       32.2%               1.1x           

CHYM 2.4x     2.7x     45.5x   24.1x    47.8x    32.2x     61.0x        NA 4.0x           45.1x                 

Average 4.7x     8.5x     28.0x   21.6x    32.0x    28.0x     35.1x       1,321.5x 20.8x        374.1x               23.9%       0.3x       38.6%               1.4x          

Median 2.6x     5.1x     17.9x   13.6x    22.1x    18.2x     31.1x       45.8x      8.7x          88.3x                 20.0%       0.2x       32.2%               0.9x          

Processors/Legacy Fintech

FIS 4.2x     11.4x   14.0x   10.2x    17.0x    14.3x     10.8x        19.8x       11.9x         12.5x                 17.1%       0.7x       9.5%                 1.1x           

FI 4.3x     7.2x     10.4x   8.7x      12.6x    11.4x     10.4x        13.0x       8.3x           14.4x                 11.2%       0.6x       16.2%               0.6x           

GPN 3.5x     5.7x     7.8x     7.1x      9.7x      8.5x       6.1x          12.5x       7.1x           10.9x                 8.9%         0.6x       9.8%                 0.6x           

PYPL 1.9x     4.2x     10.0x   9.0x      12.8x    8.9x       11.9x        12.2x       7.3x           19.8x                 6.0%         0.7x       14.8%               0.8x           

Average 3.5x     7.1x     10.6x   8.7x      13.0x    10.8x     9.8x         14.4x      8.6x          14.4x                 10.8%       0.7x       12.6%               0.8x          

Median 3.9x     6.4x     10.2x   8.9x      12.7x    10.2x     10.6x       12.8x      7.8x          13.5x                 10.0%       0.7x       12.3%               0.7x          

OLO -      -      -        -        -         -           -          13.2x         87.8x                 21.6%               -            

FLYWIRE 2.0x     3.2x     25.8x   9.2x      21.3x    11.8x     24.0x        48.1x       7.2x           1,226.5x            19.0%       0.2x       

JKHY 4.1x     9.7x     17.4x   12.8x    22.7x    24.4x     22.0x        22.1x       12.4x         29.4x                 8.1%         1.2x       9.2%                 2.4x           

Other

COIN 10.9x   12.9x   35.2x   25.4x    42.5x    32.1x     51.2x        52.4x       7.0x           77.2x                 41.3%       0.3x       55.8%               0.9x           

HOOD 25.0x   50.4x   42.8x    65.7x    49.4x     64.6x        65.6x       69.2x                 39.7%       

CRCL 9.4x     25.6x   79.8x   50.6x    116.2x  83.2x     103.1x      114.4x     20.5x         68.2x                 19.6%               5.3x           

5-year average (2-year fwd)FY2026 Gross Profit growth Earnings growth
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• Underperform: Stock will trail the performance of the market index by more than 15 pp
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Autonomous brand – preferred stocks
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• Outperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers operating in similar sectors or rating categories
over the next six months.

• Neutral (N): The total return of the preferred instrument is expected to perform in line with preferred securities of other issuers operating in similar sectors or rating categories
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to comply with its disclosure requirements.

The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity securities of the issuer(s) referenced herein. Please
note an investment recommendation for credit instruments published by the author(s) of this report may differ from the published view of the analyst covering equity securities
for the issuer(s) contained in this report and vice versa.

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:

• Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of bonds of other issuers operating in similar sectors
or rating categories over the next six months.

• Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread of bonds of other issuers operating in similar
sectors or rating categories over the next six months.

• Credit Underperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread of bonds of other issuers operating in similar
sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established, maintains and relies on information barriers to control
the flow of information contained in one or more areas (i.e. the private side) within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm
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DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES
Rating Market Abuse Regulation (MAR) and FINRA Rule

2241 classification
Count Percent Count* Percent*

Outperform BUY 620 51.07% 112 18.06%

Market-Perform (Bernstein Brand)

Neutral (Autonomous Brand)
HOLD 420 34.60% 81 19.29%

Underperform SELL 174 14.33% 19 10.92%

* These figures represent the number and percentage of companies in each category to whom Bernstein and Autonomous provided investment banking services.
As of September 30, 2025. All figures are updated quarterly.

Prior to April 1, 2024, Sanford C. Bernstein & Co., LLC. issued the ratings and price target information in the graph(s) below for the following companies: Adyen NV, FIS, Fiserv,
Global Payments Inc, Mastercard Inc, PayPal Holdings Inc, Toast Inc and Visa Inc.

PRICE CHARTS/ RATINGS AND PRICE TARGET HISTORY

This research publication covers six or more companies. For price chart and other company disclosures, please visit https://bernstein-autonomous.bluematrix.com/sellside/
Disclosures.action or you can write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

Adyen NV, Block Inc, FIS, Fiserv, Global Payments Inc, Mastercard Inc, PayPal Holdings Inc, Toast Inc and Visa Inc are covered by both the Autonomous and Bernstein brands. For
the research ratings and price target history please go to https://bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

CONFLICTS OF INTEREST

Bernstein Autonomous LLP or BSG France SA, beneficially, has either a net long or short position of 0.5% or more of the total issued share capital of a class of common equity
securities of the following MiFID eligible securities: Fiserv, Toast Inc and Visa Inc.

SG and/or its affiliates beneficially own 1% or more of a class of common equity securities of the following company: Global Payments Inc.

AB and/or its affiliates beneficially own 1% or more of a class of common equity securities of the following companies: Toast Inc and Visa Inc.

SG and/or its affiliates beneficially own 0.5% or more of [the total issued share capital/any class of common equity securities] with a net [long/short] position of: Visa Inc.

Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from Mastercard Inc.
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An affiliate of Bernstein has received compensation for non-investment banking securities-related products or services in the previous twelve months from the following clients:
Block Inc and Fiserv.

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the previous twelve months from the following
clients: Fiserv, Global Payments Inc and Mastercard Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: Adyen NV, Block Inc, FIS, Fiserv, Global Payments Inc, Mastercard Inc, PayPal
Holdings Inc, Toast Inc and Visa Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: FIS, Mastercard Inc and Visa Inc.

Affiliates of Bernstein managed or co-managed in the past twelve months a public offering of securities of Mastercard Inc.

Bernstein and/or affiliates had an investment banking client relationship during the past twelve months with Mastercard Inc.

OTHER MATTERS

The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their phone number, as follows:

+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+33 BSG France S.A.; Paris, France

+34 BSG France S.A.; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A.; Frankfurt, Germany

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司; Hong Kong, China

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless otherwise expressly noted below) not registered as
associated persons of Bernstein Institutional Services LLC or any other SEC-registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly,
such analyst(s) may not be subject to FINRA’s restrictions regarding (among other things) communications by research analysts with a subject company, interactions between
research analysts and investment banking personnel, participation by research analysts in solicitation and marketing activities relating to investment banking transactions, public
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appearances by research analysts, and trading securities held by a research analyst account.

CERTIFICATION

Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies that all of the views expressed in this publication
accurately reflect that analyst's personal views about any and all of the subject securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views in this publication.

II. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established, maintains and relies on information barriers to control
the flow of information contained in one or more areas (i.e., the private side) within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.

III. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

• Bernstein produces a number of different types of research products including, among others, fundamental analysis and quantitative analysis under both the “Autonomous” and
“Bernstein” brands. Recommendations contained within one type of research product may differ from recommendations contained within other types of research products,
whether as a result of differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within a research product issued under one brand may
differ from views or recommendations under the same type of research product issued under the other brand. The Research Ratings System for the two brands and other
information related to those Rating Systems are included in the previous section.

• Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC, Bernstein Autonomous LLP, Sanford C. Bernstein (Hong
Kong) Limited 盛博香港有限公司 and Sanford C. Bernstein (India) Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials)
please visit: www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration, productivity and proactivity of investment ideas. No
analysts are compensated based on performance in, or contributions to, generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse Regulation (“MAR”) and the same article of MAR as it
forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018.

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission (“SEC”) and a member
of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing this publication in the United States and accepts responsibility for its contents. Where this material
contains an analysis of debt product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure standards applicable
to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate) in sales or purchases of any security which is a
subject of this report. This report does not purport to meet the objectives or needs of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by Sanford C. Bernstein (Canada) Limited, which is
licensed and regulated by the Canadian Investment Regulatory Organization. If the publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein
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Institutional Services LLC, which is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in Section 1.1 of NI 31-103.

To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A. ("BTG") is responsible for the distribution of this
report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein Autonomous LLP, authorised and regulated by
the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH, +44 (0)20-7170-5000. Registered in England & Wales No OC343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies,
unincorporated associations, etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in
investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to
be communicated (all such persons together being referred to as “relevant persons”). This document is directed only at relevant persons and must not be acted on or relied on
by persons who are not relevant persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be engaged in only
with relevant persons.

To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised and regulated by the Autorité de Contrôle Prudentiel
et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司, which is licensed and regulated
by the Hong Kong Securities and Futures Commission (Central Entity No. AXC846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing
conditions mentioned in the SFC Public Register (https://www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional investors, as defined in the
Securities and Futures Ordinance (Cap. 571).

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private Limited, only to accredited investors or institutional
investors, as defined in the Securities and Futures Act 2001 of Singapore ("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in
respect of matters arising from, or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of Singapore and
licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are securities and collective investment schemes and an exempt
financial adviser for advising on, issuing and promulgating analyses and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with
Company Registration No. 20213710W and located at One Raffles Quay, #27-11 South Tower, Singapore 048583, +65-6230-4612.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and may not be offered or sold, directly or indirectly, in
the People's Republic of China (for such purposes, not including the Hong Kong and Macau Special Administrative Regions or Taiwan, the “PRC”) in contravention of any applicable
laws of the PRC.

This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to whom it is unlawful to make the offer or solicitation
in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance with any applicable registration or other
requirements in the PRC, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular, no action
has been taken by us which would permit a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered or sold
within the PRC by means of this document or any other document. Neither this document nor any advertisement or other offering material may be distributed or published in the
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PRC, except under circumstances that will result in compliance with any applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (サンフォード・C・バーンスタイン株式会社), which is registered
in Japan as a Financial Instruments Business Operator with the Kanto Local Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO)
No.3387) and regulated by the Financial Services Agency. It is also a member of Japan Investment Advisers Association. This publication is solely for qualified institutional investors
in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc. (“Daiwa”), your access to this document should
not be construed as meaning that Bernstein is providing you with investment advice for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will
remain with, Daiwa, and Bernstein has neither any contractual relationship with you nor any obligations towards you.

To our readers in Australia: Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 is responsible for distributing research in Australia. It is regulated by the Securities
and Exchange Commission under U.S. laws, by the Financial Conduct Authority under U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited
盛博香港有限公司 is exempt from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the following
financial services to wholesale clients:

• providing financial product advice;

• dealing in a financial product;

• making a market for a financial product; and

• providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India) which is licensed and regulated by Securities and
Exchange Board of India ("SEBI") as a research analyst entity under the SEBI (Research Analyst) Regulations, 2014, having registration no. INH000006378 and as a stock broker
having registration no. INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to www.bernsteinresearch.in
for more information.

• SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate identification number U65999MH2017FTC293762,
and registered office at Level 3A, 4th Floor, First International Financial Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East),
Mumbai 400098, Maharashtra, India (Phone No: +91-22-68421401).

• For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-InCompliance@bernsteinsg.com.

• SCB India does not have any disciplinary history as on the date of this report.

• Except as noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this report, and their relatives

• do not have any financial interest in the subject company

• do not have actual/beneficial ownership of one percent or more in securities of the subject company;
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• is not engaged in any investment banking activities for Indian companies, as such;

• have not managed or co-managed a public offering in the past twelve months for any Indian companies;

• have not received any compensation for investment banking services or merchant banking services from the subject company in the past 12 months;

• have not received compensation for brokerage services from the subject company in the past twelve months;

• have not received any compensation or other benefits from the subject company or third party related to the specific recommendations or views in this report; and

• do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the report.

• do not have any conflict of interest in the subject company as of the date of this report.

• Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date of distribution of this research report. Neither SCB
India nor its Associates (i.e., affiliates/group companies) have received compensation for products or services other than investment banking, merchant banking or brokerage
services from the subject company in the past twelve months.

• The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households are not an officer, director, employee or advisory
board member of the companies covered in the report.

• Our Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-BERNSTEIN-InCompliance@bernsteinsg.com / Scbin-
investorgrievance@bernsteinsg.com

• The investor charter of SCB India is available on its website and may be accessed at Sanford C. Bernstein (India) Private Limited (bernsteinresearch.in)

• Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the intermediary or provide any assurance of returns to
investors. Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is provided only to qualified investors as defined in article
10 of the Swiss Collective Investment Scheme Act (“CISA”) and related provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss
law and regulations. The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives on the Independence of
Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC, Dubai, UAE. Bernstein Autonomous LLP, DIFC
branch is regulated by the Dubai Financial Services Authority (DFSA) with the registration number F008549 and is provisioned for Arranging Deals in Investments and Advising
on Financial Products. All communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA rulebook). Persons other than
Professional Clients and Market Counterparties, such as Retail Clients, are not the intended recipients of our communications or services.

LEGAL
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All research publications are disseminated to our clients through posting on the firm's password protected websites, bernsteinresearch.com and autonomous.com. Certain, but
not all, research publications are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest in investment research, a copy of which is available
from Bernstein Institutional Services LLC, Director of Compliance, 245 Park Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business
are available on our website www.bernsteinresearch.com.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that permission profile is not consistent with the licenses
held by the entities noted herein. This document is for distribution only as may be permitted by law. This publication is not directed to, or intended for distribution to or use by,
any person or entity who is a citizen or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries or affiliates to any registration or licensing requirement
within such jurisdiction. This publication is based upon public sources we believe to be reliable, but no representation is made by us that the publication is accurate or complete.
We do not undertake to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by entity referred to herein for
distribution to eligible counterparties or professional clients. This publication is not an offer to buy or sell any security, and it does not constitute investment, legal or tax advice.
The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies may fluctuate in value as a result of exposure to
exchange rate movements. Information about past performance of an investment is not necessarily a guide to, indicator of, or assurance of, future performance.

This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional investors” and/or “professional investors” as defined
by the aforementioned regulators, and must not be redistributed to retail clients as defined by the aforementioned regulators. Retail clients who receive this report should note
that the services of the entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result of such act will not
hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/authorised/ licensed to deal with retail clients and will not enter into
any contractual agreement/arrangement with retail clients. This report is provided subject to the terms and conditions of any agreement that the clients may have entered into
with the entities noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to our client portal. The information
is private and confidential and for the use of the clients only.

This report has been prepared for information purposes only and is based on current public information that we consider reliable, but the entities noted herein do not warrant or
represent (express or implied) as to the sources of information or data contained herein are accurate, complete, not misleading or as to its fitness for the purpose intended even
though the entities noted herein rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)’ current opinions as of
the date appearing on the material only and we do not undertake to advise you of any change in the reported information or in the opinions herein.

This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional clients. The information in this report is intended
for general circulation and does not constitute an offer to buy or sell any security, investment, legal or tax advice nor a personal recommendation, as defined by any of the
aforementioned regulators. It does not take into account the particular investment objectives, financial situations, or needs of individual investors. The report has not been reviewed
by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned regulators. The investments referred to herein may not be
suitable for you. Investors must make their own investment decisions in consultation with advice sought from a financial adviser regarding the suitability of the investment product,
taking into account the specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient makes a commitment
to purchase the investment product.

The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. The information in this report does not
constitute, or form part of, any offer to sell or issue, or any offer to purchase or subscribe for shares, or to induce engage in any other investment activity. The value of any securities
or financial instruments mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is not necessarily a guide to,
indicative of, or assurance of future performance. Estimates of future performance mentioned by the research analyst in this report are based on assumptions that may not be
realized due to unforeseen factors like market volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’ home
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currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any recommendations in this report, recipients should
consider the appropriateness of investing in the subject securities or financial instruments mentioned in this report and, if necessary, seek for independent professional advice.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that permission profile is not consistent with the licenses
held by the entities noted herein. This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or
Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or guarantees the
accuracy or completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by
law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the entities noted herein. Copyright Bernstein
Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司, Sanford C. Bernstein (Canada) Limited,
Sanford C. Bernstein (India) Private Limited (SEBI registration no. INH000006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan KK (サン
フォード・C・バーンスタイン株式会社). All rights reserved. The trademarks and service marks contained herein are the property of their respective owners. Any unauthorized
use or disclosure is strictly prohibited. The entities noted herein may pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities
noted herein and research published under the Bernstein and Autonomous brands.
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