Additionally, future competitors may be well capitalized and offer discounted services, lower customer
processing rates and fees, customer discounts and promotions, innovative platforms and offerings, and alternative
pay models, any of which may be more attractive than those that we offer. Such competitive pressures may lead
us to maintain or lower our processing rates and fees or establish incentives, discounts, and promotions in order
to remain competitive, particularly in markets where we do not have a leading position. Such efforts may
negatively affect our financial performance and there is no guarantee that such efforts will be successful. Further,
the industry in which we compete has attracted significant investments from a wide range of funding sources, and
we anticipate that many of our competitors will be highly capitalized. These investments, along with the other
competitive advantages discussed above, may allow our competitors to lower their prices and fees, or increase
the incentives, discounts, and promotions they offer and thereby compete more effectively against us.

Additionally, our competitors may be able to respond more quickly and effectively than us to new or changing
opportunities, technologies, standards, or customer requirements. With the introduction of new technologies and
new market entrants, we expect competition to intensify in the future. For example, our competitors may adopt
certain of our platform features or may adopt innovations that customers value more highly than ours, which
would render our platform less attractive and reduce our ability to differentiate our platform. Pricing pressures
and increased competition generally could result in reduced sales, reduced margins, increased churn, reduced
customer retention, losses, or the failure of our platform to achieve or maintain more widespread market
acceptance. For all of these reasons, we may fail to compete successfully against our current and future
competitors. If we fail to compete successfully, our business will be harmed.

Potential changes in competitive landscape, including disintermediation from other participants in the
payments chain, could harm our business.

We expect the competitive landscape in the transportation technology industry will continue to change in a
variety of ways, including:

* rapid and significant changes in technology, resulting in new and innovative payment methods and
programs, that could place us at a competitive disadvantage and reduce the use of our platform and
services;

e competitors, including third-party processors and integrated payment providers, customers,
governments, and/or other industry participants may develop products and services that compete with
or replace our platform and services;

e competitors may also elect to focus exclusively on one segment of the transportation industry and
develop product offerings uniquely tailored to that segment, which could impact our addressable
market and reduce the use of our platform and services;

e participants in the financial services, payments, and payment technology industries may merge, create
joint ventures, or form other business alliances that may strengthen their existing business services or
create new payment services that compete with our platform and services; and

e new services and technologies that we develop may be impacted by industry-wide solutions and
standards related to migration to chip technology, tokenization, and other safety and security
technologies.

Certain competitors could use strong or dominant positions in one or more markets to gain a competitive
advantage against us, such as by integrating competing platforms or features into products they control, including
search engines, web browsers, mobile device operating systems, or social networks; by making acquisitions; or
by making access to our platform more difficult. Failure to compete effectively against any of these or other
competitive threats could adversely affect our business, financial condition, or results of operations.
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