PYMNTS.com

is where the best minds and the best content meet on the web to learn about “What’s Next” in payments and
commerce. Our interactive platform is reinventing the way in which companies in payments share relevant information about
the initiatives that shape the future of this dynamic sector and make news. Our data and analytics team includes economists,
data scientists and industry analysts who work with companies to measure and quantify the innovation that is at the cutting
edge of this new world.
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This study series measures the impact of the COVID-19 global pandemic on consumer and merchant behavior and explores the
accelerated shift to a digital-first world. Pandenomics is a proprietary research and analytic framework and series of insights
that measures the shift away from a primarily physical world toward a digital-first counterpart. This framework makes it pos-
sible to accurately profile the characteristics of these digital shifters as consumers place an increasing priority on preserving
their personal and familial health and safety as they make decisions about doing business in the world.
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PART I: READING THE TEA LEAVES

Consumers expect the pandemic FIGURE :
- HOW LONG CONSUMERS BELIEVE THE PANDEMIC WILL LAST
tO |aSt a|mOSt th ree tlmeS |0ngel‘ Average number of days consumers believe the pandemic will continue to impact their lives, by date

than they thought it would last in March.

MAR 17 —o 138

Our research consistently shows that as the pandemic lasts longer, consumers
believe more time will pass before their lives return to normal. The average con- MAR 27 . —e 145
sumer now believes it will take 374 days before the pandemic’s impact on their
lives subsides. This is approximately 2.7 times as long as they expected back on

APR 11 © —eo 178
March 17.
It is also worth noting that the pandemic has already outlasted consumers’ orig- APR 27 . e 213
inal expectations. The average consumer anticipated the pandemic to last 138
days on March 17. It has now been 212 days since March 17, meaning that the first
. . . . . . MAY 23 . e 270
projected deadline has already come and gone. There is still no end in sight to this
crisis, and consumers’ projections for the pandemic’s duration are growing longer.
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PART I: READING THE TEA LEAVES

The digital shift looks more permanent than ever,
with eight out of 10 digital shifters
planning to keep shopping as they do now
after the pandemic has subsided.

Consumers’ shift to digital commerce had been progressing for years before
the pandemic began, but the original COVID-19 outbreak and subsequent World
Health Organization (WHO) pandemic declaration accelerated it far more than
anyone had predicted. The rapid and widespread closure of nonessential brick-
and-mortar businesses and the enactment of stay-at-home mandates pushed
consumers online in droves. It is now seven months into the pandemic, and this
shift appears to be slowing. There is no sign that consumers who have switched
to shopping and paying online have gone back to stores, but there are signs that
many of the consumers who wanted to make the shift to digital-first shopping
have already done so.

The strong majority of those who have shifted to working, ordering takeout, ac-
quiring groceries and retail shopping online say they will maintain either some
or all of these changes, while only a small fraction plan to revert back to their
prepandemic shopping habits.

The biggest change of all will likely be the share of consumers shopping for grocer-
ies online. Our research shows that 85.3 percent of consumers who have shifted
to grocery shopping online plan to maintain at least some and possibly all of their
new digital shopping habits, meaning only 14.7 percent plan to resume shopping
in physical grocery stores. This compares to 83.9 percent who plan to maintain
some or all of their newfound retail shopping habits and 80.1 percent who plan
to maintain some or all of their food ordering habits. A smaller share plan to
keep working from home online after the pandemic has subsided: 78.9 percent of
those who have shifted to a more remote working arrangement say they will likely

keep working remotely to some degree after it does.
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FIGURE 2:

MEASURING THE PROGRESS OF THE DIGITAL SHIFT
Share of consumers who have shifted online for select activities, by date

Source: PYMNTS.com
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FIGURE 3:

HOW MANY CONSUMERS WILL STAY ONLINE AFTER THE PANDEMIC HAS SUBSIDED

Share of consumers who have shifted select activities online who plan to retain or revert their behavior
when the pandemic subsides
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PART I: READING THE TEA LEAVES

Consumers are shopping more online out of caution,
but also because merchants have improved
their digital offerings.

The digital shift accelerated out of necessity and is being sustained by choice.
Most of the nonessential businesses that closed when the pandemic began have
since reopened, and many of the restrictions on consumers’ movements have
been retracted, but consumers are sticking with digital shopping.

The primary reason for avoiding physical stores is fear of contracting COVID-19.
This is especially true when it comes to ordering via food aggregators and shop-
ping for grocery and retail products. Our research shows that 45.3 percent of
consumers who are using food aggregators more now than they did before the
pandemic began are doing so because they fear restaurants might be crowded,
for example, and 42.8 percent say they are using food aggregators because they
do not want to go outside their homes.

Consumers who are grocery shopping more online now than they did before the
pandemic cite similar concerns. Our research shows that 57 percent are grocery
shopping online more because they worry that shops are crowded, and 56.3
percent are doing so because they are worried they will be infected if they go to
the store. We found that 39.8 percent say they simply do not want to leave their

homes.
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TABLE 1:

WHY MORE CONSUMERS ARE MAKING THE DIGITAL SHIFT
Share of consumers using food aggregators more often for select reasons, by date

FOOD AGGREGATORS April 27 May 23 September 10

» Do not want to go outside 53.9% 50.5% 42.8%

* Usual restaurants are closed 477% 44.3% 271%

* Restaurants might be crowded 18.0% 291% 45.3%

» Service works better since the pandemic 17.0% 13.5% 22.8%

* Wider varieties offered 14.0% 13.4% 15.1%

* Had never used one before 8.4% 12.8% 131%

* Unable to leave home 11.1% 11.2% 7.6%

* Lower prices 10.7% 9.6% 10.1%

» Other 4.6% 3.6% 41%

Source: PYMNTS.com
TABLE 2:
WHY MORE CONSUMERS ARE MAKING THE DIGITAL SHIFT
Share of consumers grocery shopping online more often for select reasons, by date
April 27 May 23 September 10

* Might get COVID-19 from going to stores 68.8% 67.2% 56.3%

» Stores might be crowded 38.5% 53.5% 57.0%

* Do not want to go outside 50.2% 40.6% 39.8%

» Service works better since the pandemic 28.5% 35.9% 51.9%

* Wider varieties offered 7.2% 10.2% 16.1%

* Unable to leave home 8.9% 9.5% 7.3%

* Usual stores are closed 10.3% 9.2% 7.9%

* Lower prices 5.0% 5.2% 1.7%

* Other 3.3% 3.0% 2.3%

Source: PYMNTS.com
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TABLE 3:

WHY MORE CONSUMERS ARE MAKING THE DIGITAL SHIFT
Share of consumers retail shopping online more often for select reasons, by date

DSl ONLINE sHOPPING April 27 May 23 September 10

* Do not want to go outside 62.0% 59.8% 52.8%
» Stores might be crowded 34.4% 44.0% 51.7%
* Usual stores are closed 39.0% 38.2% 18.7%
* Unable to leave home 9.6% 13.0% 9.7%
» Service works better since the pandemic 15.2% 12.5% 27.8%
* Wider varieties offered 13.6% 10.6% 22.7%
* Lower prices 9.5% 6.9% 12.8%
* Had never shopped online before 3.7% 5.8% 47%
e Other 4.8% 3.7% 6.4%

Source: PYMNTS.com

We see the same pattern for online retail shoppers. Among consumers who are retail
shopping online more often now than they did before the pandemic began, 52.8 percent
say they are doing so because they do not want to go outside their homes and 51.7
percent say they are doing so because shops are crowded.

One other element is prompting consumers to keep their new digital shopping habits:
Shopping online is a lot more convenient now than it was before the pandemic began,
especially when it comes to buying groceries. Our research shows that 51.9 percent of
consumers are now grocery shopping online because services such as curbside pickup
work better now than they did before the pandemic’s onset. This share has sharply
risen: 35.9 percent were grocery shopping online on May 23 and 28.5 percent were doing
so on April 27.
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PART II: WINNING OVER DIGITAL-FIRST CONSUMERS

The fear of infection is driving
baby boomers and seniors to embrace digital shopping.

Generation Z consumers and millennials are turning to digital

channels for their added convenience and data security.

Consumers from different generations and income brackets often have very dif-
ferent reasons for wanting to shop with merchants that provide digital purchasing
options, with one exception: fear of contracting COVID-19. The most common
reason consumers say they want to shop with merchants with digital offerings is
the fear they might contract COVID-19.

This reasoning is most prevalent among baby boomers. Forty-seven percent of
baby boomers and seniors who choose merchants for their digital offerings say it
is because they might otherwise contract COVID-19, and 41.5 percent of Genera-
tion X consumers and 33.6 percent of millennial consumers say the same.

Gen Z members appear more drawn to the ease and convenience of digital com-
merce. It is the most likely age group to say its members would shop at merchants
with digital capabilities because doing so is easier and more convenient than
shopping in stores. Our survey reveals that access to digital features impacts 28.3
percent of Gen Z consumers’ decisions about where to shop, whereas the corre-
sponding figure was 20.2 percent for baby boomers and seniors.

Millennials have a wholly different take. They are the most likely to value transac-
tional security in their digital purchasing experiences, as 9.7 percent say they want
merchants to provide digital options because the data security is better. This is
cited by only 2.7 percent of baby boomers and seniors and 7.4 percent of Gen X

consumers.

TABLE 4:

ALL CONSUMERS
ARE INTERESTED IN
DIGITAL PAYMENT OPTIONS TO
HELP THEM AVOID COVID-19,

BUT NO GROUP HAS

MORE INTEREST THAN

BABY BOOMERS AND SENIORS.
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WHY CONSUMERS IN DIFFERENT GENERATIONS PREFER MERCHANTS WITH DIGITAL CAPABILITIES
Share in different generations who would choose merchants with digital capabilities for select reasons

O 0 & @

Generation Z

Millennials

Bridge millennials

N—

Generation X Baby boomers
and seniors

* To avoid contracting COVID-19
* Ease and convenience

* Speed

* No need to go to stores

* Better data security

* Lower fraud risk

e Other

37.2%
28.3%
18.2%
10.8%

4.2%

1.2%

33.6%

23.2%

18.7%
9.5%
9.7%

5.4%

38.6%
24.2%
14.2%
11.9%

6.9%

4.3%

41.5% 47.0%
20.0% 20.2%
14.7% 8.8%
13.3% 19.0%
7.4% 27%
1.8% 1.9%
1.3% 0.4%

ource: PYMNTS.com
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PART II: WINNING OVER DIGITAL-FIRST CONSUMERS

High-income consumers want
convenient digital shopping experiences,

mid-income consumers want technology to save them time

and low-income consumers want to avoid stores.

Consumers of different annual incomes want different types of connected expe-
riences. High-income consumers stand apart with their desire for convenience,
for example. Our survey shows that 24.7 percent of those in the highest income
bracket who choose merchants based on digital offerings do so because it
makes shopping more convenient. This is slightly higher than the 22.7 percent of
mid-income consumers and much higher than the 16.5 percent of low-income
consumers who say the same.

Mid-income consumers value convenience but are more likely than members of
other income brackets to value purchasing speed, with 18.4 percent saying that
they shop with digitally savvy merchants because it is faster. These shares are
10.8 percent and 14.8 percent for high-income and low-income consumers, re-
spectively.

Low-income consumers prefer to shop from home. They are more likely than
members of any other income bracket to prefer shopping with merchants that
offer digital capabilities because this allows them to shop without going to the
store: 19.3 percent said so. This compares to 10.8 percent of high-income con-

sumers and 13.2 percent of mid-income consumers.

42.2%
38.2%
39.9%

24.7%
22.7%
16.5%

10.8%
18.4%
14.8%

10.8%
13.2%
19.3%

7.6%
4.9%
5.9%

3.3%
2.3%
2.5%

0.7%
0.2%
11%

FIGURE 4:

WHY CONSUMERS IN DIFFERENT INCOME
BRACKETS PREFER MERCHANTS WITH
DIGITAL CAPABILITIES

Share in different income brackets who would
choose merchants with digital capabilities for
select reasons

To avoid contracting COVID-19
|

Ease and convenience

Speed

No need to go to stores

Better data security

Lower fraud risk

Other

[l More than $100K
Between $50K and $100K
Less than $50K
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42%

Forty-two percent of high-income
consumers are interested in digital
capabilities to help them avoid expo-
sure to COVID-19.
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PART II: WINNING OVER DIGITAL-FIRST CONSUMERS

Around two out of three consumers
want to be able to order online for delivery,
and six out of 10 want to be able to
order online for curbside pickup.

The most common digital capabilities consumers want merchants to offer are
online ordering for delivery and online ordering for curbside pickup. Our research
shows that 65.7 percent of all consumers believe it is important for retailers to
allow them to purchase items online for delivery and 58.3 percent believe that
businesses should enable curbside pickup. This shows that consumers would
rather keep out of brick-and-mortar stores if possible.

Sometimes going to the store is inevitable, but consumers today want to be sure
their retailers have the products they need before they leave the house. It is for
this reason that 54.8 percent of consumers believe merchants should provide
inventory status updates online.

Consumers that do go into stores want to be able to pay without touching any-
thing. We find that 53.5 percent of consumers believe it is important for merchants
to accept contactless card payments, and 50.1 percent want to be able to pay
without touching card readers.

TABLE 5:

HOW CONSUMERS PRIORITIZE DIFFERENT TYPES OF DIGITAL CAPABILITIES

The Emerging Post-COVID-19 Consumer

Share of consumers who believe merchants should provide select digital features, by order of importance

ORDER OF IMPORTANCE

TOTAL
1 2 3 Other

* Online ordering for delivery 191% 18.2% M7% 16.8% 65.7%
* Online ordering for curbside pickup 14.8% 17.7% 10.3% 15.5% 58.3%
» Contactless payments acceptance 11.2% 14.1% 11.9% 16.3% 53.5%
» Pay without touching card readers T77% 11.8% 11.0% 19.6% 50.1%
* Online inventory status 22.3% 10.3% 8.5% 13.8% 54.8%
* In-store mobile wallet acceptance 27% 6.1% 6.0% 17.5% 32.2%
* Other 0.6% 0.1% 0.1% 3% 3.9%

[T 1S IMPORTANT
FOR MERCHANTS

FIFTY-SIX PERCENT
OF CONSUMERS SAY
THEY THEY BELIEVE

TO PROVIDE CURBSIDE
PICKUP OPTIONS.

ource: PYMNTS.cor
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PART Ill: THE PANDEMIC IN CONTEXT

FIGURE 5:
. HOW CONCERNED CONSUMERS ARE ABOUT THE COVID-19 PANDEMIC
Consu mers Contlnue tO fret over Share of consumers who are either “very” or “extremely” concerned
how the pandemic might impact their lives. T00%

80%

It has now been seven months since the pandemic was first declared, but many

U.S. consumers remain undecided about how dangerous it is. Their worries about oo

COVID-19 have been oscillating since March, reaching their lowest point since

March 17 on Sept. 10. Our latest survey shows that 59.9 percent of all consumers 1.9%

are now “very” or “extremely” concerned about the pandemic, down from the 70%

68.3 percent who said the same on Aug. 31.
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PART Ill: THE PANDEMIC IN CONTEXT

TABLE 6:
HOW CONSUMERS’ WORRIES ABOUT THE PANDEMIC HAVE SHIFTED OVER TIME
Health woes |00m Iarge, Share of concerned consumers citing select factors as their primary reasons for their worries, by date
while financial concerns are fading.
MAR 17 MAR 27 APR 11 APR 27 MAY 23 SEP 10
* Could get friends or family sick 37.2% 36.1% 31.4% 27.4% 31.9% 31.0%
Not all consumers are convinced that the COVID-19 virus poses a real threat, but * Could die 25.2% 21.9% 311% 30.2% 28.8% 30.8%
those who do feel more concerned about dying than they have since April 11. * Could lose social contacts 3.8% 4.0% 4.6% 5.8% 4.8% 5.6%
Our latest study shows that 30.8 percent of concerned consumers now say they * Could lose access to activities 2.5% 3.3% 2.5% 3.2% 2.9% 2.3%
worry they might die, up from 28.8 percent who said the same on May 23 and 30.2 - Could lose investment values 6.7% 6.0% 51% 5.3% 5.9% 4.9%
percent on April 27. « Could miss extended period of work 1.6% 8.3% 6.4% 6.9% 5.9% 8.2%
. . . . . * Could become unemployed 4.8% 41% 4.8% 4.4% 4.3% 3.2%
Fear of infecting close ones is still the most common pandemic-related concern,
. “ 1 ” * Partner could become unemployed 31% 2.7% 3.0% 3.4% 3.6% 2.8%
however, with 31 percent of consumers who are at least “slightly” concerned
. . . . . . » Could get working hours reduced 2.2% 1.9% 2.9% 3.0% 2.2% 2.5%
about the pandemic saying their concern is because they are worried about in- uid get working hours redu ’ ’ ’ 0 ’ ’
. e . o . Hasb loyed 0.2% 2.0% 3.3% 4.5% 3.7% 3.6%
fecting their friends and family members. This is slightly less than the share who as been themproye ° ° 0 0 ’ 0
. . . o, o, [¢) (o) 0, o,
said the same on May 23, when 31.9 percent of all consumers reported feeling Partner has been unemployed 0.0% 0.5% 1.8% 1% 1.6% 2.4%
“very” or “extremely” concerned about the pandemic « Work from home without childcare 0.2% 0.6% 0.5% 1.0% 1.0% 1.6%
- Other 2.6% 2.7% 2.5% 3.4% 3.3% 1.4%
Consumers’ worries over dying and infecting their family and friends remain high,
but their concerns over the pandemic’s financial impacts on their lives have been Urce: PYMINTS com
steadily decreasing. Our research shows that 3.2 percent of consumers are now
worried about losing their jobs, for example — less than what we have been ob-
serving since the pandemic began.
We also see fewer consumers expressing worries over their investments now than 0/0

when the pandemic first began. Our survey shows that 4.9 percent of consumers ’
are more concerned that their investments will lose value during the pandemic

than they are about anything else. This is less than the 5.9 percent who said the

same on May 23 and lesser still than the 6.7 percent who cited this fear on March

17, right after the pandemic was first declared.

Thirty-one percent of consumers who
are concerned about the COVID-19
pandemic worry because they might
infect their family or friends.

© 2020 PYMNTS.com All Rights Reserved




PART Ill: THE PANDEMIC IN CONTEXT

Fear of dying is highest among
low-income consumers and
baby boomers and seniors.

Consumers of all ages and income brackets share similar levels of concern re-
garding the pandemic, but they tend to worry for very different reasons. Gen Z is
far more concerned than other demographics about infecting their friends and
family members, for example, while baby boomers and seniors are dispropor-
tionately worried that they might die from the virus. Our research shows that 42.8
percent of Gen Z respondents who are “very” or “extremely” concerned about
the pandemic worry primarily because they fear they might get their friends or
family members sick, compared to 34 percent of millennials. We also observe
29.6 percent of “very” or “extremely” concerned Gen X consumers citing the fear
that they might infect others as the primary cause for their concern.

Mid-income consumers — those who earn between $50,000 and $100,000 per
year — share Gen Z’s fears about infecting others. They are the most likely income
bracket to cite this as their primary worry about the pandemic, at 35.5 percent.
This compares with 30.5 percent of high-income consumers, those earning more
than $100,000 per year, and 27.3 percent of consumers earning less than $50,000
— low-income consumers. Mid-income consumers are also the most likely group
to be worried primarily about getting too sick to be able to work for an extended
period and to fear they might lose their jobs.

THE PRIMARY CONCERN

FOR 374 PERCENT

OF CONSUMERS EARNING

| ESS THAN $50,000 PER YEAR
ABOUT THE COVID-19
PANDEMIC IS THE

FEAR OF DYING.

Low-income consumers tend to be more concerned about dying themselves.
Consumers earning less than $50,000 per year are by far the most likely group
to say they are chiefly worried that they might die during the pandemic, with 37.4
percent citing it as their primary fear. This compares to 28.2 percent of high-
income consumers and 27.7 percent of mid-income consumers who say the same.
They are also the most likely to worry because they have already lost their jobs
because of the pandemic.

High-income consumers have far different priorities. They are disproportionately
likely to say they are chiefly worried that their investments might lose value, with
8.3 percent of high-income consumers citing this as their biggest fear. Only 2.9
percent and 2.5 percent of mid- and low-income consumers cite this fear, re-

spectively.




25 Part Il: A cause for optimism?

TABLE 7:

WHY CONSUMERS ARE CONCERNED ABOUT THE PANDEMIC

Share of consumers citing select factors as reasons for their concern, by generation

Generation Z Millennials Bridge millennials Generation X Baby boomers
and seniors
e Could get friends or family sick 42.8% 34.0% 29.4% 29.6% 28.9%
* Could die 21.8% 21.9% 21.9% 281% 40.5%
* Could lose social contacts 5.5% 41% 3.4% 5.3% 7.0%
* Could lose access to activities 5.5% 2.2% 3.4% 1.4% 1.7%
e Could lose investment values 5.9% 5.8% 4.5% 4.6% 4.4%
* Could miss extended period of work 12.4% 71% 11.0% 12.2% 5.2%
e Could become unemployed 1.2% 5.9% 5.5% 4.2% 11%
* Partner could become unemployed 0.6% 4.0% 4.9% 3.4% 1.3%
e Could get working hours reduced 11% 4.9% 6.1% 3.3% 0.8%
* Has been unemployed 0.6% 3.2% 3.5% 2.4% 2.4%
e Partner has been unemployed 1.2% 2.0% 2.6% 1.2% 1.3%

Ut

Forty-three percent of Gen Z con-
sumers cite the fear of infecting
others as their chief concern about

the COVID-19 pandemic.

oy

6%

Six percent of millennials say they are
primarily worried about the pandemic
because they could lose their jobs.

Source: PYMNTS.com

30.5%
35.5%
27.3%

28.2%
27.7%
37.4%

5.7%
5.6%
5.3%

3.1%
11%
2.3%

8.3%
2.9%
2.5%
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FIGURE 6:

WHY CONSUMERS ARE CONCERNED ABOUT THE PANDEMIC
Share of consumers citing select factors as reasons for their concern, by income
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and seniors are more concerned
about dying from COVID-19 than any
other factor.
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onsumers’ widespread concerns over their own health and
safety have driven them online and are now keeping them
there, but health and safety are not the only factors at play.
Many consumers have genuinely come to enjoy the digital-

first shopping experience, whether they order food for de-
livery via aggregators, purchase retail products for curbside pickup or use
touchless payments in stores. These consumers find that the speed and
convenience of these digital capabilities is just as appealing as their clean-
liness, and this preference has driven most to decide they will never revert
to their prepandemic shopping habits. The longer the pandemic rages on,
the less likely it becomes that consumers will return to in-store shopping,
regardless of what news makes future headlines.

METHODOLOGY

PYMNTS issued a survey to a census-balanced panel
of 1,958 U.S. residents on Sept. 10 as a follow-up to
our continuing series of studies examining consumers’
behavioral changes following the COVID-19 outbreak.
Respondents were 42.8 years old on average. We found
that 52.7 percent were female and 32.8 percent held
college degrees. We also collected data from inhab-
itants of every type of residential environment: 18.7
percent of respondents hailed from large urban areas,
15 percent lived in large cities, 21.5 percent were from
small towns and 17.9 percent lived in rural areas.
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The Pandenomics series may be updated periodically. While reasonable efforts are made to
keep the content accurate and up to date, PYMNTS.COM: MAKES NO REPRESENTATIONS OR
WARRANTIES OF ANY KIND, EXPRESS OR IMPLIED, REGARDING THE CORRECTNESS, ACCURACY,
COMPLETENESS, ADEQUACY, OR RELIABILITY OF OR THE USE OF OR RESULTS THAT MAY BE
GENERATED FROM THE USE OF THE INFORMATION OR THAT THE CONTENT WILL SATISFY YOUR
REQUIREMENTS OR EXPECTATIONS. THE CONTENT IS PROVIDED “AS IS” AND ON AN “AS AVAIL-
ABLE” BASIS. YOU EXPRESSLY AGREE THAT YOUR USE OF THE CONTENT IS AT YOUR SOLE RISK.
PYMNTS.COM SHALL HAVE NO LIABILITY FOR ANY INTERRUPTIONS IN THE CONTENT THAT IS
PROVIDED AND DISCLAIMS ALL WARRANTIES WITH REGARD TO THE CONTENT, INCLUDING THE
IMPLIED WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE, AND
NON-INFRINGEMENT AND TITLE. SOME JURISDICTIONS DO NOT ALLOW THE EXCLUSION OF
CERTAIN WARRANTIES, AND, IN SUCH CASES, THE STATED EXCLUSIONS DO NOT APPLY. PYMNTS.
COM RESERVES THE RIGHT AND SHOULD NOT BE LIABLE SHOULD IT EXERCISE ITS RIGHT TO
MODIFY, INTERRUPT, OR DISCONTINUE THE AVAILABILITY OF THE CONTENT OR ANY COMPO-
NENT OF IT WITH OR WITHOUT NOTICE.

PYMNTS.COM SHALL NOT BE LIABLE FOR ANY DAMAGES WHATSOEVER, AND, IN PARTICULAR,
SHALL NOT BE LIABLE FOR ANY SPECIAL, INDIRECT, CONSEQUENTIAL, OR INCIDENTAL DAMAGES,
OR DAMAGES FOR LOST PROFITS, LOSS OF REVENUE, OR LOSS OF USE, ARISING OUT OF OR
RELATED TO THE CONTENT, WHETHER SUCH DAMAGES ARISE IN CONTRACT, NEGLIGENCE,
TORT, UNDER STATUTE, IN EQUITY, AT LAW, OR OTHERWISE, EVEN IF PYMNTS.COM HAS BEEN
ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.

SOME JURISDICTIONS DO NOT ALLOW FOR THE LIMITATION OR EXCLUSION OF LIABILITY FOR
INCIDENTAL OR CONSEQUENTIAL DAMAGES, AND IN SUCH CASES SOME OF THE ABOVE LIMITA-
TIONS DO NOT APPLY. THE ABOVE DISCLAIMERS AND LIMITATIONS ARE PROVIDED BY PYMNTS.
COM AND ITS PARENTS, AFFILIATED AND RELATED COMPANIES, CONTRACTORS, AND SPON-
SORS, AND EACH OF ITS RESPECTIVE DIRECTORS, OFFICERS, MEMBERS, EMPLOYEES, AGENTS,
CONTENT COMPONENT PROVIDERS, LICENSORS, AND ADVISERS.

Components of the content original to and the compilation produced by PYMNTS.COM is the
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