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of treasurers think that at
reasurers are on the front lines of keeping a company least one other department
financially healthy. When they have greater influence .
and integration within their organizations, they can drive WOUld beneflt from CI'oser
improved performance. PYMNTS Intelligence’s latest collaboration with them.
study finds that treasurers with high levels of influence are far
more likely to report that their companies have predictable cash
flows, expect revenue to increase and are agile in responding to
shifting marking conditions.
Many companies, however, fall short of empowering their trea-

benefit from closer collaboration with them, including 28% who

surers to have maximum impact. More than 8 in 10 treasurers , ,
believe that sales and marketing departments should work more

say that at least one other department at their companies would , ) o
tightly with treasury. One reason for a lack of collaboration is

that many company stakeholders do not fully understand what
their treasurers do. In fact, 79% of non-treasurer executives say
that treasurers and CFOs are largely interchangeable in strategic
decision-making — a clear misperception.

These are just some of the findings detailed in Why Treasurers’
Influence Matters, a PYMNTS Intelligence and Citi collaboration.
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of treasurers cite greater cash flow
predictability as a benefit of greater
cross-departmental collaboration.

citi

What's at Stake | 07

This report examines the level of influence that
treasurers have in their organizations, the outcomes
that this influence drives and the key determin-
ing factors behind these dynamics. It draws on a
survey of 500 executives, including treasurers and
non-treasurers, conducted from April 9 to May 28.

This is what we learned.

© 2024 PYMNTS All Rights Reserved
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—Y FINDINGS

HIGHLY INFLUENTIAL

Companies with highly influential treasurers

are more likely to report positive revenue outlooks,
predictable cash flows and adaptability

to market pressures.

VY 729

Share of highly influential treasurers
at companies with very or extremely
predictable cash flows

Key Findings | 09

CLOSER COLLABORATION

Most treasurers think at least
one department would benefit from
closer collaboration with them.

77%

Share of treasurers who think that
finance departments would benefit
from working more closely with
treasury

© 2024 PYMNTS All Rights Reserve
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TREASURER’S ROLE CROSS-FUNCTIONAL

S FE:%-?;Q :
\55 SN Company executives widely lack a solid A cross-functional organizational

\ . \ understanding of exactly what treasurers structure can enable treasurers to have
N | do and how they can help. a high level of influence.

L

47% < 68%

Share of non-treasurer executives Share of treasurers at companies
who consider themselves very using the cross-functional

or extremely familiar with the organizational structure who
treasurer’s role at their companies consider themselves highly influential

PYNNTS .
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Companies with highly influential
treasurers are more likely to
report positive revenue outlooks,
predictable cash flows and
adaptability to market pressures.

Seventy-two percent of treasurers who rate their firms’ cash
flows as very or extremely predictable consider themselves
highly influential, while only 40% of treasurers at companies with

Treasurers have greater influence when

. low predictability say the same. The level of agility that firms
they collaborate more closely with other _ o - o

. . . . show in adjusting to market conditions follows a similar pattern.
departments, leading to improved financial : : : , :
Sixty-eight percent of treasurers who view their companies as

59%

Share of treasurers that consider
themselves highly influential

outcomes such as more predictable cash
flows.

PYNNTS @
INTELLIGENCE CItl © 2024 PYMNTS All Rights Reserve d
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very or extremely adaptable view
themselves as highly influential,
versus 36% at companies that
show little adaptability. Influ-
ential treasurers are also about
20% more likely to expect rev-
enue increases in 2024: 61% of
treasurers at companies with
projected revenue increases
consider themselves highly influ-
ential, while just 50% of those at
firms with flat revenue expecta-
tions say the same.

Notably, a treasurer’s level of
integration within the company,
as reflected by other data from
the study, shows a similar posi-
tive association with these three
metrics, further emphasizing the
impact of treasury’s involvement
on company success.

citi

FIGURE 1:
Treasurer influence and key performance indicators

Share of treasurers who consider themselves highly influential, by select company metrics

The Full Story | 15

80%

60%

40%

20%

39.5% 53.8% 71.8%
Slightly or Very or
not at all Somewhat extremely

predictable

predictable predictable

+———— Cash flow predicability ———

50.0% 60.8%

Stay about

Increase
the same

+———— Annual revenue —
expectations for 2024
compared to 2023

35.7% 46.1% 68.3%
Slightly or Somewhat Very or
not at all agile and extremely
adaptable adaptable adaptable

+———- Company agility in response to ——
changing market conditions

Source: PYMNTS Intelligence
Why Treasurers’ Influence Matters, July 2024
N = 251: Treasurer respondents, fielded April 9, 2024 - May 28, 2024
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Importantly, other company executives echo these trends. FIGURE 2:
Non-treasurer confidence in revenue estimates
Share of non-treasurer executives indicating confidence in their treasurers’ 2023 revenue esti-

influential are more likely to report confidence in various indi- mates, by perceived level of treasurer influence

Non-treasurers who perceive their companies’ treasurers as highly

cators. For example, the survey asked non-treasurer executives

B Very or extremely confident

about their companies’ latest annual revenue estimates. Those

B Somewhat confident

who felt their treasurers are highly influential were much more ® slightly or not at all confident
likely to feel very or extremely confident about the estimate, at 839% ========== 70% ========== 64% ==========
)
83%, than those who felt the treasurers were Oﬂl.y somewhat ========== ========== ==========
. . o . . . o . ~
mﬂuentlal, at 70%, or Sllghtl.y or not mﬂuentlal, at 65%. This sug EEEEEEEEEE EEEEEEEEEE EEEEEEEEEE
gests a more involved treasurer can improve the understanding ========== ========== ==========
of company financial performance for stakeholders across the . mmm EERES R S
1% BEEEENEEEE 3% NEEEEEYEEE 13%» INNEEEENEN
company. . . .
Treasurer is very or Treasurer is somewhat Treasurer is slightly or
extremely influential influential not at all influential
Source: PYMNTS Intelligence
Why Treasurers’ Influence Matters, July 2024
N = 249: Non-treasurer respondents, fielded April 9, 2024 - May 28, 2024
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More than 4 in 5 treasurers think
at least one department would
benefit from closer collaboration
with them.

Intracompany collaboration appears to have a significant impact
on treasurer influence. Overall, about 4 in 10 treasurers (42%) and
non-treasurers (39%) cite greater need for internal cooperation
on strategic decision-making. Just 53% of treasurers calling for
more cooperation view themselves as highly influential — well
below the 65% observed for treasurers who view the level of col-
laboration as about right. These findings suggest that a lack of
intracompany collaboration can sideline treasurers, reducing their
influence and in turn their ability to improve the metrics high-
lighted in the previous section: cash flow predictability, revenue
growth and adaptability to changing market conditions. Moreover,
when comparing matched pairs of treasurers and non-treasurers
at the same companies, 29% disagree on whether more collab-
oration is needed, with treasurers 26% more likely to think more
collaboration is needed.

citi

The Full Story | 19

FIGURE 3:

Intracompany collaboration
Share of executives agreeing with select statements about the level of intracompany
collaboration on strategic decision-making, by role

Greater collaboration The current level Less collaboration
is needed of collaboration is is needed
about right

39% 55% 6%

NON-TREASURER

42% 50% 8%

TREASURER

Source: PYMNTS Intelligence
Why Treasurers’ Influence Matters, July 2024
N = 500: Complete responses, fielded April 9, 2024 - May 28, 2024

© 2024 PYMNTS All Rights Reserved
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FIGURE 4:

Treasurer influence and intracompany collaboration

Share of treasurers citing their level of influence, by opinion on whether change in their firm’s

level of collaboration is needed

SAMPLE

®59.8% ©327% @76%

The current level of
collaboration is about right.

®64.8% ©30.4% @ 4.8%

@® Very or extremly influential
® Somewhat influential

@ Slightly or not at all influential
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We need greater
collaboration.

®52.8% ©36.8% @10.4%

We need less
collaboration.

® 65.0% © 25.0% @ 10.0%

Source: PYMNTS Intelligence
Why Treasurers’ Influence Matters, July 2024
N = 251: Treasurer respondents, fielded April 9, 2024 - May 28, 2024
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117

Although 42% of treasurers pointed to an
overall need for greater collaboration in stra-
tegic decision-making, 83% think at least
one department should work more closely
with them. Remarkably, 77% of treasurers
said their finance departments would benefit
from tighter collaboration with treasury. This
underscores widespread organizational gaps
between two departments that should coop-
erate very closely and the need for treasury
management solutions that would facilitate
this. Equally notable is that 56% of trea-
surers believe strategy teams would benefit
from closer collaboration with them. This
likely reflects misalignments, from treasurers’
perspectives, of overarching company deci-
sion-making with treasury’s ability to stabilize
cash flows and minimize financing costs. The
many treasurers who believe they could add
value to areas such as sales and marketing,
procurement and product further indicate
that treasurers tend to be underutilized.
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FIGURE 5:

Which departments would benefit
from collaboration

Share of executives indicating that
select departments would benefit from
working more closely with them, by role

Finance

77.3% CE——
39.8% G

Strategy

55.8% G
54.1% G

Sales and marketing

27.9% G
57.7% GI—

Product

16.7% D
49.7% @G

Operations

12.0% D
45.8% GEmmmmm——

Procurement

27.9% G
22.5% @

Corporate development

22.7% G
18.1% @

Treasury
0.0%
21.3% @

Human resources/administration
0.4%
3.2% @

| currently work as closely as needed with
all departments

16.7% D
4.8% @

Source: PYMNTS Intelligence

Why Treasurers’ Influence Matters, July 2024
N = 500: Complete responses,

fielded April 9, 2024 — May 28, 2024
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Most treasurers cite cash flow
predictability as the most widely
expected advantage from greater
cross-departmental collabo-
ration. Eighty-five percent of
treasurers name this as a benefit
and 34% cite it as the top benefit.
Other frequently cited benefits
include a faster cash conversa-
tion cycle, named by 62% as a
benefit and 14% as the biggest
benefit, and greater investment
returns, at 57% and 13%, respec-
tively. Notably, half of treasurers
believe they can improve profit
margins through being more
actively involved in cross-de-
partment collaboration. Even if
treasurers overestimate their
ability to drive positive impacts,
these findings underscore the
extent to which treasurers widely
feel they are being made less
effective due to lack of internal
collaboration.

FIGURE 6:
Benefits of involving the treasurer

The Full Story | 23

Share of treasurers indicating benefits they think the company would gain by including them
in more cross-departmental meetings or discussions, by level of impact

® 34.3% © 51.0%
Greater cash flow predictability

® 13.9% © 47.8%
Faster cash conversion cycle

® 10.4% © 50.6%
Reduced debt

® 13.1% © 44.2%

85.3%

61.8%

61.0%

Greater returns on investment | DY 57.4%

® 10.0% © 40.2%
Increased profit margins

Access to lower-rate ®9.2% © 25.5%
lending options

® 4.4% ©15.9%

Faster execution of ideas [l 20.3%

®2.4% ©13.1%

Optimized business models [0 15.5%

® 0.8% ©13.1%
Improved operations P 13.9%

®1.2% © 9.6%
Fewer days sales outstanding P00 10.8%

® 0.4% ©5.6%
Optimized product development |0 6.0%

0% 20%

@® Most important benefit gained
@ Selected, but not the most important benefit

50.2%

60% 80% 100%

Source: PYMNTS Intelligence
Why Treasurers’ Influence Matters, July 2024

N = 251: Treasurer respondents, fielded April 9, 2024 — May 28, 2024
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Company executives widely lack
a solid understanding of the
treasurer’s role, with nearly 4 in 5

uncertain how treasurers and CFOs
differ.

Most company executives do not fully understand what treasurers
do. Only 47% of non-treasurer executives surveyed say they are
very or extremely familiar with their treasurers’ roles. Meanwhile,
39% indicate modest familiarity and 14% have only a slight or
no idea what their treasurers actually do. In fact, 34% of non-
treasurers surveyed believe that CFOs and treasurers are essentially
interchangeable in strategic decisions — a clear misperception
regardless of specific corporate structure. An additional 46%
of non-treasurer executives said that while CFOs and treasur-
ers cannot fully substitute for each other, they can still provide
about the same input. Only 21% correctly answered that CFOs
and treasurers bring fully different input to the table.

citi

The Full Story | 25

FIGURE 7:

Familiarity with treasurers’ roles
Share of non-treasurers indicating select levels of familiarity with the role of the treasurer at
their companies

B Very or extremely familiar o
R 47% 11NN EEREN
e so st EEEEEEERES
39 NN REREN
(o)
4% 10NN NEES
(o)

Source: PYMNTS Intelligence
Why Treasurers’ Influence Matters, July 2024
N = 249: Non-treasurer responses, fielded April 9, 2024 — May 28, 2024
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Similarly, when asked whether the CFO or treasurer is typically FIGURE 8:
When to involve treasury

more involved in strategic deCISlon_makmg at their companies, Share of department heads who say they know when to bring the treasurer into their projects,

52% of executives named the CFO while only 5.6% said the trea- by role

surer. Thus, the data reveals a widespread lack of familiarity with

what treasurers do and, in turn, suggests underutilization of s il e ey o s

treasury in critical decisions. These dynamics also help explain

why so many treasurers say greater intracompany collaboration 5% 5% 58% 94%

is needed. Even among matched-pair respondents at the same Py Py P ppp—— P pp——
: : : SEESEEEEES SESEESEESS

companies, treasurers are less likely than other executives to EEEEEEEEEE EEEEEEEEEE

feel that other departments bring them in at the right time. In e -

fact, they are often involved too early, underscoring the wide- T

EEEEEEEEEs

spread lack of optimized collaboration. Executives at the same

companies thus frequently disagree on what the treasurer can

Source: PYMNTS Intelligence

b ri ng to th e tab l'e' Why Treasurers’ Influence Matters, July 2024
N = 249: Non-treasurer responses, fielded April 9, 2024 - May 28, 2024
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Most executives view the CFO and treasurer as
able to provide similar strategic input.

Share of non-treasurers agreeing with select responses
about CFOs and treasurers

interchangeable

say a CFO and a
treasurer can provide
about the same input

PYMNTS T
INTELLIGENCE citi

Partially
interchangeable

say a CFO and a
treasurer can provide
about the same
input, but neither can

substitute for the other

O O
M
Not
interchangeable

say a CFO and a
treasurer provide
different input

The Full Story | 29

More than half of other executives believe the
CFO is more involved than the treasurer in
strategic decision-making.

Share of non-treasurers citing whether the treasurer or CFO is
more involved in strategic decision-making

o] T (o

The CFO The CFO and The treasurer

treasurer are
equally involved

\ F © %024 PYMNTS All Rights Reserved
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Cross-functional teams can enable
treasurers to have a high level of
influence.

One key determinant to a treasurer’s influence — and intra-
company collaboration more broadly — is organizational struc-
ture. Among the top five most commonly cited organizational
structures, companies using a cross-functional team structure
are most likely to have treasurers that perceive themselves as
highly influential, at 68%. Notably, non-treasurer executives were
also most likely to rate their treasurers as highly influential if
their companies use the cross-functional team structure. This
underscores the importance of organizational structures that
encourage collaboration across functions and departments.

citi

The Full Story | 31

FIGURE 9:

Organizational type
Share of treasurer and non-treasurer respondents reporting select organizational structures,
by share that report treasurers as highly influential

Share of companies Share of treasurers Share of non-treasurers
that have adopted citing they are citing that treasurers
each organizational very or extremely are very or extremely
structure influential influential

* Centralized 33.0% 57.0% 38.5%

* Matrix structure 19.8% 49.0% 50.0%

* Cross-functional teams 16.4% 68.1% 54.5%

* Integrated structure 9.8% 64.3% 40.0%

* Geographic market-focused 5.6% 54.5% 41.2%

divisional structure
* Other 15.4% Varies Varies

Source: PYMNTS Intelligence
Why Treasurers’ Influence Matters, July 2024
N = 500: Complete responses, fielded April 9, 2024 - May 28, 2024

© 2024 PYMNTS All Rights Reserved
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Treasurers and non-treasurers alike cite a wide range of barriers
that can prevent effective cross-department collaboration. Among
the matched pairs of treasurers and non-treasurers at the same
companies, 83% of treasurers and 92% of other executives cite at
least one obstacle. For both groups, a lack of information stands
out as the number one issue, indicated by 36% of treasurers and
32% of non-treasurers. Notably, only 13% of matched pairs agree
this barrier is present, suggesting substantial disagreement in
the barriers department heads in the same company face. Other
key barriers include physical separation or remote work, limited
opportunities to collaborate, different modes of communication
across departments and inaccessible leadership. Importantly, for
most barriers, treasurers are more likely to cite the issue than
non-treasurers, highlighting the overall lack of integration trea-
surers face. These findings put a spotlight on the importance of
organizational structure and culture in ensuring that treasurers,
as well as other executives, can have maximum impact.

citi

The Full Story | 33

FIGURE 10:

Top barriers to interdepartmental decision-making
Share of executives at the same companies citing select barriers that limit their ability to be
more involved in interdepartmental solutions and decision-making, by role

Lack of information needed
to be fully informed

Limited understanding of what
my job title can add to
decision-making processes

Leadership in some
departments not accessible

Different modes of
communication used in
different departments

Limited opportunities
to collaborate

Physical separation at the
workplace or remote work

Do not always feel welcome
to contribute my input

Lack of incentives to contribute

@® Treasurer
©® Non-treasurer
@® Both

® 23.6% ©19.4% @ 12.5%

®18.1% ©®13.9% @ 5.6%

®18.1% ©6.9% @ 5.6%

®16.7% ©15.3% @ 6.9%

®15.3% ©8.3% @ 12.5%

® 15.3% © 23.6% @ 12.5%

®12.5% ©12.5% @5.6%

®12.5% ©6.9% @9.7%

0% 10% 20% 30% 40% 50%

Source: PYMNTS Intelligence
Why Treasurers’ Influence Matters, July 2024
N = 144: Matched pairs, fielded April 9, 2024 - May 28, 2024
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Four in 5 non-treasurer executives
say that the rise in interest rates
has increased treasurers’ level of
involvement in cross-department
solutions and decision-making.

The substantial rise in interest rates in recent years has put
the spotlight on corporate treasurers. Higher rates multiply the
financial impact of financing costs, liquidity management and

Rising interest rates appear to greatly boost

. ) . other key areas of responsibility for corporate treasurers, mak-
intracompany collaboration with treasurers. , , , _

ing other departments much more interested in collaborating
with them. The survey finds that 20% of non-treasurer execu-
tives cite a substantial jump in involvement of treasurers at their
companies, and another 61% note a slight increase. Conversely,
17% think there has been no impact and only 1.6% say that the
role of treasurers has decreased. Treasurers unanimously agree
that the rise in interest rates had at least some impact on their

involvement.

MNTS
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FIGURE 11:

How higher interest rates have affected collaboration with treasurers
Share of non-treasurers indicating select impacts on treasurer involvement in
cross-department solutions and decision-making

®19.7% © 61.4%

® 17.3%

B Substantial increase in the treasurer's involvement
[ Slight increase in the treasurer's involvement

B No impact

M Slight decrease in the treasurer's involvement

Substantial decrease in the treasurer's involvement

® 1.2% 0.4%

PYMNTS =
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Source: PYMNTS Intelligence
Why Treasurers’ Influence Matters, July 2024
N = 249: Non-treasurer responses, fielded April 9, 2024 — May 28, 2024

Data Focus | 37
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ACTIONABLE

Treasurers have greater
positive impact when they
can effectively influence
their companies’ leadership
and other departments.
When treasurers have a

high level of influence, their
companies are more likely to
have predictable cash flows,
revenue growth and agility
in responding to shifting
market conditions. Company
leadership should ensure
that their treasurers are
involved in key financial and
strategic decision-making.

citi

o

Collaboration is critical, and

many treasurers believe that

their companies fall short in this
area. Treasurers who say greater
collaboration is needed are less
likely to view themselves as highly
influential, reflecting a negative
cycle leading to suboptimal financial
and other outcomes. Notably,
treasurers overwhelmingly say that
their finance departments would
benefit from closer collaboration
with them, highlighting an
information gap between the teams
responsible for their companies’
financial health.

Many non-treasury executives
have misperceptions about
the treasurer's role. Many
incorrectly believe that the
treasurer and CFO can offer
about the same input to
strategic decision-making.
These dynamics appear to
be a major contributor to
the lack of collaboration
between treasury and

other departments. Cross-
department discussions and
other initiatives to break
down intracompany walls
could help address this.

The level of collaboration in a
company depends largely on its
organizational structure. Cross-
functional teams can drive a
more collaborative environment
in which treasurers have greater
influence, multiplying their
positive impacts on financial
and other outcomes. While large
companies cannot easily change
their organizational structures,
they can adopt beneficial
elements from cross-functional
teams structures that can
empower positive changes to how
departments work together.

—
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WHY
TREASURERS’ INFLUENCE METHODOLOGY
MATTERS

hy Treasurers’ Influence Matters is based on

a survey of 500 company executives, includ-

ing 251 treasurers. It was conducted from

April 9 to May 28. The report examines the
level of influence that treasurers have in their.organizations
and key determining factors behind this. We collected 500
responses from treasurers and non-treasurers (heads of
payments, product development, business strategy and
marketing) of companies generating annual revenues in
2023 of $1 billion or more that belong to one of the following
segments: consumer packaged goods, healthcare, mobility
(manufacturing or services'related to commuting), technol-
ogy, tronsportotion/trucking, and distribution. To ascertain
how treasurers and non-treasurers are integrated within
the same company, 144 respondents were matched pairs,
resulting in 72 companies for which we surveyed both their
treasurer and non-treasurer respondents.

THE PYMNTS INTELLIGENCE TEAM THAT PRODUCED THIS REPORT

Scott Murray Story Edison, PhD Daniel Gallucci
SVP and Head of Analytics Senior Analyst Senior Writer

July 2024 Report
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PYMNTS Intelligence is a leading global data and analytics platform that uses
proprietary data and methods to provide actionable insights on what’s now
and what’s next in payments, commerce and the digital economy. Its team of
data scientists include leading economists, econometricians, survey experts,
financial analysts and marketing scientists with deep experience in the appli-
cation of data to the issues that define the future of the digital transformation
of the global economy. This multi-lingual team has conducted original data
collection and analysis in more than three dozen global markets for some of
the world’s leading publicly traded and privately held firms.

Citi’s mission is to serve as a trusted partner to our clients by responsibly
providing financial services that enable growth and economic progress. Our
core activities are safeguarding assets, lending money, making payments and
accessing the capital markets on behalf of our clients. We have 200 years of
experience helping our clients meet the world’s toughest challenges and em-
brace its greatest opportunities. We are Citi, the global bank — an institution
connecting millions of people across hundreds of countries and cities.

We are interested in your feedback on this report. If you have questions, comments or

would like to subscribe, please email us at feedback@pymnts.com.

DISCLAMER M

Why Treasurers’ Influence Matters may be updated periodically. While reasonable
efforts are made to keep the content accurate and up to date, PYMNTS 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 AVAILABLE” BASIS.
YOU EXPRESSLY AGREE THAT YOUR USE OF THE CONTENT IS AT YOUR SOLE RISK.
PYMNTS 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 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 COMPONENT OF IT
WITH OR WITHOUT NOTICE.

PYMNTS 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 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 LIMITATIONS DO NOT APPLY. THE ABOVE DISCLAIMERS AND
LIMITATIONS ARE PROVIDED BY PYMNTS AND ITS PARENTS, AFFILIATED AND RELATED
COMPANIES, CONTRACTORS, AND SPONSORS, 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
is the property of PYMNTS and cannot be reproduced without its prior written
permission.
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IRS Circular 230 Disclosure: Citigroup Inc. and its affiliates do not provide tax or
legal advice. Any discussion of tax matters in these materials (i) is not intended or
written to be used, and cannot be used or relied upon, by you for the purpose of
avoiding any tax penalties and (ii) may have been written in connection with the
“promotion or marketing” of any transaction contemplated hereby (“Transaction”).
Accordingly, you should seek advice based on your particular circumstances from
an independent tax advisor.

This communication is provided for informational purposes only and may not
represent the views or opinions of Citigroup Inc. or its affiliates (collectively, “Citi”),
employees or officers. The information contained herein does not constitute and
shall not be construed to constitute legal, investment, tax and/or accounting advice
by Citi. Citi makes no representation as to the accuracy, completeness or timeliness
of such information. This communication and any documents provided pursuant
hereto should not be used or relied upon by any person/entity (i) for the purpose of
making regulatory decisions or (i) to provide regulatory advice to another person/
entity based on matter(s) discussed herein. Recipients of this communication should
obtain guidance and/or advice, based on their own particular circumstances, from
their own legal, investment, tax or accounting advisor.

Any terms set forth herein are intended for discussion purposes only and are
subject to the final terms as set forth in separate definitive written agreements. This
presentation is not a commitment or firm offer and does not obligate us to enter
into such a commitment, nor are we acting as a fiduciary to you. By accepting this
presentation, subject to applicable law or regulation, you agree to keep confidential
the information contained herein and the existence of and proposed terms for any
Transaction.

We are required to obtain, verify and record certain information that identifies each
entity that enters into a formal business relationship with us. We will ask for your
complete name, street address, and taxpayer ID number. We may also request
corporate formation documents, or other forms of identification, to verify information
provided.

DISCLAIMER I

Certain Services and/or products mentioned in this communication may contain
provisions that refer to a reference or benchmark rate which may change, ceases
to be published or be in customary market usage, become unavailable, have its use
restricted and/or be calculated in a different way. As a result, those reference or
benchmark rates that are the subject of such changes may cease to be appropriate
for the services and/or products mentioned in this communication. The services and/
or products mentioned in this communication reflect Citi’s service and/or product
offering at the date of commmunication but this may be subject to change from time
to time.

We encourage you to keep up to date with the latest industry developments in relation
to benchmark transitioning and to consider its impact on your business. You should
consider, and continue to keep under review, the potential impact of benchmark
transitioning on any existing services and/or product you may have with Citi, or any
new services (you avail) and/or product you enter into with Citi. Citi does not provide
advice, or recommendations on the suitability of your service and/or product choice
including with respect to any benchmark transitioning on any existing service and/
or product you have with Citi. You should obtain professional independent advice
(tax, accounting, regulatory, legal, financial or otherwise) in respect of the suitability
of your service and/or products in light of benchmark transitioning as you consider
necessary.

The services and/or products mentioned in this communication reflect Citi’s service
and/or product offering at the date of communication, but this may be subject to
change from time to time.

© 2024 Citibank, N.A. Citi, Citi and Arc Design and other marks used herein are
service marks of Citigroup Inc. or its affiliates, used and registered throughout the
world.




