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TO CASH™ QA9 i

of B2C firms have improved their

A N EW M EASU RE OF Time to Cash™ cycles in the last year,
BUSINESS RES'L'ENCE as have 68% of B2B firms.

ime to Cash™, a PYMNTS trademarked term, cap-
tures the true speed of money across an enterprise:

the span of time between issuing an invoice and The PYMNTS Time to Cash™ Velocity Framework quantifies this cru-

having funds in the bank. It’s a more dynamic and cial cycle across 12 operational levers spanning receivables, payables,
actionable performance measure than traditional metrics like internal workflows and financial visibility. These levers define how
the cash conversion cycle, because it reflects how efficiently quickly a company can move from “sale made” to “cash realized.”
a company converts revenue into liquidity. Every additional Faster velocity signals not only efficient processes but also stronger
day trapped in that span represents idle capital that could foresight, more disciplined liquidity management and higher confi-
otherwise fund payroll, pay suppliers or fuel growth. dence in decision making.
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THE STATE OF TIME
TO CASH"™ IN 2025

Our analysis of 375 CFOs across a group of U.S. companies
we define as emerging enterprises—those with between
$250 million and $2.5 billion in annual revenues—shows
that 71% improved their Time to Cash™ velocity in the past
year, led by firms integrating Al-driven automation into cash
flow operations. These enterprises convert sales into avail-
able cash faster, forecast with greater accuracy and reinvest
with confidence.

Yet nearly 30% of firms report stalled or worsening velocity,
a clear sign that inefficiency and outdated tools still con-
strain liquidity. The difference between leaders and laggards
is not size or sector, but mindset: Firms that treat Time to
Cash™ as a strategic performance lever outperform those
that see it merely as a finance metric.

This is what we learned.

The PYMNTS framework identifies three operational profiles along the Time
to Cash™ adoption curve. This new naming convention clarifies performance

tiers by describing their operational profile, not just their outcomes.

STRATEGIC
MOVERS

Enterprises that integrate
automation and Al across
receivables, payables and
forecasting. They turn cash
faster, report higher confidence
in liquidity and reinvest more
aggressively.

Q)

STABLE
OPERATORS

Firms that keep cycles
predictable but under-optimized.
They rely on traditional
dashboards and manual
processes, achieving consistency
but not acceleration.

%
@é@?ﬁ

LIQUIDITY
CONSTRAINED

Organizations slowed by manual
workflows, poor forecasting
and fragmented data. They face
higher risk exposure and limited
reinvestment capability.
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The new competitive differentiator

The research reveals a powerful truth: Velocity is strategy. Enterprises
that invest in Al-enabled forecasting and agentic automation shorten
their Time to Cash™ cycles dramatically. They also unlock working
capital, improve forecasting accuracy and strengthen resilience in
a volatile environment. Nearly nine in 10 Strategic Movers expect
major cycle improvements in the coming year due to the adoption of
advanced Al tools.

INTEFI_)EPE/E]N-I(-ZSE | E Bottomline.

WHAT
COMES NEXT

This research provides a framework for CFOs and
Treasurers to:

Identify the 12 operational levers that offer the

greatest room for Time to Cash™ acceleration

Apply automation and Al to close operational gaps

Convert efficiency into growth through better
liquidity control
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WHAT'S AT STAKE

he distance between making a sale and having E@ g

cash in the bank is the truest test of how well a

business actually runs. That Time to Cash™ cycle RECEIVABLES PAYABLES
determines whether an enterprise is agile or con- EFFICIENCY CONTROL

strained, growth-ready or liquidity-starved.

How quickly companies invoice, How predictably and strategically

Enterprises that move cash faster enjoy a compounding

collect and post payments firms disburse funds

advantage. Shorter Time to Cash™ cycles mean greater
liquidity, sharper forecasting and stronger reinvestment
capacity. They enable CFOs and treasurers to manage obli-
gations predictably, fund innovation with confidence and %

©
OPERATIONAL FINANCIAL
WORKFLOWS VISIBILITY

insulate the business from shocks. In contrast, firms with
slow cycles face growing operational drag: stranded receiv-
ables, delayed supplier payments and limited visibility into
their true cash position.

The speed and accuracy of internal The quality of forecasting and liquidity

workflows, reconciliations and approvals visibility that informs every decision
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THE 12 KEY LEVERS THAT DETERMINE TIME TO CASH™ VELOCITY

Each lever contributes to the overall Time to Cash™
velocity from the moment an invoice is issued to
the instant funds land in the bank. Together, they
E@ Share of invoices paid late by /—L) Time it takes suppliers to deliver form a 360-degree view of cash flow health. By

business customers materials

tracking the speed at which revenue becomes

f"f _? Time it takes business customers I%_‘ Number of defective usab[e Capltal’ the Framework Captures dlgltal‘
to onboard us &3 products received capability and leadership mindset, not just an

accounting outcome.

™ Time it tak i
S Time it takes to close sales [, Time it takes to approve supplier
O invoices for payment

ol

@i Buyers extending payment terms

1—1q
O .-z | Time it takes to issue invoices
@— to customers

/\ .
@ Speed of cash flow forecasting @J Times we were short of cash to
pay suppliers

ol

” Accuracy of cash flow models @Tm Access to working capital financing
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KEY FINDINGS O'I

Acceleration and the Liquidity Divide

Time to Cash™ is accelerating, Strategic Movers turn cash
but not equally. into advantage.
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Advanced Al is the new Automation begins where
velocity multiplier. cash enters—receivables.
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Forecasting: From rearview to radar. Al optimism signals a new cycle
of acceleration.
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Cash Velocity:
The New Enterprise Agility Metric

Cash velocity is now a defining measure of enterprise agility. The
faster a company converts revenue into available cash, the more
strategically it can use it to fund basic operations and growth
initiatives. Time to Cash™ captures the entire liquidity manage-
ment cycle, from invoice to in-bank settlement, across the four
operational dimensions of receivables, payables, operational
workflows and financial visibility.

Each dimension contains either four or two measurable levers,
together forming a 12-lever performance map that quantifies the
speed and precision with which an enterprise moves cash. The
interaction among these levers determines a company’s Time to
Cash™ Velocity Score.
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The Time to Cash™ Velocity Score is a metric gener-
ated by considering 12 key levers across receivables,
payables, internal processes and financial health. We
asked emerging enterprises to identify improvements
in each of the 12 key levers in the past 12 months.
We examined the time it takes to close sales, extend
buyer terms and approve supplier invoices. Emerging
enterprises that saw improvements to the majority of
these levers are classified as Strategic Movers. The
ones that experienced no significant changes to most
of these indicators are classified as Stable Operators.
Those with worsening velocity are classified as Liquidity
Constrained.

The top 20% of scorers are Strategic Movers, and the
bottom 20% are Liquidity Constrained. Our metric does
not compete with the cash conversion cycle. Rather, it

complements it by taking into account the underlying In the past year, 95% of Strategic Movers report overall improvements
levers that enable its improvement. Possible scores in their cash flow cycles, and 93% say they had great business per-
range from -24 to 24. The higher the score, the stronger formance. On the other hand, only 36% of Liquidity Constrained saw
and more efficient a firm’s cycling of cash. While most improved cash flow cycles, and only 38% say their business perfor-
enterprises have achieved stronger cycles in recent mance was good or great. That shows how high-performing firms
years, those that haven’t upgraded their processes have are achieving faster receivables, tighter cash flow integration and
lagging scores. The average score was 11.2. But individ- greater confidence in their cash forecasts. Lower scorers are missing
ual scores ranged from 10.0 to 15.9 across the sample. an opportunity to unlock working capital, reduce risk exposure and

strengthen long-term financial resilience.
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FIGURE 1:
Time to Cash™ scores
Averages
20
15
1.2
10 SAMPLE
| I I I
-5
10.2 1.4 127 13.2 7.3 13.4 7 -1.4 10.0 1.8 15.8 13.2 1.9 12.2 10.4 1.6 131
Goods Services Tech Good or Just okay Improved No change Worsened No Al tool At least Agents and Gen Al Machine Rules- B2B only Both B2B B2C only
great year or fair year one Al tool agentic Al tools learning  based Al and B2C
tools tools tools
Industry segment Business SIETERS [ | RS Tools or platforms used to help Types of customers

cash flow cycle over

performance the last 12 months

manage cash flow

Source: PYMNTS Intelligence
Time to Cash™: A New Measure of Business Resilience, October 2025
N = 375: Complete executive responses, fielded July 17, 2025, to Aug. 5, 2025
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Velocity is no longer sector-bound.

Across industries, the data show a decisive pattern: Time to Cash™
improvements are possible everywhere but aren’t automatic.

B2C and technology enterprises led 2025’s acceleration wave by

using Al and automation to shorten the invoice-to-bank window. Time to Cash™ improvements

More than seven in 10 surveyed CFOs reported faster cycles, are possible everywhere,
driven by higher automation rates and more predictive insight bUt aren’t automatic

into cash positions.

However, about three in 10 firms remain static or in decline,
proving that Time to Cash™ velocity depends more on leadership
intent and digital discipline than on sector or size. Firms that
treat liquidity management as a strategic lever outperform those
that see it as a back-office function.

PYMNT ‘
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FIGURE 2:
Source: PYMNTS Intelligence

Changes in cash flow Time to Cash™: A New Measure of Business Resilience, October 2025

Executives reporting selected changes in cash flow cycles in the last 12 months N = 375: Complete executive responses, fielded July 17, 2025, to Aug. 5, 2025
100%
80%
60%
40%
20%
®71% @23% ®36% @47% ®385% @15% ®95% @5% ®65% @27% ®73% @21% ®75% @23% ®67% @22% ®73% @23% ®68% @22% ®72% @ 24% ®84% @16%
® 6% ® 17% ® 0% ® 0% ® 8% ® 6% ® 2% ® 12% ® 4% ®10% ® 4% ® 0%
Sample Liquidity Stable Strategic Goods Services Tech No Al tool At least one B2B only Both B2B B2C only
Constrained Operators Movers Al tool and B2C

Tools or platforms used to

Time to Cash™ velocity Industry segment help manage cash flow

Types of customers

® Improved @ No change @ Worsened
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. ) . . . FIGURE 3:
Automation’s First Mile: roole for managing cash flow
. Executives who have used selected tools
Receivables
B2B only B2C only Both B2B and B2C

Excel or other spreadsheets 97% 96% 100% 97%

Receivables automation has become

the testing ground for Time to Cash™ Enterprise resource planning 94% 96% 95% 92%

(ERP) software

acceleration. It is where friction is most
visible and where gains most directly Business intelligence 94% 90% 95% 96%

analytics tools

translate into liquidity.

. ) AR/AP automation platform 90% 93% 68% 89%
Enterprises that automate receivables
process and reconcile payments almost At least one Al tool 70% 61% 499, 78%
in real time. Yet 68% of CFOs cite cus-
tomer or vendor adoption as barriers, No Al tools 30% 39% 58% 29%
and 65% struggle with the complexity
of integrating new systems. Overcoming Machine learning tools 60% 47% 32% 69%

these barriers can unlock significant
gains in velocity. Agentic Al users have Rules-based Al tools 41% 36% 26% 45%
automated 95% of AR processes on

average, compared with 38% among Gen Al tools 16% 1% 1% 19%

non-users.
Agents and agentic Al tools 6% 5% 5% 7%

Source: PYMNTS Intelligence
Time to Cash™: A New Measure of Business Resilience, October 2025
N = 375: Complete executive responses, fielded July 17, 2025, to Aug. 5, 2025
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Forecasting: From rearview to radar

Confidence in cash forecasting is the hidden driver of
velocity. Firms that forecast once a month or less rely on
outdated snapshots that hide risk. In contrast, Strategic
Movers forecast weekly or even daily, using Al to model
multiple liquidity scenarios and predict timing mismatches
before they occur.

The result is confidence—a difference maker when eco-
nomic uncertainty rules the day. Nearly all Strategic Movers
say they trust their forecasts, compared to 77% of Liquid-
ity Constrained firms. In a market where agility depends

on foresight, visibility has become a strategic advantage.

PYMNTS .
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FIGURE 4:

Cash flow forecast frequency
Executives reporting how frequently they conduct cash flow forecasting

® 4% @ 25% ® 51% ®10% @ 9%

SAMPLE

®2% @19% ® 66% ®10% @ 4%

No Al tools

®5% @ 28% ® 45% ® 1% ® 1%

At least one Al tool

® 0% ®27% ® 59% ® 0% ®14%

Agents and agentic Al tools

® 2% @ 24% ® 64% ® 7% ® 3%

Gen Al tools

® 5% @ 29% ® 44% ® 1% ® 1%

Machine learning tools

® 4% @ 28% ® 48% ®10% @ 10%

Tools or platforms used to help manage cash flow

Rules-based Al tools

0 ® 2% @ 22% ® 60% ®10% @ 6%

199

& B28 only | D

£

2

3 ® 5% @ 28% ® 45% ®10% ®11%

o Both B2B and B2C |

o

4

% ® 0% ®16% ® 68% ®16% @ 0%

~ B2C only | ——
0% 20% 40% 60% 80% 100%

@ Daily

@ Weekly

® Monthly Source: PYMNTS Intelligence

o Quarterly Time to Cash™: A New Measure of Business Resilience, October 2025

@ Less than quarterly N = 375: Complete executive responses, fielded July 17, 2025, to Aug. 5, 2025
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FIGURE 5:

The AI DiVidend Approaches to cash flow management

Firms whose finance teams have used selected strategies to assist with cash flow management

® 18% @ 77%
Nearly nine in 10 Strategic Movers expect © 1% I

major Time to Cash™ improvements in acstnes nancial mocetswit scanariopanvg. [ ©2°:
the next year through advanced Al adop-
®10% @ 80%

tion. These leaders view automation as a Manual analysis using spreadsheets and historical data _ 90%

growth enabler that turns working capital

. ) ®17% ® 64%
into a strategic asset. Cross-functional working grovps [T :1%:
Firms that delay automation risk fall- ® 17% ® 59%

ing behind in an economy that rewards S

financial responsiveness. The future of
® 4% @ 41%

LIC]UIdIty management belongs to those Consultations with external advisors or consultants _ 45%

who can act faster within a shrinking
® 13% ® 31%

window between invoice and in-bank. Al-generated insights or recommendations _ 44%

0% 20% 40% 60% 80% 100%
@® Most impactful action for cash flow Source: PYMNTS Intelligence
® How finance team manages cash flow Time to Cash™: A New Measure of Business Resilience, October 2025

N = 375: Complete executive responses, fielded July 17, 2025, to Aug. 5, 2025
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FIGURE 6:

CFOs’ prioritization of cash flow cycle improvement
Executives reporting that cash flow cycle improvement is important to their financial leadership strategy over the next 12 months, by degree of importance

SAMPLE

Strategic Movers

Stable Operators

Cash flow performance
and trend score

Liquidity Constrained

At least one Al tool

No Al tools

Tools or platforms used to
help manage cash flow

@ Very or extremely important strategic priority

@® Somewhat important strategic priority

® 2.4%

® 77.9% ® 19.7%

® 93.5% ® 6.5%

® 821% ® 15.7% ®2.2%

® 60.2% ® 35.2%

® 83.3% ® 15.5% ® 1.2%

® 64.9% ® 29.7% ® 5.4%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Source: PYMNTS Intelligence
Time to Cash™: A New Measure of Business Resilience, October 2025
N = 375: Complete executive responses, fielded July 17, 2025, to Aug. 5, 2025

@ Slightly or not at all important strategic priority
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ACTIONABLE

Treat Time to Cash™
as a core business
metric. Liquidity speed
should be viewed as
strategy. CFOs must
manage Time to Cash™
as a leadership priority,
reporting and tracking
cash velocity with the
same rigor applied to

revenue and margin.

| B Bottomline.

Learn from the strategic
movers. Enterprises in
sectors with naturally
shorter cash cycles, such
as technology and B2C,
are establishing new
efficiency standards.
Slower sectors can close
this gap by tightening
collections, simplifying
payment terms and
redesigning internal

approval workflows.

Move past the
spreadsheet. Reduce
reliance on static tools
like spreadsheets and
dashboards. Instead,
adopt intelligent
forecasting platforms
that utilize Al-driven
systems to predict future
outcomes. Real-time
alerts, scenario modeling
and predictive analytics

help firms act before

cash flow issues surface.

Actionable Insights

To accelerate Time to Cash™ velocity and enhance busi-

ness resilience, CFOs should adopt a proactive, strategic
approach guided by the following six insights:

Start with receivables.

Strengthen forecasting
Receivables represent

Invest in agentic Al

discipline. Outperformers for end-to-end cash
the “first mile” of Time forecast frequently flow management.
to Cash™. Firms should and test accuracy Autonomous finance
overcome internal and continuously, while many tools represent the next
external resistance (from enterprises still rely
customers and internal

frontier in operational
on monthly reporting. resilience. Agentic Al can
teams) by demonstrating Deploy Al tools to instantly trigger optimal
the positive impact identify risk patterns payments, validate
on liquidity and and test assumptions. invoices and update
risk reduction. Visibility into the future

forecasts. The result is
is identified as the single

greater predictability,
most reliable safeguard

faster Time to Cash™
against liquidity shocks.

and fewer manual errors.

© 2025 PYMNTS All Rights Reserved
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his research underscores a growing imperative for CFOs:

Accelerating Time to Cash™ is becoming a strategic dif-

ferentiator. While many organizations are investing in

dashboards, Al and automation, data from PYMNTS’ Time
to Cash™ Score reveals that even high-performing firms face per-
sistent challenges; manual invoice approvals, late payments and
disconnected systems continue to impact liquidity and forecasting
accuracy. The findings suggest that integration and data quality are TOM DOLAN
central to improving receivables and payables performance. Bottom-
line’s Paymode network addresses these issues by enabling secure,
automated payments and delivering standardized remittance data E Boﬂomline®
that helps reduce the Time To Cash™ for suppliers.

CRO Paymode

NVIVNTE - [P S R
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Healthcare Leader Achieves 88%
On-Time Payments With Paymode

A top 10 global healthcare company faced mounting cash flow
challenges and was paying fewer than half its customers on
time. By enrolling more than 375 customers into Bottom-
line’s Paymode network with Corporate Trade Exchange (CTX)
-enabled payments, the company automated cash application
across its business units. The result: 88% of payments are
now received within terms, significantly reducing Days Sales
Outstanding (DSO).

PYMNTS :
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The Challenge The Results

Managing receivables from hundreds of payers, this The impact was immediate and measurable:

healthcare company with roughly $100 million in annual

revenue was struggling to reconcile incoming payments * 88% of payments are now received within

across geographies and platforms. With fewer than half terms, up from fewer than 50%.

BEN

of payments arriving on time, treasury teams spent . Automated cash application flowed across

countless hours manually processing remittance data. -

[l

. multiple divisions and units.
The volume of customers and diverse payer platforms

compounded the problem, creating systemic delays
and rising DSO.

« DSO fell significantly, improving liquidity and
financial planning.

80% of U.S. settlement was automated,

i

The Solution cutting manual errors and labor costs.

The company turned to Paymode to streamline its pay-
ment and remittance processes. By enrolling more than Tom Dolan, CRO of Paymode at Bottomline, emphasized the
375 customers and leveraging CTX file formats, they
consolidated diverse payment streams into a single,

automated feed. This enabled consistent uploads into

importance of having an extensive, secure network in driving
faster payments, both for Paymode’s customers and their payers.

the company’s Enterprise Resource Planning system, “We’d love to bring on the remaining payers that [this health-
eliminating manual reconciliation. Crucially, the Pay- care company has] to the network,” Dolan said. “We’re working
mode network delivered relevance and scale, with 80% with them on understanding who those payers are, so that we
of U.S. receivables processed digitally from day one. can approach them with the benefits of being...in the network

in driving more automation for them as well as their suppliers.”
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METHODOLOGY

ime to Cash™: A New Measure of Business

Resilience is based on a survey of 375 CFOs of
U.S. companies with annual revenues between
$250 million and $2.5 billion in 2024. The sur-
vey was conducted from July 17, 2025, to Aug. 5, 2025.
The report examines the state of cash flow management
and the key innovations driving improvements in the
space. Our sample contained enterprises across goods
and services sectors.

THE PYMNTS INTELLIGENCE TEAM THAT PRODUCED THIS REPORT:

Karen Webster Lynnley Browning
CEO Managing Editor

Yvonni Markaki, PhD
SVP, Data Products

Ignacio Marquez
Analyst
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ABOUT

PYMNTS PYMNTS Intelligence is a leading global data and analytics platform
INTELLIGENCE

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 application 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.

EBoﬁom“ne Bottomline helps businesses transform the way they pay and get
paid. A global leader in business payments and cash management,
Bottomline’s secure, comprehensive solutions modernize payments
for businesses and financial institutions globally. With over 35 years
of experience, moving more than $16 trillion in payments annually,
Bottomline is committed to driving impactful results for customers
by reimagining business payments and delivering solutions that add
to the bottom line. Bottomline is a portfolio company of Thoma Bravo,
one of the largest software private equity firms in the world, with
more than $184 billion in assets under management.

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.

DISCLAIMER W

Time to Cash™: A New Measure of Business Resilience 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
FORINCIDENTAL OR CONSEQUENTIAL DAMAGES, AND IN SUCH CASES SOME OF THEABOVE
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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