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What's Inside

usinesses of all sizes and across
all sectors are facing a dire need
to streamline their payments op-

erations. The widespread usage of
inefficient legacy practices, such as relying
on siloed spend management systems and
paper-based manual processes, is putting
cash flow at risk, stunting growth poten-
tial and preventing real-time visibility into
their payment flows. This could keep them
from obtaining the information they need
to make informed financial decisions.

Many businesses are struggling to mitigate
these inefficiencies in one key area: corporate
spending. Optimizing corporate spending can
be particularly challenging to businesses with
1,000 or fewer employees, which often operate
on tighter budgets and have less room for er-
ror than their larger counterparts. Many larger
enterprises have long had access to spend
management solutions that automate and
optimize their corporate spend operations, but
the high costs and infrastructural demands of
such solutions often render them inaccessible
to businesses that need them most.

Companies are therefore left grappling with
highly complex corporate spend ecosystems
in which they are using many siloed man-
agement solutions at various touch points
throughout their accounts payable (AP) pro-
cesses. Such a piecemeal approach often
makes it difficult for payment decision-makers
to fully determine a company’s cash flow po-
sition. This approach can even exacerbate the
inefficiencies it is supposed to alleviate — a

greater likelihood now that a significant share
of businesses are partially or fully reliant on
remote workforces.

The Corporate Spend Playbook series, a
PYMNTS and Airbase collaboration, will offer
an overview of the current corporate spend
management ecosystem and the technolo-
gies that market players are moving to adopt.
The series will provide actionable insights
into the payment-related challenges that
businesses have been struggling to tame for
years, made even more daunting amid the
rise of the remote workforce. It will also ex-
amine how siloed corporate spend manage-
ment systems aggravate these challenges
and call for platform-based, single-
interface solutions to simplify and ease
payments decision-makers’ day-to-day work-
flows.

Across the spend management
ecosystem

Businesses’ cash flow management practices
have radically and in some ways permanently
changed over the past 16 months. Widespread
cash flow shortages have made efficient cash
flow management more critical than ever,
but the shift from working at a centralized
location to reliance on a remote or hybrid
workforce is looking increasingly permanent
for many firms. Forty-four percent of the em-
ployees who have switched to working from
home since the pandemic began want to
keep working remotely, and more companies
are planning to let them do so. This means
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that businesses’ AP and spend management
systems must be able to accommodate a
digital-first workforce in the future.

Most organizations are ill-equipped to handle
these changes, at least in the short run. One-
third of businesses still use legacy methods
to process their expenses, such as paper,
spreadsheets or rudimentary, in-house digital
systems. Such subpar solutions often cause

longer-than-necessary processing times, and

the general lack of transparency they offer
can make it almost impossible for payments
decision-makers to gauge their financial
standing at any given time. These inefficiencies
reveal that companies need to upgrade their
legacy AP methods to adapt to this rapidly
evolving ecosystem or be left behind.

A large share of businesses are working to
meet these challenges, however, and they are
investing in a wide array of digital technolo-
gies to future-proof their spend management
operations. Thirty-nine percent of businesses
are planning to adopt virtual cards in the next
year, for example, and 48 percent are already
in the process of automating their AP pro-
cesses to some degree. This new innovation-
forward business environment presents a
massive opportunity for companies to imple-
ment spend management solutions that can
not only prepare them for a post-pandemic
world but also alleviate the silo-related prob-
lems that have plagued them for decades.

For more on these stories and other recent
spend management ecosystem headlines,
read the Playbook’s News and Trends section

(p. 10).

Formstack leverages automated
spend management approach to
boost efficiency

Many businesses still rely on fragmented and
highly error-prone spend management pro-
cesses that can make it difficult to scale their
businesses as they grow. This may be on the
brink of changing, however, as the transition
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to a remote and integrated workforce has
many companies rethinking their approaches
and preparing to innovate. In this month’s
Feature Story (p. 7), Matt Gard, vice president
of accounting and compliance at Formstack,
discusses how the workplace productivity
platform has been able to leverage automated
spend management and AP innovations to
streamline its payments operations.

Deep Dive: How adopting digital
innovations can help firms
overcome spend management silos

Businesses have long struggled with a funda-
mental lack of unity in their spend manage-
ment systems. Most use a mix of manual and
digital spend management solutions, which
can make it difficult to track cash flow and
make informed decisions. Even companies
that mostly use digital methods tend to tap
various systems in different areas of their AP
processes, resulting in further fragmentation.
This month’s Deep Dive (p. 14) explores how
the global health crisis is driving a wave of AP
innovation and how businesses can tap into
this opportunity to free themselves from silos
once and for all.
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Innovation

Businesses are adopting an
innovate-or-die attitude in
their pursuit of AP and spend
management solutions.

Travel

Business travel is beginning to
pick up again as the economy
reopens, foreshadowing an
increase in business travel
expenditures.
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Businesses have commonly put
their AP and spend management
innovations on hold because
they have prioritized other
investments and made do with
legacy systems.

Cross-Border

More than one-third of cross-
border U.S. firms intend to

implement spend management

innovations in the next three
years.

Funding

Saa$S corporate spending
management solution provider
Airbase recently received $60
million in a Series B funding
round.
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pend management and AP pro-

cesses have historically been

mired in paper-based, manual

methods. Different departments
are left to set their own rules when col-
lecting, processing and approving pay-
ments, which can include employee travel
expenses, card processing fees, software
subscriptions or other costs. The result is a
complex and deeply fragmented ecosystem
that has little transparency and contains
duplicative processes that make it difficult
for cash flow managers and budget owners
to know exact details that may be critical.

The post-March 2020 transition to a remote
workforce made many of these frustrations
worse. Different departments were suddenly
left without a central location, exacerbating
siloing issues that had existed for years and
further eroding transparency. Many businesses
therefore found themselves rebuilding their
spend management processes from scratch
— an arduous task but one that also holds
great opportunity.

PYMNTS interviewed Matt Gard, vice president
of accounting and compliance at Formstack,
a self-described “workplace productivity plat-
form,” to discuss how digital expense and
AP innovations can help support businesses’
broader financial and payments operations as
they transition to remote or hybrid workforces
and the advantages these systems can pro-
vide by improving upon legacy, paper-based
expense workflows.

A smoother transition

Formstack was ahead of the curve on moving
to a remote workforce, according to Gard.
The company began its transition to a remote
and hybrid team eight years ago, with any-
where from 60 percent to 70 percent of its
workforce working remotely by March 2020.
Streamlining AP and expense processes with
digital technology was a part of that transition,
but automating these workflows also yielded
many other benefits.

Automation reduces the risk of human error
that goes along with managing these process-
es manually or with a series of tools that must
be reconciled. Clearly this risk compounds as
an organization grows and adds unnecessary
friction to that growth.

“Depending on how big the organization is, you
can have a lot of hands and several individuals
working on similar tasks, and just making sure
that we can limit the interaction between the
departments and then also [trying] to limit
the [risk of] human error” was a big benefit of
that digital transition, Gard said. This not only
allowed Formstack to manage its payments
flows more efficiently but also ultimately
smoothed the transition to a remote-only
workforce when the pandemic struck.

“In the beginning of 2020, we were already
in the process of replacing our credit card
processing flows and a portion of our AP sys-
tems and [consolidating] that as much as we
could into one system outside of our general
ledger,” he said.
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Automating these processes ultimately al-
lowed the company to save anywhere from
two to four days in its accounting review pro-
cess and freed up its financial professionals’
schedules to focus on more pressing matters.

Gard explained that Formstack’s transition to
an automated spend management system
did more than give the organization a more
holistic way of managing its expenses. It also
helped make its workers’ everyday lives far
easier and more manageable by reducing the
time and attention employees and their man-
agers needed to devote to expense approval.

Streamlining the day-to-day and
beyond

Formstack’s current system includes auto-
mated expense reimbursement, for instance,
as it allows employees to submit expense
requests through their phones, tablets or
computers. Requests are then approved or
denied in real time.

“You can make those approvals right through
your phone with the app that we have, so it
can really work from anywhere, and as long as
[a request] fits within the [general] constraints
of the budget rules ... [our app] gives them
the freedom to get their job done,” he said.

This means that the system can automatically
review and approve team members’ expenses,
giving them real-time access to the funds. It
also means that employees need not worry
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about spending out of pocket and then hop-
ing to be reimbursed for company expenses
after the fact.

The benefits that Formstack has enjoyed
from adopting an automated system have
also inspired the company to automate new
payments flows. The next category to add to
this integration is travel expenses, which are
planned for implementation in the latter half
of 2021 — just in time for a much-anticipated
uptick in business travel.

“The travel reimbursement process is the only
one that ... sits outside our current flow, and
figuring out how to add controls around that
[and] bringing everything into one workflow
or one or two systems is a high priority for
us right now,” Gard said, signaling that the
business will be adding a new touch point to
its broader spend management ecosystem
in the near future.

Formstack’s continuing journey to evolve its
spend management and AP systems illustrates
the power that automation can have to im-
prove payments efficiencies. New automation
tools and digital payment systems open the
possibilities for a significant improvement for
a company’s financial operations. Streamlining
the whole spend management process — from
approval workflows to automatic booking of
transactions to the general ledger — into one
system with consistent processes can help
ensure that remote organization run efficiently.
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RETHINKING CORPORATE
SPENDING

One-third of businesses still
process expense claims with pen
and paper

Businesses are struggling to adjust to the
changes that have swept across the pay-
ments industry over the past year. Many are
either ill-equipped to rein in their corporate
spending inefficiencies or entirely unaware of
the financial toll that such inefficiencies can
take on their businesses. One-third of orga-
nizations still process expense claims using
manual methods, such as with pen and paper
or via spreadsheet, for example. These legacy
systems are partly to blame for the fact that
33 percent of firms take a week or longer to
reimburse their employees’ expenses, leaving
workers to wait all the while. Paper-based pro-
cesses are also highly error-prone and difficult
to track, and issues such as lost receipts and
late claim submissions only exacerbate these
systems’ shortcomings. These inefficiencies
add time and costs to the spend management
process, resulting in 35 percent of all finance
managers saying that they do not know the
real cost of processing a single expense claim.

A mounting need to improve upon these
manual systems’ inefficiencies is emerging
as companies struggle to overcome their cash
flow troubles, especially after 2020 dealt a
harsh blow to many organizations’ bottom
lines. Forty-nine percent of financial managers

reviewed their supplier payments’ terms in
the past year to reduce costs, for example.
Their desire to update their systems is un-
derstandable, as roughly 40 percent expect
duty-of-care and regulatory costs to increase
due to the pandemic.

Business travel ramps up, driving
demand for virtual corporate cards

Business travel is beginning to recover from
a yearlong standstill, with employees taking
to the skies and roads to conduct business
in person once more. One industry source
reported a 13 percent uptick in business travel
activity since the first week of January, and
another confirmed that it expected corpo-
rate travel sales to recover 50 percent by
the end of 2021. This is good news for the
travel and accommodations sectors and a
strong indicator of economic recovery, but it
could cause headaches for financial decision-
makers tasked with managing employees’ day-
to-day business spending. More professionals
in the air and on the road means cash flow
managers must take more variables into ac-
count when examining their businesses’ bud-
gets and reviewing and approving employees’
travel expenses. This increase in volume can
easily overwhelm businesses that use manual
spend management practices, intensifying
their need to adopt digital alternatives that can


https://finance.yahoo.com/news/emburse-study-highlights-pandemic-impact-130000748.html
https://www.pymnts.com/news/b2b-payments/2021/virtual-cards-gear-up-for-the-business-trips-return/

help them aggregate their spending-related
data in one place.

Businesses look to tighten travel
spending related to ongoing health
concerns

Increased spending is not the only factor mak-
ing business travel especially challenging for
companies in the current climate: Health and
duty-of-care concerns are also important
considerations. Various geographic locations
have different risks of infection, and it costs
time and money for businesses to grant em-
ployees the testing, vaccination and other
requirements needed to travel safely and in
accordance with relevant mandates. There
is also the risk that employees might use
corporate spending solutions to purchase
products that fall outside their companies’
travel policies. One-quarter of businesses say
that almost half of their employees’ hotel and
car rental bookings are out of policy. It fol-
lows that 40 percent of travel managers plan
to tighten their organizations’ travel policies
in light of ongoing health concerns, and 50
percent cite increasing their cost savings as
their chief strategic priority in the years ahead.

Remote workforce presents new
spend management challenges

Companies’ recent shifts toward enabling
hybrid or remote workforces stand to have a
long-term impact on businesses’ corporate
spend management practices. Forty-four per-
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cent of U.S. workers who have gone remote
since last March would prefer to keep work-
ing from home even after pandemic-related
restrictions are lifted. A growing cohort of
the nation’s leading businesses — including
Citigroup, Google and Target — are planning
to allow some of their workers to operate

remotely in the future as well. It is thus be-
coming more and more apparent that corpo-
rate spend management solutions must be
able to accommodate the emerging hybrid
professional ecosystem, and this means do-
ing more with less in-person interaction and
overcoming several key frictions of legacy
systems.

SPEND MANAGEMENT
INVESTMENTS FOR LONG-
TERM GAINS

Airbase raises $60M in Series B
funding round

Financial managers’ intensifying need to allevi-
ate their businesses’ spend management inef-
ficiencies is spurring a quiet but steady digital
revolution in spend management solutions,
with businesses like software-as-a-service
(SaaS) spend management solution provid-
er Airbase drawing increased attention from
institutional investors. Airbase announced on
June 8 that it had raised $60 million during

© 2021 PYMNTS.com All Rights Reserved
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a Menlo Ventures-led Series B funding round
at a $600 million valuation.

The venture capital firm issued a statement
confirming that its interest in Airbase lies
in the firm’s holistic approach to integrated
spend management software solutions, which
it sees as key to overcoming many of the
frictions plaguing the corporate spend man-
agement ecosystem. A lack of real-time insight
into cash flow is chief among these frictions,
as poor transparency can keep managers
guessing until the end of each quarter about
whether their teams spent above or below
their budgets. Menlo Ventures also confirmed
that Airbase’s vision to alleviate this and other
key spend management frictions made it the
choice candidate for investment.

US businesses are working to
expand their digital payments
ecosystems

The holistic approach to spend management
is particularly important for U.S. business-
es, given their much broader trend toward
digitizing their business-to-business (B2B)
payments ecosystems. Many companies are
still leveraging paper-based B2B payments at
least somewhat, but firms are trying to change
that. Forty-eight percent and 51 percent of
firms now say they are in the process of
automating their AP and accounts receivable
(AR) operations, respectively, and 46 percent
intend to automate or further automate them
in the next 12 months. Virtual cards are also on
many businesses’ technology wish lists, with
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39 percent of firms predicting that their usage
of virtual cards will increase in the next year.

These types of digital payments innovations
have helped drive a 41 percent year-over-
year increase in overall technology spending
in 2021, which equates to roughly $25 billion
more spent on digital innovation marketwide.
Corporate spending solutions that can work in
tandem with these firms’ increasingly digital
payments ecosystems are a key part of en-
suring that businesses’ payments operations
function at maximum efficiency.

Global SaaS spend management
software market on track to reach
$1B by 2027

Businesses’ new needs for digital payment
and expense options are rapidly boosting the
global demand for software-based spend
management solutions. This growth will likely
continue long after they recover from the
recent economic turmoil. Research suggests
that the global spend management software
market will expand at a compound annual
growth rate (CAGR) of roughly 20 percent be-
tween 2020 and 2027, when it is expected to
reach a final valuation of $1 billion.

These trends indicate that more organizations
around the globe are going all in on spend
management innovation. It is therefore clear
that businesses will need to implement SaaS
spending systems of their own to make their
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payments operations more durable and with-
stand challenges from competitors.

37 percent of cross-border US firms
plan to adopt spend management
tools in near future

Businesses typically struggle to manage
multiple aspects of their AP operations, and
these tasks can be even more difficult for
cross-border companies. Transacting inter-
nationally means dealing with fluctuating for-
eign exchange rates, innumerable regulatory
requirements and sluggish processing speeds,
and these issues can lead to slower pay-
ments and greater uncertainty during an al-
ready complex undertaking. Many international
businesses headquartered in the U.S. and the
United Kingdom are therefore implementing
cross-border innovations to help streamline
the process, with spend management and
expense controls topping their priority lists.
Thirty-seven percent of U.S. businesses that
transact across borders plan to adopt more
spend management and expense control in-
novations over the next three years, and the
figure is as high as 38 percent among busi-
nesses generating $100 million to $500 million
in annual sales.
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Deep D 'Ve

WHY NOW IS THE TIME FOR SMBs TO OVERCOME
OUTDATED SPEND MANAGEMENT PRACTICES

racking the inflow and outflow
of cash may be a business fun-
damental, but the process has

nevertheless frustrated financial
professionals for years. Companies have
historically used several systems to submit,
approve, track and pay for their expenses.
The lack of overarching systems for com-
piling and communicating this information
has resulted in a sea of spend management
silos that have made it almost impossible
for businesses to figure out how much mon-
ey they owe in any given moment.

This may finally be about to change, howev-
er. Organizations of all sectors and sizes are
determining which digital innovations they
need to future-proof their businesses as the
pandemic abates. This is presenting an un-
precedented chance for them to refurbish
their legacy operations, and modernizing their
spend management practices is often one of
their top priorities. This month’s Deep Dive
examines the shortcomings of spend man-
agement silos and details how the pandemic
has created a new, marketwide initiative to
adopt digital tools that can help companies
overcome them.

The longstanding silo problem

Manual processes have long been the stan-
dard in B2B payments and corporate spend
management. Many companies have typically

required employees to fill out and submit
paper forms and checks so that they could
retroactively approve business-related ex-
penses. Transactions with business partners
have likewise been loaded with manual work-
flows involving paper invoices and checks.
Keeping tabs on the multitude of forms and
files is difficult as it is, but the fact that they
are easily lost, misfiled or filled out incorrectly
can make manual workflows even more chal-
lenging and costly. One-third of businesses
still manage their expenses in this manner,
so it stands to reason that roughly the same
portion of financial decision-makers say they
cannot quantify the real cost of processing a
single expense claim.

Digitizing these paper-based processes can
help rein in these methods’ inefficiencies. Us-
ing computers and algorithms to track these
types of claims, invoices and other forms
can reduce the risk of human error, address
the cumbersome nature of filing manually
and provide real-time insight into cash flow
status. Many businesses understand these
benefits and are planning to invest in digital
AP innovation. Thirty-nine percent of firms
are expected to adopt virtual cards in the
next year, and 48 percent are currently in the
process of automating their AP operations.

Even digitization may not be enough to solve
the silo issue, however. Many businesses have
already begun using digital solutions to man-
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age their expenses to some extent. The more
fundamental issue is that supplier payments,
employee expenditures, payroll and other
routine operating costs are often handled by
different financial professionals in entirely
separate departments. Each department may
have its own internal operating standards for
handling paper forms and checks as well as
its own tools for managing payments digi-
tally. This leaves them without access to an
overarching system that can aggregate this
data and present it in an easy-to-understand,
actionable way.

Pre-pandemic challenge, post-
pandemic opportunity

The pandemic heaped additional financial
challenges upon an already inefficient and
fragmented spend management ecosystem.
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It triggered a wave of closures and capacity
restrictions that sent businesses’ revenues
plummeting, and legacy spend management
processes only exacerbated the cash flow
shortages that followed. Even more difficult
for many businesses to overcome was the
transition to a hybrid or entirely remote work-
force, rendering the expense systems they had
in place unusable. There are few opportunities
to hand physical forms to employees who are
working from their homes.

An opportunity nevertheless emerged amid
this chaos that persists even as the economy
reopens: the chance to implement compre-
hensive, companywide integrated solutions
that eliminate spend management silos. Two
of the most common inhibitors to AP in-
novation prior to March 2020 were that AP
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professionals had other priorities and that
they considered their systems manageable,
for all their flaws. Others included the beliefs
that innovations were too expensive or that
they often required additional changes. These
excuses have been thrown out the window
now that innovation is a necessity.

This new sink-or-swim attitude toward AP
innovation is fueling a surge of interest in a
wide range of AP and spend management
tools. The global SaaS spend management
solution industry now totals $493 million
and is on course to reach $1 billion by 2027.
The only question on financial professionals’
minds is which solution would work best for
their organizations.

The answer to this question may change de-
pending on the professional or the company,
but any solution chosen should be integrated,
digital and usable across various departments
and payment processes. Adopting such solu-
tions could help organizations put an end to
spend management silos once and for all.
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About

PYMNTS.com

v airbase

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 pay-
ments 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.

Airbase provides a comprehensive spend management platform to small
and mid-sized companies. It brings three products into one system:
all-inclusive accounts payable automation, software-enabled corporate
cards and simplified employee expense reimbursements. Airbase applies
consistent and robust approval workflows across all products, automates
accounting and provides real-time reporting for all nonpayroll spend,
eliminating messy tech-stack and inefficient processes. Airbase empow-
ers employees with an easy, uniform approach to spending company
money, whether that involves corporate card spend, raising a purchase
order or requesting reimbursement.

We are interested in your feedback on this report. If you have
questions or comments, or if you would like to subscribe
to this report, please email us at feedback@pymnts.com.
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Disclaimer

Corporate Spend Playbook, a Airbase collaboration, 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 COR-
RECTNESS, 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.
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 FIT-
NESS FOR A PARTICULAR PURPOSE, AND NON-INFRINGE-
MENT 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
COMPONENT OF IT WITH OR WITHOUT NOTICE.

PYMNTS.COM SHALL NOT BE LIABLE FOR ANY DAMAGES
WHATSOEVER, AND, IN PARTICULAR, SHALL NOT BE LIA-
BLE 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 LIMITA-
TION 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.
COM AND ITS PARENTS, AFFILIATED AND RELATED COMPA-
NIES, 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 compila-
tion produced by PYMNTS.COM is the property of PYMNTS.
COM and cannot be reproduced without its prior written
permission.
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