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INSIDE

AS SUBSCRIPTION-BASED SERVICES CLIMB IN
POPULARITY, SUBSCRIPTION PROVIDERS ARE TAKING

THEIR COMPETITION TO NEW HEIGHTS.

Among the most competitive subscription-based services is
video streaming. By some accounts, the global market for
such over-the-top (OTT) services could reach $54.1 billion by
2022. This means the companies offering these streaming
services — including Netflix, Hulu and Amazon Prime, to
name a few — are sure to aggressively try to outpace one
another to win and retain new customers.

Recent data from U.K. TV ratings service Barb offers
some insight into just how competitive the OTT market
is becoming. It reported this month that Amazon Prime
Video saw a 41 percent year-over-year increase among U.K.
subscribers, reaching 4.3 million households — a rate much
higher than the 25 percent growth reported by Netflix.
Netflix still outpaces Amazon in terms of total subscribers,
however, with 8.2 million in the U.K. at the end of 2017.

These subscriptions are also rapidly gaining popularity in
Mexico. A 2017 survey found the number of OTT subscribers

| y ﬁ NEW & INTERESTING FINDS S8 AMAZON

in the country increased by 15.6 percent over 2016 figures.
The shift toward such platforms is spelling trouble for other
subscription-based entertainment services, however —
including cable TV and satellite firms — as these providers
are facing pressure to match the offerings available through
OTT.

This competitive nature extends beyond the OTT and
streaming market, though. The Tracker’s News and Trends
section (p. 13) highlights the ways that different companies
are turning to subscriptions to launch new ventures and stay
on top of their game.

Notable headlines from the subscriptions space

Tech giant Apple is competing for video streaming eyeballs
with a new service that aims to encourage Apple TV sign
up, and is reportedly considering selling services to digital
video channels directly through its TV app by early 2019.
Apple TV currently aggregates content from channels su
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as HBO, and redirects viewers outside its app to purchase
that content. The new service will make the Apple TV app
a centralized hub for content on Apple products, including
iPhone, iPad and Apple TV devices.

Companies in the transportation sector are also turning
to subscription-based models for a competitive edge.
Among them is German automaker Audi, which is allegedly
considering a subscription service that provides customers
with access to Audi vehicles without lengthy lease terms.
If Audi opts to pursue the subscription route, it would be
following a similar path set by BMW and Mercedes-Benz, its
rivals in the luxury automobile space.

In other transportation developments, rideshare service Lyft
is preparing to take its subscription model on the road. The
company has been testing its All-Access Plan this year, and
is now wait listing interested consumers ahead of a planned
nationwide rollout. The service allows customers to pay
$200 up front to receive receive discounts on 30 rides. The
subscription-based model could help Lyft compete with
other rideshare provides such as Uber or Sidecar by getting
customers to pay ahead for rides.

Deep Dive: The growing SaaS market

The software-as-a-service (SaaS) subscription market is not
immune to the competitive spirit. SaaS solutions provide
customers with remote access to products without requiring
them to be installed on a local server, and the most recent
Subscription Commerce Conversion Index™ (SCCI) found

these providers average a satisfaction score of 62.1 out of a
possible 100. This month’s Deep Dive (p. 10) examines the
factors driving the SaaS market's recent growth, as well as
its future projections.

Getting subscribers to return to the digital gym

Many people join a gym with the intent of getting in
shape and shedding a few pounds, but it's all too common
for members to lose interest and stop showing up. Now,
Sweat.com, an online fitness business founded by personal
trainers Kayla Itsines and Tobi Pearce, is aiming to give
subscribers fitness tips from the comfort of their homes. For
the May Subscription Commerce Tracker™ feature story (p.
6), PYMNTS spoke with Pearce about the venture and the
challenge of getting fitness subscribers to stay committed.
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FIVE FAST FACTS

Growth in global music

streaming revenues in 2017

Amount U.K. consumers spend annually

on delivery subscription services

351 _4 Projected value of the OTT video

BILLIO services market by 2022

Number of OTT subscriptions in

Mexico as of December 2017

Percentage of top subscription

businesses that offer free trials
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SUBSCRIPTION FITNESS PLANS

- [ FLIX AND DRILL:

ACGONTENT-BASED

ontent is key in the subscription streaming market, but could it also be key to getting consumers invested in online

fitness programs?

Several online, subscription-based fitness businesses have
emerged in recent years, working to siphon off traditional
gyms’ business by offering programs subscribers can
pursue from the comfort of their homes. Some of these
were launched by popular fitness celebrities, too, including
Tracy Anderson of The Tracy Anderson Method and Jillian
Michaels of NBC's The Biggest Loser.

One online influencer selling fitness advice through this
model is digital fitness guru Kayla Itsines. With 9.6 million
Instagram followers, she recently launched her subscription-
based venture Sweat.com alongside fellow personal trainer,
business partner, fiancé and company CEO Tobi Pearce.

According to Pearce, Sweat.com will focus on delivering
several types of fitness content for women. He spoke with
PYMNTS about the roots of the fitness venture and the
challenges of offering such services to customers using a
subscription-based model.

A Netflix-based approach to fitness

Like traditional gyms, digital fitness services have the
advantage of offering products through a model for which
many consumers have demonstrated they're willing to pay
a monthly fee.

“People have been attending gyms and having gym
membership for many years,” Pearce said. “Consumers are
already primed to associate the subscription business with
a health and fitness experience.”

Gym memberships fall short because they often don't cover
much more than access to a brick-and-mortar facility, he
explained. What's missing is the content that can motivate
members to make the most of their subscriptions, and that
was the idea behind founding Sweat.com in 2016.

The company takes a Netflix-like approach to offering
content. Subscribers can access varying fitness and health-
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related items, including exercises like yoga and Pilates,

weekly meal plans and a forum to connect with other
members to share questions, pictures and progress.

The goalisto provide content that encourages and motivates
them to stay committed and pursue their individual fitness
goals, Pearce said. Sweat.com boasts a team of sports
scientists who ensure its programming stands out. The
content aims to teach progressive overload, which helps
gradually boost strength so individuals can work toward
more difficult fitness challenges.

“People consume health and fitness content because they
want some sort of result,” he added.

That result could be to lose weight or to feel stronger, but
the key for Sweat.com is to deliver achievable, tangible
results.

The fitness content 'binge’ gap

While Sweat.com might be following Netflix's example in
terms of trying to win subscribers, Pearce acknowledges
there is a key difference between the two services: Content
or streaming services can be enjoyed at just about any time
or place, including on public transportation, during a lunch

. Al

People consume health an

d

fitness content because they

want some sort of result.

break or in a home living room. Fitness content, on the other
hand, needs to be consumed when a subscriber is in the
right frame of mind — not to mention a location in which
they feel comfortable exercising.

"Our content is different,” he explained. “You have to be
in the right mindset, you have to be motivated, you have
to be ready to go and you have to be ready several times
per week.”

Also unlike other streaming content, fitness material isn't
always “binge-worthy.” In other words, subscribers are not
as likely to spend hours consuming fitness videos as they are
to watch an entire season of Stranger Things.

“If you're not motivated and you don’t want to work out,
you don't work out,” Pearce said. “The issue with that is if
you're not working out, you're not consuming content, so
your value of the product drastically decreases.”

Sweat.com is always working to ensure its content will
produce results, largely because its team knows it risks
losing customers to that lack of motivation.

“We work with our sports scientists internally to help make
sure our programming with fitness content is amazing, and
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it's not just a matter of putting together some squats and
burpees,” he said. “If we can’t add value to somebody with —
our content, they’re not going to want to pay for it.”

In a crowded, competitive fitness subscription market, the
pressure to deliver content that's engaging, original and
produces results will likely only increase. Pearce is hopeful
that his venture will reach a large portion of such subscribers. TOBI PEARCE, CEO of Sweat.com

"My hope is that as many women as possible consume
our content to improve their health and well-being,” he
said. “We have [already] seen continued growth in Sweat.

com’s app subscriber base. App subscriptions grew by

approximately 80 percent [year on year] in 2017, and has What'’s the key to convincing a subscriber
grown approximately 40 percent this year [since January].”

who is new to fitness to commit to a

In other words, the pressure is on to deliver content that regimen?

gets both newcomers and fitness buffs sticking around long-

term — and binging like it's the latest season of The Crown.

“Whether it's boot camp or a digital product, it's
about making the user understand what actually,
realistically, they need to do and what's going

to happen versus what they believe that to be.
A lot of people think of boot camps as yelling
and aggressive and so on and so forth. If they
can't finish the workout, they think everyone will
be looking at them. The reality is people are not
looking at one another because they're too busy
trying to survive the workout as an individual
rather than focus on other people.

When using a digital product, it's making

sure they understand that everyone starts
somewhere. We have beginner programs.
Every program we provide has a normal version
and a beginner program for people who have
never worked out before. We focus on a sports
science notion called ‘progressive overload,’ so
all programs start a little easier and then get
progressively harder.

Even within the easier programs, some people
might find that more challenging than others,
which is fine. But, part of our programming is
designed to make sure that — even if you're at
Level A and [someone else] is at Level B — the
workout will be challenging for either of you,
but also doable for either of you, so it's not
exclusionary in that regard. We try to make that
a big focal point when a user comes into contact
with the product for the first time.”

© 2018 PYMNTS.com All Rights Reserved
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NETFLIX HAS

ILLION IN
REVENUE.

DEEPDIVE:

SaaS
subscriptions

THE WORD “SUBSCRIPTION” MAY SUMMON MENTAL IMAGES OF NATIONAL
GEOGRAPHIC MAGAZINES PUSHED THROUGH THE MAIL SLOT OR BOXES OF
BLUE APRON MEAL KITS ON THE FRONT PORCH, BUT PROVIDERS OF A FAR-LESS
TANGIBLE PRODUCT ARE INCREASINGLY MAKING WAVES.

In a break from the traditional subscription
model, SaaS firms don't exactly deliver a
product to their customers’ doors. Instead,
they provide access to an offering by allowing
paying consumers to virtually come to them.
Subscribers pull up a web browser and log in
to access the software, which is stored on a
remote server known as a cloud. Some well-
known examples include Microsoft Office
365, Dropbox and DocuSign.

SaaS subscriptions are a growing business
sector, thanks, in part, to the proliferation
of cloud computing. In fact, according
to PYMNTS data, they're one of the top-
performing subscription offerings.

How Saa$S works

Saa$S is made possible by cloud computing.
The National Institute of Standards and
Technology (NIST) defines the latter as

a model enabling users anywhere in the
world to remotely access “a shared pool of
computing resources,” such as networks,
servers and apps. This allows them to access
resources from any location without requiring
major efforts by a company’s service provider.

Instead of buying software to install on his
computer, a user under the SaaS model
purchases a subscription from a vendor or
service provider to access software that is
housed on an external server.

Revenue potential

Cloud computing has been growing. By
some accounts, Q1 2017 saw the global
public cloud services market increase 28.6
percent year over year to reach revenues
of $63.2 billion. It is projected to hit $186.4
billion in 2018.

Saa$S takes advantage of cloud computing

technology, as do two other business
models: infrastructure-as-a-service (laaS) and
platforms-as-a-service (PaaS). SaaS is the
largest of these three cloud-based service
markets, comprising roughly 39 percent
or $73.6 billion of projected public cloud
service revenue in 2018 — a potential growth

of 22.2 percent for the sector.

Where Saa$ shines

Saa$S advocates say the subscription model

removes several headaches and costs
present in the more traditional software
licensing models. If a customer experiences
an issue with the software, for example, the
vendor no longer has to supply tech support
professionals to spend hours on the phone
with him to find a fix. Instead, it can simply fix
the single, central online copy that all users

access.
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Figure 1: Industry Index score and range, from minimum to maximum
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Recent findings back up this sector’s promise.
PYMNTS’ analysis the
industry for the Q2 Subscription Commerce
(SCCH™  found SaaS
providers are performing favorably compared

of subscription

Conversion Index

to other subscription field segments. The
SaaS/cloud computing segment comprises
only 12 percent of all subscription services,
but makes up 23 percent of the Index’s top
performers.

It's not completely good news for SaaS,
however. The sector's minimum score of 17.1
was among the lowest minimum scores in
the entire analysis.

The security question

The sector's wide range of scores suggests
that while some providers are shining,
industry performance varies broadly overall.

As Figure 2 indicates, SaaS/cloud computing
has among the largest score dispersals.

One concern surrounding SaaS and other
cloud computing sectors is that users are
required to rely on external servers and
software vendors for storing and protecting
their data. Additionally, providers cannot
always guarantee quick and smooth access
to the software, as slow internet connections

Figure 2: Index score range, by merchant type (out of 100) Minimum I Average M Maximum
100 —
80
60 —
40 =
20
0 I |

5 32 5 27 56 12 57 12 64 38 65 40 62 34 66 35 62 17

loT/ Consulting Consumer Business Publishing &  Consumer Education OTT/SVOD SaaS/Cloud

Hardware & Financial Services Services Entertainment  Goods & Computing

Services eCommerce
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Figure 3: Category composition, by performance group Top M Middle [l Bottom
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and attempts to access the servers One of the reasons the country’s Saa$S

from remote distances can drag down
performance.

Looking ahead to India

to be
significantly holding back SaaS's growth,

Those concerns do not seem
though, especially in India. Fueled by a
strong pool of project managers, developers
and other tech professionals, the country is
proving a fertile climate for Saa$S startups. In
fact, 1,128 SaaS companies were founded
and 160 were funded in 2015 alone, up
from 264 and 14, respectively, just five years
earlier.

India’s SaaS market momentum continued
the following year, with 465 such companies
founded and 157 funded in 2016. Recent
analysis shows Indian SaaS companies have
received more than $1.484 billion in funding
or investments since 2010.

market is expanding is its pool of developer
talent. This supply makes it cheaper for
Indian companies to create, test and refine
products than for those operating elsewhere.
If recent trends are any indication, India is
well-positioned to further expand its SaaS
space. The sector is expected to represent
8 percent of the global SaaS market and
generate $10 billion in revenue by 2025.

SaaS and the cloud computing industry
that enables it are projected for continued
growth, too. Indian startups are eagerly
signing up to expand the field as users
and companies alike continue to see the
potential in leveraging a subscription model
for software access.
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VIDEO SUBSCRIPTION TRENDS TO
WATCH

Mexican consumers flock to OTT subscriptions

Subscription video service providers might want to watch the
latest trends in Mexico. A recent survey by market research
firm Competitive Intelligence Unit (CIU) found there were
7.7 million OTT subscribers in the country as of December
2017, an increase of 15.6 percent over the previous year.
In a statement, CIU analyst Radamés Camargo said OTT
growth in Mexico can be attributed to the wide selection of
original content these services are producing.

"OTT platforms were initially focused on distribution, but
they have now become producers of exclusive original
content,” Camargo recently told Rapid TV News. This
original content investment has helped drive the rapid rise
of the country’s OTT services. Other entertainment options
saw less interest among local consumers during the same
period, as satellite direct-to-home subscriptions declined
by 4.2 percent and cable TV subscriptions increased by 3
percent.

Apple aims to make Apple TV a central hub for
streaming

Tech giant Apple recently launched its own effort to siphon
business from traditional television venues like cable and
satellite. The company recently announced plans to sell
subscription offerings to digital video services directly
through its TV app.

The Apple TV app currently works by aggregating content
from other providers, enabling users to view content from
channels like HBO, ABC or sports channels like the NBA
League Pass. Once consumers find the content they want,
Apple redirects them outside of its own app to view and
purchase that content. Under the new service, which is

expected to roll out sometime later this year, subscription

content purchases would occur on the Apple TV app. The
service would make the Apple TV app a centralized hub for
content on Apple products, including iPhones, iPads and
Apple TV devices.

Amazon Prime passes 100 million membership
threshold

Another video streaming service recently reached a
significant milestone, with CEO Jeff Bezos sharing in a
letter to shareholders that Amazon's Prime service had
surpassed 100 million global subscribers. Amazon launched
its Prime service 13 years ago, providing subscribers with
two-day shipping on purchases and access to thousands
of movies and shows in its streaming library. The company
has been reluctant to disclose the number of subscribers to
its Prime membership in the past, and did not provide an
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exact number or how much revenue the service offers in this
recent disclosure.

It appears that Amazon’s Prime service is becoming
competitive with Netflix as a top OTT provider in the U.K.,
however. TV ratings service Barb reported that Amazon
Prime Video saw a 41 percent year-over-year rise among
U.K. subscribers in 2017, reaching 4.3 million households.
Netflix experienced slower growth of just 25 percent that
year, but still had a larger base of 8.2 million subscribers at
the end of it.

Netflix in range of $150 billion market cap

Amazon has had positive news with its subscription services,
but Netflix also has reasons to celebrate. The company
recently passed the $100 billion market cap in the most
recent quarter, and trends indicate it is well-positioned to
become a $150 billion firm in the next. Netflix added 7.4
million new subscribers in Q1 2018 and is on track to add
approximately 6.2 million more in Q2.

The company's streaming revenue in Q1 2018 was 43
percent higher than the previous year, reaching $3.6 billion.
That growth is being aided by a partnership with Comcast,
which recently announced it will bundle Netflix with its
cable subscriptions to recruit new customers. The streaming
service currently offers a subscription for $13.99 per month.
It is unclear what the monthly subscription rate will be when
bundled in a package.

VEHICLE SUBSCRIPTION SERVICES
HIT THE ROAD

Audi kicks the tires on subscription services

Meanwhile, a major automaker appears ready to launch
its own subscription service to attract new customers. Filip
Brabec, Audi’s vice president of product management,
recently told Digital Trends that the company is considering
subscriptions as “a new area of business,” but stopped
short of making an official announcement. It's unclear which
kind of subscription model Audi could offer customers.

One could be a subscription to a specific Audi vehicle,
including insurance and maintenance for a flat monthly
fee — similar to a model used by other automakers like

Volvo. Alternatively, the company could allow users to
access a different Audi vehicle on a daily basis. This type of
subscription vehicle model is already offered by BMW and
Mercedes-Benz, two of Audi’s top competitors in the luxury
vehicle market.

In other upgrade news, Audi has announced that its e-tron
quattro electric vehicle will offer over-the-air software
updates. It has suggested that e-tron motorists will also be
able to purchase additional features through the system.

Lyft prepares to take subscription services
nationwide

A popular rideshare service is also ready to take its
subscription service on the road. Lyft has been testing its
All-Access Plan subscription model for its rideshare platform
over the last year. It now appears prepared to take the
subscription plan nationwide, announcing a waitlist through
which customers can sign up to receive discounts.

Customers pay $200 per month up front to get $15
discounts off 30 rides. A ride that costs $15 or less would
be free, and riders pay the difference on those that surpass
$15. Lyft began testing subscription models earlier this
year, and customers in several major cities received an in-
app message in early May asking if they wanted to join the

waitlist.
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NEW SUBSCRIPTION VENTURES

Apple mulls news subscriptions

Rideshare services aren't the only vertical in which
subscription services are making news. Apple purchased
digital magazine platform Texture earlier this year, and is
reportedly exploring an integration of Texture’s platform.
The service offers access to more than 200 magazines
and curates them based on subscribers’ preferences and
interests. The integration will go into the Apple News app,
meaning Apple could offer a premium news subscription by
early 2019.

EA considers subscription-based gaming model

A popular video game maker is also considering launching
its own subscription-based service. Electronic Arts (EA)
recently reported revenues of $5.2 billion for FY 2018. Digital
revenues represent 68 percent of that figure, an increase of
7 percent from the previous year, and digital-based game
sales also increased during that time. EA reported that 39
percent of games sold on PS4 and Xbox One were digital,
up from 33 percent the year prior. CEO Andrew Wilson said
the company is considering a move toward subscriptions to
better connect with gamers.

“What we're seeing is a real move toward subscriptions as
the best way to access content, the most frictionless way
to access content, and a way to build a relationship with
a platform player who offers that collection of content
wrapped in services,” Wilson told U.K.-based video game
publication MCV.

SUBSCRIPTION MARKETS BY THE
NUMBERS

Global OTT services market surging to $54.1
billion
It's not just video game services like EA that are experiencing

growth, though. Around the globe, the OTT video services
market is rapidly expanding. New data from market research

firm ABI Research, presented in the “Service Provider OTT
Services and Set-top boxes Update,” found that the market

has increased by hundreds of millions of subscribers globally
— and is on track to reach 400 million in 2018.

The report noted that the rise of OTT services is putting
pressure on traditional paid TV service providers to rethink
their business models. OTT services are available at lower
prices than many cable or satellite providers and do not
involve lengthy contracts. The global OTT video market is
likely to grow in value to $54.1 billion by 2022, a compound
annual growth rate (CAGR) of 10 percent.

Subscription box site traffic grows to a
reported 76.7 million

A new report from competitive analysis tool Hitwise indicates
that interest in subscription box services is on the rise in
the U.K. The company reported that visits to subscription
websites increased by 30 percent to reach 76.7 million
in 2017, and this leap in activity makes subscription box
services one of the fastest-growing U.K. retail segments.

Hitwise also found that male U.K. consumers were growing
more interested in subscriptions. The company reported
a 125 percent increase in male shoppers looking for
subscription boxes in Q4 2017, and that subscriptions are
also gaining popularity among middle-aged consumers. In
fact, those aged 45 and older demonstrated an increased
interest for subscription box services in the same period.
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SUBSCRIPTIONS IN THE SAAS
MARKET

Station raises $3.25 million for browser that
unites web apps

Saa$ is one of the most popular verticals for subscription-
based businesses. According to the most recent SCCI, SaaS/
cloud computing services scored an average of 65.6 points
out of 100. Investors appear to understand the appeal of
Saa$ services, and are investing hefty sums in companies
that are pursuing these ventures. One such beneficiary is
French startup Station, which recently raised $3.25 million in
seed funding with Accel leading the round. Station offers a
web browser that enables businesses to collect their cloud-
based web applications into a unified portal, which Station
co-founder and CEO Julien Berthomier described as “the
operating system for Saa$ applications.”

SUBSCRIBE k

Survey: Businesses struggle to keep up with
Saa$ offerings

While SaaS-based businesses are attracting large
investments, a recent survey indicates these companies
need to do better at keeping the services secured. Produced
by cloud-based web security firm iboss and market research
provider Vanson Bourne, it found 64 percent of IT decision
makers believe their organizations’ SaaS adoption pace
outmatches a company’s ability to keep them secure. It also
found a lack of motivation to invest in securing these cloud-
based services, with 49 percent of surveyed IT professionals
saying their companies were reluctant to adopt SaaS
security services.

The need to secure cloud-based SaaS services is likely
to grow as more employees seek to work remotely. The
report found 99 percent of IT professionals said some of
their employees could work remotely, but 82 percent had
accessed an Saa$S app outside the company’s virtual private
network (VPN). In addition, 91 percent of those surveyed
said their organizations’ security policies must be improved
to operate in a cloud-based environment.
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ABOUT I

PYI\/NTS com 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.

Recurl Recurly, Inc. delivers enterprise-grade subscription management to
y thousands of SaaS, media, mobile, consumer goods, productivity and

publishing businesses worldwide. Businesses like AccuWeather, Sling
Media, JibJab Media, Asana, HubSpot and Twitch.tv depend on Recurly’s
ability to cut through the complexity of subscription management to drive
recurring revenue growth. Since its launch in 2010, Recurly has deployed
subscription billing for thousands of companies in 32 countries, making it
the most trusted pure play provider of subscription management services.
Recurly, Inc. is PCI-DSS Level 1, SAS 70/SSAE 16 Compliant. For more

information, visit www.recurly.com.

We are interested in your feedback on this report and where we take it over time.
Please send us your thoughts, comments or questions to SCCl@pymnts.com.
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DISCLAIMER I

The Subscription Commerce Tracker™ 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 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 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 COMPONENT 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 LIMITATIONS DO NOT APPLY. THE ABOVE
DISCLAIMERS AND LIMITATIONS ARE PROVIDED BY PYMNTS.COM 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.COM is the property of PYMNTS.COM
and cannot be reproduced without its prior written permission.

You agree to indemnify and hold harmless, PYMNTS.COM, 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, from and against any and all claims, actions, demands, liabilities, costs, and expenses, including, without
limitation, reasonable attorneys’ fees, resulting from your breach of any provision of this Agreement, your access to or use of
the content provided to you, the PYMNTS.COM services, or any third party’s rights, including, but not limited to, copyright,
patent, other proprietary rights, and defamation law. You agree to cooperate fully with PYMNTS.COM in developing and
asserting any available defenses in connection with a claim subject to indemnification by you under this Agreement.
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