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The Year of Elections



Navigating a world with increased conflict

60 600,000

50 500,000

r
=]
=]
8

Mumber of conflicts
[ Led
[ =] [ =]
| |

Conflicts

around the Conflicts Around The World

World

SUIERp paElEa) 3[Ieg

hc'.: g" q{; i ¥ c .l ol = e =l =] £ T (] (] L] v N e  t il il "l g ! g ! it e et o e e ¥ 3
B A B A B AT AT AT AT A2 A 3 2 3 3 2 92 TR D IO A PFFFTFTPPPPPPP
B Colonial conflict Civil conflict == Bartle deaths

Interstate conflict Internationalized civil conflict

Figure I: Mumber of state-based armed conflicts by conflict type, 1946-2023. Source: Lacina and Gleditsch Battle Death
Datasest (2005), UCDP/PRIO Armed Conflict Dataset, and UCDP Battle-Related Deaths Dataset (Petterson, Davies, Eng-
strom, and Oberg, 2024).

Logistical Challenges

Credit: Peace Research Institute, Oslo Author: Siri Aas Rustad




How Attacks on
Commercial Ships
Affect Red Sea
Trade Routes
Supply

chain
disruption

------- Route before Gaza war
Route during Gaza war
Potential Gulf oil detour

Source: https://www.washingtoninstitute.org/policy-analysis/houthi-ship-attacks-are-affecting-red-sea-trade-routes

Disruption to movement of goods

------ Strait of Malacca

Asia-Europe routes by
Israeli-linked vessels took
around 19 days prewar but
can now take up to 31 days
depending on ship speed



Disruption to movement of people
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Travel
Disruption

JL43 new route

Flight Route: London - Beijing Flight Route: London - Tokyo

Up to 4 hours of flight time added to Asian destinations

https://www.flightradar24.com/blog/russian-roundabout-how-flights-are-avoiding-russian-airspace/ https://www.aljazeera.com/economy/2024/8/26/as-ukraine-gaza-wars-rage-on-some-airlines-are-benefitting



It’s not all bad news...



Opening up Border Restrictions
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Interest Rates - Last 10 Years
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Inflation Rates - Last 10 years
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Last in-Last out?

We’'re past the hump

GDP Growth Rates

Economic
Landscape

-
=

(e AVA
20T
70 £202
D €20z
o eToT
10 £z0z
¥ 7207
leJ4vA
zdezoz
fleYedua
¥0120T
£0120T
710t

Q
2

QOMNONTONTO

t00e0C

0 5102
€0 5102
0 5H0T
10 6L0Z

70 8102
£0 8H0T
zh 8Lz
10 810z

¥0 10T
£d u0t
zd 0T
10 1402

¥ 910z
£0 9k
090z
10 90T
0 5102
£d sz
zhsHoT
1 50z
#OPHOT
€0 70T

-1
-2
-3
-4
-5
-6
-7
-8
-9

-10

-1

-12

-13

-14

-15

—| K e—Furozone

<
&
et}
et}
=
(%)
(%)
=
]
£
()
—
d=
=
3
(@]
pudk
Q)




Energy - What’s the Play?

Natural Gas - Price comparison US v/s Europe
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European Natural Gas is 7-8X more expensive compared to US
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Regulatory

Bulgaria

Developments




Bulgaria - Moving to Euro
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Bulgaria - Moving to Euro

Conditions to be Met Status
Participation in ERM for \/
Regulatory 2 years before start

Developments

10-year Govt bond
interest rates

Deficit

v/
Govt Debt and Budget \/

Inflation Rate




Regulatory

Developments




Hungary - Financial Transaction Tax

» Annual Charge : HUF 500 per active contactless card

» PerTxn Charge : 0.9% tax on cash advances

Regulatory

Developments Effective early 2025

Notice will be provided to affected clients ahead of its introduction in 2025




Regulatory

Interchange

Developments




UK - Payment Systems Regulator

Market-review of x-border
Dec’23 consumer interchange fee

“Our Provisional thinking is that intervention

Regulatory . 3]
Developments would be appropriate...

e Individual-Pay Programmes likely to be in scope

\/ Company-Pay Programmes are out of scope




o Reguiatory Digital Markets Act




European Commission: Antitrust Action

European Commission - Press release

Commission accepts commitments by Apple opening access to 'tap and go'
technology on iPhones

Brussels, 11 July 2024

The European Commission has made commitments offered by Apple legally binding under EU
antitrust rules. The commitments address the Commission's competition concerns relating to Apple's
refusal to grant rivals access to a standard technology used for contactless payments with iPhones in
Regulatory stores ('Near-Field-Communication (NFC)' or “tap and go').

turrpes
Corvreson

Developments

Apple’s commitments open up competition
in mobile payments on iPhone

\ g «Tap and go» = Choice between
N on iPhone now { =] multiple secure
Apple Pay available to rival . payment apps
was the only payment apps for iPhone users
option on
iPhone for
«tap and go» Rival payment Innovative
payments apps can now
; payment app
in stores enter the market foatires

and compete

with Apple Pay _z
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Network Country-level Changes

Updates
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Czech Republic Romania Slovakia

Global Platform

All countries across Europe and UK are now on consistent global proprietary platform




Platform Platform Modernization

Modernization




Virtual Card Platform

1.0 — pPAL

Richer Controls

Configuration Flexibility

Advanced Reporting

Language Support



The Strategic Importance of APIs

2m+

API Calls Every Month (avg)




Innovation Banking on Tomorrow
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Embedding Payments into Business
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The power of enabling new business models




citi + NAVAN

End-to-end Booking, Payment and Expense Management Solution
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Citi 4 #scoupa

Citi Optimized Pay now integrated into Coupa




CASH CONVERSION CYCLE

The Working
Capital
Work-Out

Exercising
Control Through
Innovation

Thought
Leadership

Travel Agency Card by Citi

Yo
virgn atlantic
holdays

COMMERCIAL CARDS

Turn of a

Friendly Card

Citi® Optimized Pay
Reimagines AP

/8 \ Tom Alford
(= ) Deputy Editor, TMI
fons, it ;
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“The best preparation for tomorrow is doing your best today... ”’

H. Jackson Brown Jr.






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 (ii) 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.

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 communication 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.
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