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IMPACT POINTS

e  Mid-tier corporate treasury groups — those with annual
revenues between US$1 billion to US$10 billion — are
increasingly tasked with new duties and increased
responsibilities, while being forced to maintain lean staffing
levels.

. Mid-tier treasury groups have been very effective at making
efficient use of bank tools, spreadsheets, and basic cash
management systems to perform their myriad
responsibilities. For many, however, these practices are no
longer sufficient.

e Selecting a solution to satisfy today’s challenges is not
enough for mid-tier treasury groups. At the rate its
responsibilities are increasing — not to mention ever-
changing market factors — mid-tier treasury requires
solutions that can grow with them.

e Advances in Web-delivered treasury management systems
provide mid-tier treasury groups with this opportunity. Unlike
earlier, vendor-hosted solutions, these solutions empower
the mid-tier to adopt a single solution with a depth of
functionality to satisfy their current and future needs in a
cost-effective manner.

e Despite these advances, Aite Group estimates that more than
50% of mid-tier treasury groups are not benefitting from
outsourced treasury solutions due to misperceptions about
the costs, controls and career risk associated with their
implementation.

e This report details the recent advances vendor-hosted
treasury technology has made, revealing the significant
differences between mid-tier perceptions and market reality.

e Aite Group recommends that all mid-tier treasury groups
take a new look at today’s Web-delivered solutions to identify
opportunities for leveraging a vendor-hosted treasury
solution in the ever-changing role of mid-tier treasury
management.
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INTRODUCTION

Mid-tier corporate treasury groups (those with annual revenues between US$1
billion and US$10 billion) are often tasked with performing a large number of
responsibilities with limited resources. Using multiple systems and manual tools is
the norm, addressing needs with technology only as permitted by budgetary, time
and resource constraints. Despite this, many have done incredibly well, piecing
together a combination of spreadsheets, bank solutions, cash management
systems and other tools to fulfill treasury’s duties.

For many in the mid-tier, however, the expanding role of treasury is finding
existing methods stretched, and even falling short at times. Since treasury is
involved in complex scenarios stemming from global operations, there is an
increased need for visibility, optimizing global cash and liquidity balances,
managing multicurrency transactions, and mitigating interest-rate exposures and
other risks that come with international responsibilities. Isn’t there a better
option?

Fortunately, a significantly better option does exist. Recent advances in Web-
delivered treasury technology (i.e. Outsourced, vendor-hosted, Application Service
Providers, ASP, Software as a Service, SaaS) are designed to empower mid-tier
treasury groups as they continue evolving into the strategic financial center within
their organization. Outsourced solutions can consolidate multiple functions within a
single solution, are less costly, enable faster up-time, and are functionally far
superior to the early Web-delivered cash management systems that emerged
roughly a decade ago. Despite these advances, however, discussions with market
participants reveal that many mid-tier treasury groups have misperceptions and
reservations about vendor-hosted technology solutions.

This report examines the opportunities that Web-delivered treasury solutions (i.e.
TWS, TMS) offer rapidly evolving mid-tier treasury groups. The report begins by
identifying the most commonly cited concerns voiced by market participants
surrounding outsourced treasury technology. These concerns are then evaluated in
light of recent advances in technology, exposing how many mid-tier treasury
perspectives about Web-delivered solutions differ significantly from reality. The
report concludes by recommending that mid-tier treasury groups of all shapes and
sizes take a new look at outsourced treasury technology.
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SCOPE AND METHODOLOGY

The information in this report is based on a series of detailed phone interviews
with mid-tier corporate treasury professionals, as well as the results of a recent
Aite Group survey of treasury professionals. The detailed phone interviews
included discussions with a mix of treasury personnel from the United States and
Europe for the purpose of identifying trends, needs and behaviors of U.S. and
European mid-tier treasury groups.

The Aite Group survey referenced in this report included 35 corporate treasury
groups with annual sales in excess of US$1 billion. Of these, 20 participants were
from mid-tier organizations, defined as firms having annual sales between US$1
billion and $US10 billion. Aite Group estimates there are roughly 1,250 such
companies in the United States. The vast majority of respondents were directors of
treasury or more senior personnel (Figure 1 on page 6). All other respondents
indicated they either managed, or had influence or knowledge of global banking
relationships and the organization’s treasury workstation usage. Given the number
of interviews on which this research is based, the data provides a strong
directional indication of market conditions.

Additional interviews were conducted with influential individuals and organizations
within the industry to gain additional insight into the overall trends and challenges,
as well as the direction in which the treasury technology industry is moving. These
interviews included personnel at banks, corporate treasury groups and technology
firms. This report also reflects information gathered by Aite Group analysts during
numerous interviews with key industry sources conducted over the last few years
as part of its coverage of the global treasury management industry.
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FIGURE 1: 86% OF RESPONDENTS WERE DIRECTORS OF TREASURY OR MORE SENIOR

Q. What is yourtitle? (n=35)

Treasury
Analyst

3%
Assistant

Treasurer
285%

Treasurer
465%

Cash Manager
5%

Directorof
Treasury
11%

Source: 2008 Aite Group Large Corporate Survey (June-September)
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MARKET OVERVIEW

Treasury management systems have evolved significantly in the two-plus decades
they have been in existence. From basic transaction monitoring solutions offered
by some of the largest financial institutions to the robust treasury solutions of
today, one thing is clear: Treasury systems have solidified a place in the world of
corporate treasury.

In fact, Aite Group estimates that roughly three of every four treasury groups
globally, with annual revenues in excess of US$1 billion, have adopted some type
of treasury management system. While the majority of this market has
implemented these treasury solutions, penetration among mid-tier companies
(those with annual revenues from US$1 billion to US$10 billion) is much lower
than with the upper end of the market (Figure 2). Further, research suggests many
of those in the mid-tier using treasury systems are utilizing older versions or
antiquated technology.

FIGURE 2: MORE THAN ONE-THIRD OF MID-TIER TREASURY GROUPS DO NOT USE A TREASURY
MANAGEMENT SYSTEM

Global Mid-Tier Corporations Utilizing

Global Mid-Tier Corparations Utilizing

Treasury Management Systems
(Annual Revenues U551 Billion to L5510
billion )

Treasury Management Systems
(Annual Revenues Exceeding U 3510 billion )

Do not
Havea havea Havea Donot
Treasury Treasury Treasury havea
System System Speem Treasury
L= Sy
55% 5% et

Source: Aite Group Estimates

VENDOR-HOSTED SOLUTIONS

While a variety of options have existed for many years at the upper end of the
market, treasury systems have only recently become readily accessible to mid-tier
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treasury groups. Accounting for much of this access are advances in vendor-
hosted solutions.

Although Web-delivered treasury solutions have existed for a number of years,
today’s solutions have evolved significantly from those that were broadly
introduced five or six years ago. Far more robust and affordable than their
predecessors, these solutions provide the mid-tier with a high degree functionality
and security.

Driving this progress is an increased focus and significant investment in these
solutions by the vendor community (Table A), the fruits of which result in better
controls, new security standards, greater efficiencies in delivery, and more user
flexibility and customization than ever before.

TABLE A: LEADING TREASURY MANAGEMENT SYSTEM VENDORS

Chesapeake Systems SAP

IT2 SunGard

Kyriba Thomson

Oracle (PeopleSoft) Wall Street Systems

Source: Aite Group

As a result, Web-delivered treasury solutions have recently experienced rapid
growth. A recent Aite Group survey of mid-tier treasury groups with treasury
systems reveals that nearly 45% are using ASP solutions (Figure 3 on page 9).
Further, users are from firms of all sizes and industries, and include
Intercontinental Hotels, PSA Peugeot Citroen, FiberWeb, Superior Energy Services,
Omnicom Group and Liz Claiborne.

Despite the benefits of Web-delivered solutions, more than one-third of mid-tier
organizations do not own treasury solutions (Figure 2 on page 7). Further,
conversations with several groups indicated that some own licensed solutions that
are not up-to-date with the latest versions or, in one case, are not even being
used. Because of this, Aite Group believes that 50% or more of mid-tier treasury
groups would benefit from implementing a Web-delivered solution.

NOT ALL OUTSOURCED SOLUTIONS ARE EQUAL

While the outsourced treasury solution market is experiencing rapid growth, it is
important to note that not all Web-delivered systems are created equal. Some
exist primarily as cash and liquidity management tools, assisting in providing
treasury with better visibility into global positions. Bank-offered solutions are a
prime example of these tools, meeting several important needs for many treasury
groups, though falling short of the greater functional requirements of the
increasingly complex needs of many mid-tier treasury groups.
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Other vendor-hosted solutions are much more functionally advanced, offering
support ranging from managing interest rate exposures to derivatives and even
hedge accounting. These solutions are designed to support more mature mid-tier
treasury groups in performing tasks requiring more complexity than a cash
management system can provide, but are not so unique or complex as to justify
the six or seven-figure purchase of a highly customizable, IT-intensive, licensed
solution.

With the varying capabilities of ASP solutions, mid-tier treasury groups should
identify both current and future treasury needs, and evaluate multiple solutions to

determine the best fit.

FIGURE 3: VENDOR-HOSTED TREASURY SYSTEMS ACCOUNT FOR NEARLY HALF OF MID-TIER
TREASURY SYSTEMS

Q. ls your treasury workstation ?

Firms with U 351 billion to US510 billion annual revenues (n=20)

Bank-Provided
5%

Licensed
5B

Source: 2008 Aite Group Large Corporate Survey (June-September)
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OBSTACLES TO ADOPTION

At the highest level, three primary factors drive mid-tier treasury technology
decisions: cost, control and career. Perceptions about how technology impacts
each of these factors play a significant role in whether or not a treasury group
turns to technology for assistance in performing their daily functions. This section
explores these perceptions in detail, and explains why they serve as obstacles to
adoption.

COST

As with any technology decision, cost is a major factor. In many mid-tier
organizations, treasury, considered a cost center, is allocated a slim budget for
spending. Because of this, prior to even building internal support or reaching out
to solution providers, treasury evaluates whether the return on investment (ROI)
for the technology offsets the time, money and energy spent on its adoption.

How MucH DOEs A TREASURY SOLUTION COST?

For many groups, the decision to explore treasury solutions begins with a cost-
benefit analysis to determine the incremental value a solution may provide
compared with existing processes. Unfortunately, due to limited sources of cost
information, mid-tier treasury groups are often left wondering how much it will
cost.

Whether it is biased information, loose dollar amounts, or outdated information,
plenty of cost factors exist that create uncertainty in the mind of corporate
treasury. While this uncertainty about costs may not be an issue for larger treasury
groups with big budgets, it can establish a belief in mid-tier treasury groups that
technology is entirely unattainable or should be dealt with at a future point in time.

To learn more about how treasury technology has evolved to reduce costs, see
“Reduced Costs and Accessible Pricing” on page 17.

WHAT TO ADDRESS?

Beyond uncertainty about costs lies another challenge of having constrained
financial resources: What functions should be addressed with technology? Given
limited budgets, all treasury spending must be carefully planned. If treasury
implements one technology solution, it is likely at the expense of another. For
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instance, if a cash and liquidity management system is adopted, it may be instead
of a reconciliation, hedging, risk management or bank fee analysis solution.

Because of this, treasury must be sure about what solutions are necessary versus
those that are nice-to-have. Further, treasury needs solutions that offer broad
functionality, and a design that treasury can “grow” into as its responsibilities
increase.

To read about how ASP treasury solutions have adapted to increase access to best-

in-breed solutions, see “Access to Best-in-Breed Solutions” on page 18.

How MucH TIME WILL IT REQUIRE?

Another cost element playing a factor in every treasury group is that of time. As
the old saying goes, time is money. This is especially true in mid-tier treasury
groups, where staffing levels are relatively small. More than 50% of treasury
groups in organizations with revenues between US$1 billion and US$10 billion
have fewer than five treasury staff members (Figure 4).

FIGURE 4: MID-TIER TREASURY GROUPS ARE LIGHTLY STAFFED

Q. How many personnel arein your treasury group? Firms with
U 351 billion to USS10 billion in annual revenues (n=21)

Maorethan 15 1or2
14% 14%

11to 15
10%

dto10
15%

Bto 7
£%

Source: 2008 Aite Group Large Corporate Survey (June-September)

Beyond the impact lean staffing levels place on treasury’s ability to research
technology, the amount of time spent selecting and implementing a treasury
technology project has hard-dollar costs associated as well. Both the time it takes
to select a solution and the time it takes to get the solution up and running impact
the ability of treasury to accomplish its many other responsibilities and projects.
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One of treasury’s primary duties, for example, is managing cash and short-term
liquidity. Effective management of these assets means greater investment returns
or lower interest expenses. The information-gathering process, and selecting and
implementing a treasury solution takes a significant amount of time, often without
any immediate benefit. Spending time on tasks that take way from optimizing the
daily management of cash and liquidity is likely to cost something as well, even if
there will be future benefit.

To see how Web-delivered treasury solutions can be up and running more quickly
than client-hosted solutions, see “*Minimized Time Requirements” on page 19.

CONTROL

One core treasury responsibility is safeguarding the financial assets of an
organization. Being guardian to some of the most sensitive data within a company,
control is an essential element of treasury responsibilities. With the amount of
sensitive financial information flowing through treasury, this is no small task.

PROTECT THE COMPANY'S ASSETS

Treasury holds the keys to bank accounts, funds transfers, customer information,
and many other sensitive and confidential elements of a company’s financial
portfolio. At a bare minimum, any new treasury technology must be capable of
providing the same levels of control that treasury had prior to its implementation.

Unfortunately, well-publicized security breaches in Web-technology, resulting in
large amounts of vulnerable data, have fostered an apprehension toward Web-
delivered technology among mid-tier treasury personnel. Although these incidents
have primarily been related to retail credit card information, far outside the reach
of treasury, these breaches have driven skepticism about the security of any Web-
delivered technology.

Another concern is related to the hosting of a solution by a technology vendor. So
long as all treasury information is located within treasury’s control, the risk of
someone outside gaining access to sensitive data is limited. Further, treasury has
concerns as to what would happen to its information were the vendor to go
bankrupt or stop supporting the product.Once the data is stored outside of the
company, treasury feels it is giving up an element of control: How can another
organization possibly value the security of treasury’s data as much as treasury
does?

For information about the security of Web-delivered technology and third-party

treasury providers, see “Securing the Company’s Assets with Technology” on
page 20.
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A Low-PRIORITY DEPARTMENT

Many mid-tier treasury groups have to deal with being a small blip on the radar of
many departments outside of the finance function. When much of the company
doesn’t know the department exists, it isn't a big surprise to hear many treasury
groups report they are a low priority on the IT totem pole. As one mid-tier
treasurer describes it, there are several challenges with this:

“Getting IT to pay attention to our needs takes several months or more. They tend
to be interested in enterprise-wide technology, and the needs of our small, though
critical, department tend to fall by the wayside. Even when we do receive their
support, we are often provided with a resource responsible for many other tasks,
each competing for their time. The end result is that things don’t get done very
quickly when we have to go through IT.”

For opportunities Web-delivered treasury technology presents to reduce treasury’s
dependency on IT, see “Using Technology to Reduce IT Involvement and Regain

|II

Treasury Control” on page 22.

COMPETING PRIORITIES

When the finance background of the treasury staff meets the needs, wants and
desires of IT, treasury can find itself in a bind. Treasury’s technology decisions are
based on fit and functionality and how a solution or vendor satisfies the specific
needs and demands of the group. IT may recognizes treasury’s desires, however,
IT often focuses on the ability of a solution to make life easier on IT, not treasury.

IT has its own controls to take care of, and may place minimal priority on treasury
due to its small size and relative obscurity. This can result in treasury having to
either satisfy IT’s requirements in a solution, or acquiesce to a solution preferred
by IT. As one treasury group said, and several echoed, “Without IT’s support for
our decision, we might as well just leave the solution on the shelf indefinitely.”

Figure 5 on page 14 lends directional support to the importance and influence of IT
on mid-tier treasury technology projects. The chart reveals that 55% of mid-tier
companies with annual revenues between US$1 billion and US$10 billion use a
treasury management solution offered by an Enterprise Resource Planning (ERP)
provider or bank, while 45% use a treasury workstation vendor.

ERP treasury modules are fully integrated with the ERP system of which IT is very
involved with both selection and ongoing maintenance. From an IT perspective,
adding an ERP’s treasury module is both a known entity and convenient.

While significant advances have been made in the capabilities of ERP treasury
modules, responses to the same survey for companies with annual revenues
greater than US$25 billion — likely to have more complex treasury requirements
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— reported unanimous use of third-party workstation vendors. These findings
come from a relatively small sample size, but they provide directional evidence of
the strong influence IT can have over mid-tier treasury technology decisions.

For opportunities Web-delivered treasury technology presents to reduce treasury’s

dependency on IT, see “Using Technology to Reduce IT Involvement and Regain
Treasury Control” on page 22.

FIGURE 5: NEARLY HALF OF MID-TIER TREASURY GROUPS WITH TREASURY SYSTEMS UTILIZE AN ERP
OFFERING

Q. Who is your Treasury Workstation Provider?
Firms with US51 billion to U SS10 billion annual revenues (n=20)

Bank
1685%

ERPVendor
40%

TWSVendor
455

Source: 2008 Aite Group Large Corporate Survey (June-September)

IT DELAYS

Requiring IT support is not limited to delaying the selection process of treasury
technology — more than a few treasury groups contributing to this report indicated
that IT is just as critical for conducting upgrades and the ongoing maintenance of
technology. This can be especially common in ERP-offered treasury solutions, as IT
is often the driver of these decisions.

With IT, rather than treasury, maintaining control over the ERP system, one
participating treasury group indicated they had nearly three years of upgrades that
had not been implemented due to IT delays supporting other modules of the ERP.
Two other treasury groups had purchased ERP treasury modules more than a year
before that had yet to be turned on. As long as treasury requires IT to support an
ERP-offered solution, treasury gives up significant control over the technology it
depends on, submitting itself to potential delays, or to IT’s schedule for upgrading
the ERP.
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For opportunities Web-delivered treasury technology can reduce treasury’s

dependency on IT, see “Using Technology to Reduce IT Involvement and Regain
Treasury Control” on page 22.

CAREER

Any technology decision is a weighty one for many reasons, but for some, the
personal career risk associated with such a decision is paralyzing. While career risk
influences every decision treasury makes, both consciously and sub-consciously,
the greater the decision, the greater the risk. Given the costs and many
ramifications of a treasury management system, few decisions in a treasury
professional’s career are as substantial.

A WEIGHTY DECISION

Surprisingly, doing nothing with technology can be viewed as a relatively safe bet
— one with little risk for treasury. For years, spreadsheets and bank-provided
solutions have helped treasury ensure sufficient cash and short-term liquidity is
available to meet the needs of the organization. Further, some groups indicate that
executive attitudes regarding treasury are as simple as, “no news is good news.” If
business-as-usual works from a career perspective, why should treasury increase
its visibility?

Choosing to adopt a solution is perceived to open the treasury group to a degree of
career risk. Gathering support requires treasury to bring senior attention to both
the group and the project. In the mid-tier treasury space, it is not uncommon for
projects of this nature to get exposure all the way up to the Chief Financial Officer
(CFO). With the attention of such high-level executives, it is imperative that the
project be a success. As one director of treasury said, “"With the executive-level
attention given to our treasury workstation selection process, whatever solution
we ended up with, we had to make it work. No matter what.”

Further, when seeking executive-level support, among the first questions
commonly asked of treasury will be related to cost. Regardless of how treasury
answers these questions, one thing is relatively certain: The first numbers treasury
provides senior management will be the numbers management remembers. If the
project goes over budget or the benefits are not fully realized, treasury will be held
accountable. When doing nothing is considered safe from a career perspective,
choosing to pursue a treasury management solution can seem risky.

To learn about how adopting treasury technology is a safer career decision than
doing nothing, see “Flexible Benefits” on page 23.
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How MucH CAN IT REALLY OFFER?

Having accomplished so much with so little, mid-tier treasury groups are often
skeptical about claims that technology can really provide enough additional value
to justify its cost. In fact, it is almost as if some believe that a lot of technology is
adopted because it can be, and not because it needs to be. As one senior treasury
professional recently said,

“We don’t need a lot of technology assistance. For example, we were recently
approached about adopting a bank fee analysis system. We turned it down as we
believe a little savvy in negotiating with banks, reaching out to peers for price
benchmarks, and better use of Excel ensures our fees remain competitive. Why
pay a sizable sum for technology assistance when doing it ourselves works well?
Why fix what isn’t broken?”

These treasury groups have concerns that implementing a treasury system will not
offer enough incremental benefit beyond their current practices. If they are unable
to make up enough incremental benefit over current processes, treasury will not
be able to achieve the benefits from the solution that were promised to senior
management in order to get approval in the first place. Since selecting a solution is
can significantly impact their career, many treasury groups want assurances the
solution will live up to their expectations.

To read about the many benefits Web-delivered treasury systems offer over

spreadsheets and other manually intensive treasury tools, see "Reduce Risk and
Better Position Treasury” on page 24.

WHAT IS BEING PURCHASED?

Further fueling the career risk is the relative uncertainty about what treasury is
actually buying. The purchasing process for a treasury management system can
conclude with the treasury group feeling, at best, cautiously optimistic. This is
because most of what the decision has been based upon are answers to a
questionnaire and a vendor-conducted demonstration. Mid-tier treasury groups
indicate significant concern about being oversold.

To hear how Web-delivered treasury solutions are able to minimize uncertainty

about the quality of the solution being purchased, see “Try Before You Buy” on
page 25.
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THE WEB-DELIVERED OPPORTUNITY

Many of the perceptions standing between mid-tier treasury groups and the
benefits of robust treasury systems are either outdated or inaccurate. Many
assume the costs, controls and career risk are too great to make a decision and do
not even begin the process. With the developments occurring in Web-delivered
solutions over the last few years, treasury groups with apprehensions about
treasury systems should be pleased to see how the majority of their concerns are
being addressed.

COST REALITIES

REDUCED COSTS AND ACCESSIBLE PRICING

Identifying the specific costs of any technology solution will always prove a difficult
task, as each solution and its implementation has a unique set of costs, varying by
company. Factors such as the type of solution a treasury group selects, which
modules are implemented and the number of users create a difficult scenario for
an apples-to-apples comparison. Despite this, looking at recent changes in the
treasury technology market provides insight into a general trend among treasury
solutions: increased price accessibility to mid-tier treasury groups.

Primary indicators of this accessibility are the growth of and advances in the
technology offered by vendor-hosted solutions. Nearly every treasury
management solution vendor offers a hosted solution, especially for those
solutions targeting the small to mid-tier treasury market. Historically, however,
vendor-hosted solutions for the mid-tier have emphasized primarily cash and
liquidity management rather than the full scope of treasury’s increasing
responsibility. Several of today’s solutions are different, expanding much deeper
into the growing needs of mid-tier treasury.

The reason these solutions have become the primary offering to mid-tier treasury
groups is that vendors are able to achieve robust economies of scale by spreading
the costs among multiple clients. Instead of a user-licensed model, in which the
customer purchases a dedicated server and owns the software, a Web-based
offering allows multiple clients to share the same server and the same software,
much like a financial institution’s online banking platform. Because of this,
solutions can be quite affordable for the mid-tier.

Further, these treasury systems offer robust functionality. Whether it be
international cash management services, advanced cash forecasting capabilities or
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even managing interest rates, foreign exchange and hedges, vendor-hosted
treasury technology offers significant value.

Further, unlike some previous versions, solutions even offer a degree of
customization. In areas such as reporting, for example, users are now able to
automate the same management reports they are currently producing manually.
In previous outsourced solutions, reports were often limited to the reports the
vendor built into the system, or required treasury to pay for customization. Today,
several outsourced systems empower treasury to develop and customize their own
reports within the system using easy-to-use report writers, providing freedom in
report creation.

Another huge benefit Web-based solutions offer is in lower up-front and
implementation costs. Because a company adopting an ASP solution is not buying
the solution, but rather licensing it, the standard method of pricing for an
outsourced solution is done in a subscription format. The subscription may be
monthly, quarterly or annually, but the objective is to spread costs out over a
period of time to reduce the up-front burden.

Up-front implementation costs are also reduced, as vendors have designed these
solutions to minimize start-up time. Instead of the many months and even years of
implementation fees experienced by users of client-hosted solutions, Web systems
can be implemented in weeks and months, greatly reducing costs. Additionally,
implementation fees may sometimes be incorporated into the subscriptions,
minimizing the up-front costs to the client by spreading them out over a period of
time.

In previous versions of treasury systems, in which the solutions were owned by
the client, the client needed to pay for each link to its sources of treasury
information, as well as the ongoing maintenance of the solution. In an ASP model,
many of the links to banks and other information sources are already established
by the vendor hosting the solution. With the vendor hosting the solution, the link
only needs to be made once — between the vendor and the information source.
Further, the costs of these links and the ongoing maintenance of the system are
shared by the vendor’s many clients, reducing costs again.

ACCESS TO BEST-IN-BREED SOLUTIONS

Web-delivered solutions offer top-tier functionality at a reduced cost, opening
access to the many benefits of treasury technology to mid-tier treasury groups. To
maintain these price points, vendors have to identify and develop only the
functionality required by the majority of mid-tier treasury groups. Because of this,
no single solution will meet all the needs of every client.

Recent developments to address these functionality gaps are receiving significant
interest from market participants. By capitalizing on the Web-delivery model,
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vendor-hosted treasury systems are able to serve as distribution centers for
multiple best-in-breed solutions offered by niche technology providers (i.e., risk
management solution, FX platform, etc.). This allows the treasury system vendor
to focus efforts on offering a comprehensive treasury solution for its customers,
while also satisfying the unique needs of those select customers that require best-
in-breed niche solutions, and desire full integration with their treasury system.

Beyond access to best-in-breed solutions, the Web-solution delivery channel
provides reduced costs and increased convenience for users. Costs are minimized
as vendors bear the burden of establishing linkages between the various solutions.
Additionally, treasury groups receive the benefit of having the solutions be fully
integrated and delivered through a single platform.

Selecting a solution to satisfy today’s challenges is not enough for mid-tier
treasury groups. Given increasing responsibilities and ever-changing market
factors, mid-tier treasury requires solutions that can grow with them. Today’s
systems continue to support treasury’s cash and liquidity management, while
empowering treasury with a depth of functionality treasury can evolve with, as
additional support is required.

MINIMIZED TIME REQUIREMENTS

For lightly staffed treasury groups, spending time on anything other than daily
responsibilities requires longer hours and the sacrificing of other value-add
treasury projects. Similar to the financial cost, the implementation time required
for each solution is often unknown.

Technology, however, has evolved significantly in recent years, and
implementation times have decreased dramatically. Whether it be through more
efficient ways of establishing bank linkages or allowing the vendor to do more
before even working directly with its clients, less time is required from treasury
groups than ever before.

This is evidenced in responses from a recent Aite Group corporate treasurer
survey. Of treasury groups from companies with annual revenues of US$1 billion to
$US10 billion, 70% indicated the implementation of their treasury workstation
took less than six months (Figure 6 on page 20). Although the results include both
Web-delivered and client-hosted solutions, it is clear that the longer-duration
treasury implementations appear to be a thing of the past for mid-tier treasury
groups.
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FIGURE 6: THE VAST MAJORITY OF TREASURY WORKSTATION IMPLEMENTATIONS TAKE FEWER THAN
Six MONTHS

Q. How long did it take to implement your treasury
workstation?
Firms with less than W5510 annual revenues (n=20)

71012 months
20%

(0to & manths
T0%

Source: 2008 Aite Group Large Corporate Survey (June-September)

CONTROL REALITIES

Control is one of treasury’s primary responsibilities and, as such, the focus of a
great deal of emphasis. Contrary to some perspectives, Web-delivered treasury
solutions not only provide increased control over critical treasury information, but
also provide treasury with an opportunity to regain control over IT as it relates to
treasury technology.

SECURING THE COMPANY’S ASSETS WITH TECHNOLOGY

One of treasury’s most critical responsibilities in every task is to protect financial
information. Because of this, some mid-tier treasury groups find it hard to believe
that an outside provider could do a better job or place as high a value on
protecting their information as they can. With the push toward outsourced
solutions, however, treasury technology vendors have taken considerable steps to
mitigate these fears.

Among one of the most basic ways to look at the importance of client data security
to vendors is that the very existence of both Web-delivered solutions and the
vendors offering them depend on protecting this information. Were there to be a
single breach resulting in an exposure for a single client, it could drive the market
to lose significant levels of confidence in the vendor, as well as the technology as a
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whole. Because of this, there is little the vendor community emphasizes more than
the security of its client data.

Self-preservation alone, however, does little to instill confidence among mid-tier
treasury groups, so it is essential to look at what the actual exposures are and how
vendors have responded.

Somewhat surprisingly, the type of information contained in a corporate treasury
system does not offer the criminal market as much value as some might think. It is
important to protect bank account numbers, cash balances and other elements of
financial information. Even so, this information is not nearly as simple for a crook
to use as personal information such as a name, address and credit card number.

Corporate financial transactions have numerous safeguards that are not as
common in the retail space. Policies requiring dual authorization for payment
transactions, bank products such as positive pay and technology safeguards like
random-number generation cards all serve to protect an organization’s assets.
Because of this, having financial and bank account information does not enable an
outsider to translate this into a big payday.

Further, with all these safeguards, converting the information contained within a
treasury system into currency requires not only significant effort, but often
requires inside cooperation. This is evidenced in a 2006 FBI financial crimes report
finding more than 80% of corporate fraud is conducted with the collusion of an
employee. With such a staggering amount of corporate fraud being conducted in
cooperation with a company’s own employees, it appears outsourcing treasury
data isn’t as risky as it may seem.

Recognizing the internal fraud risk, recent developments over the last few years
make a strong case that it is actually safer to outsource data with a vendor than it
is to maintain security internally. Two primary advances drive this argument: the
security supporting outsourced solutions, and recently developed industry
standards.

Each vendor protects information in a different way. Some have built their own
infrastructure and host the solution themselves, while others partner with well-
established hosting providers whose primary focus is to secure hosted solutions. In
either case, data is extremely well protected, with only a handful of individuals
even having access to the rooms where the servers containing the data are
located. Further, these rooms often utilize advanced security features — such as
biometric scanners — to gain access, recording each entrance and exit to the
room. It is hard to imagine any company placing more security around protecting
its financial information than these vendors do.

Technologically advanced security is helpful, however, as much of the information
is shared during a sales process, some concern as to its validity exists. Because of
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this, SAS 70 type II audit can provide an industry standard. These audits provide
industry standards and evaluate controls that have been in place over a specified
period of time. Included is both the design and operation of the controls, but also
the effectiveness of the controls over the defined period. Audits are performed
annually. For corporations, because these audits evaluate controls over a period of
time, they are able to be assured that the vendor is consistent in maintaining its
security.

USING TECHNOLOGY TO REDUCE IT INVOLVEMENT AND REGAIN
TREASURY CONTROL

Conversations with mid-tier treasury groups reveal a perception that IT maintains
much control over treasury technology. While this may have been true historically,
Web-delivered solutions provide a win-win opportunity for each department.
Treasury is able to regain control of the technology it uses, while IT can spend less
time supporting the technology needs of a small department.

Outsourced treasury solutions have several characteristics creating a win-win for
treasury and IT. First, the vendor is responsible for setting up the solution. The
vendor builds the solution and takes care of the implementation. Instead of having
to wait on the IT calendar for IT resources to become available, treasury is able to
begin working with the vendor immediately. This allows the solution to be up and
running much more quickly, benefiting treasury, and doesn’t further add to the IT
pipeline.

Not only does IT spend less time on implementation, but IT is also removed from
the ongoing maintenance and upgrades for the solution. When upgrades are
available, vendors notify treasury clients, and treasury is able decide when it
would like to be upgraded. For treasury, gone are the days of several upgrades
sitting on the shelf, awaiting installation by IT.

Another benefit of Web-delivered solutions for IT is that they place the burden of
security on a third party instead of the IT department. Surprisingly to some
treasury groups, IT is often more comfortable with outsourced solutions than is
treasury. As discussed previously, treasury technology vendors place a great deal
of emphasis on the security features of their system.

IT groups specialize in technology and its security. Because of this, they are aware
of and understand many of the security features that outsourced solutions can
offer. Further, they recognize their own limitation and challenges in securing every
system. With the added standards and validation SAS 70 type II audits provide, IT
groups are not only comfortable with outsourced solutions, but some prefer them
for non-enterprise wide technology.

A final way that outsourced solutions return control to treasury is the more recent
model of serving as a distribution channel for multiple treasury solutions. For
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treasury, instead of needing IT to implement and integrate multiple solutions, the
treasury system provider establishes these relationships, and takes care of
integrating the solutions with its own. When treasury identifies a need for
functionality offered by one of the treasury system’s partner solutions, treasury is
able to add this functionality as easily as if it were another module in the solution.
This returns control to treasury by enabling it to select from multiple solutions
what it needs and when it needs it, instead of going to IT multiple times for
multiple Requests For Proposals (RFPs) and technology implementations.

CAREER RISK REALITIES

Career risk is something that treasury professionals are always concerned about.
This is only exaggerated in an current economic environment with the highest
unemployment figures in decades, many of them coming from white-collar jobs.
Further, with all the challenges surrounding liquidity and risk management,
treasury is experiencing much more attention than it is used to.

Fortunately, recent advances in the treasury technology landscape help to mitigate
potential career risk. Further, in light of current market challenges, adopting
treasury technology today can better-position treasury as a strategic center
helping the organization navigate these challenging times.

FLEXIBLE BENEFITS

Traditionally, treasury system quick-hit benefits are found in opportunities such as
bank polling, automating the cash positioning process, and basic cash forecasting
functionality (see Table C on page 27 for additional treasury management system
functionality). For many mid-tier treasury groups, these are the areas where the
most time has been spent creating process efficiencies and learning to achieve
strong results with limited effort.

Because of this, some treasury groups, approached by a vendor citing these major
benefits, wonder why they should put their neck on the line and spend the money
on technology that primarily offers them benefits in areas in which they already
excel. Further, they may hear about additional benefits of the solutions that are
presented as minor, but they learn they need to implement the bulk of the solution
to access that functionality. Once again, the incremental value is not enough to
outweigh the additional costs of the solution.

Thanks, however, to advances with outsourced treasury systems over the last few
years, treasury groups are able to overcome these concerns. Although there have
always been various modules within treasury systems, outsourced solutions
reduce up-time and implementation costs, and are designed to better align with
the differing needs from one organization to another. This allows users to select
and pay for only the functionality to address specific needs as needed.
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One Assistant Treasurer contributing to this report indicated tremendous
satisfaction in the flexibility of their ASP system. The organization was driven to
selecting treasury technology to support management of derivatives transactions,
including interest rates, foreign exchange and hedging assistance. Driving the
decision to explore technology was the need for a tool to help minimize the risk
associated with the increasing number of derivatives transactions.

When looking at solutions, however, the group had basic cash needs, and did not
believe it would benefit much from a solution on the cash management side
because it already did a good job managing its very basic, domestic cash needs.
They surveyed the market and, to their surprise, found an ASP solution able to
accommodate their need for managing derivatives transactions, but that did not
require them to purchase a full and comprehensive solution or even the cash
management module.

Beyond their ability to utilize the solution for derivatives support, the organization
found other benefits from the solution. These included its simplicity and ease-of-
use, the minimal layers of administration — increasing treasury’s control — and
the ability of the vendor to adapt to the organization’s specific requirements.
Additionally, due to limited IT resources that were needed to support and assist in
the administration of the system, the outsourced solution has been a tremendous
success.

TABLE B: COMMON TREASURY WORKSTATION FUNCTIONALITY

Bank Account Administration Management Reporting
Cash Positioning Payment Initiation

Cash Forecasting Reconciliation

Contact Management Risk Management

Debt Management Treasury Administration
Derivatives Management Treasury Dashboards
General Ledger Posting Treasury Policy Enforcement
Investment Management Treasury Policy Tracking

Source: Aite Group

REDUCE RISK AND BETTER POSITION TREASURY

Web-delivered treasury solutions also present an opportunity for treasury to
minimize risk, and better-position the group in the eyes of senior management
during difficult economic times. Treasury groups of all sizes are facing challenges
that require them to not only better manage information, but also to be able to
access that information quickly and on-demand in the event it is needed. With the

© 2009 Aite Group, LLC. All rights reserved. Reproduction of this report by any means is strictly prohibited. Page 24 of 29



Treasury Technology for the Mid-Tier: The New Web-Delivered Opportunity MARCH 2009

recent liquidity crisis many organizations find themselves in, more than a few
treasurers have found themselves on CEO and CFO speed-dial lists.

Treasury solutions can help reduce career risk simply by automating and
centralizing processes. By automating processes and doing the calculations within
the system, the risks of miscalculations in spreadsheets or other manual processes
are greatly reduced. Spreadsheet errors and miscalculations can be very costly, as
a very large global financial institution found recently during its acquisition of a
struggling financial institution. Because of a simple Excel reformatting error, the
acquiring institution accidently included a number of assets in the purchase that it
had meant to omit. The acquiring organization was forced to file a legal motion for
relief in order to remedy the situation.

Although the above story comes from a bank, and is far removed from treasury, it
reveals how significant the consequences of a spreadsheet error can be. Were a
similar error to be made in a calculation about how much was needed to make
payroll, treasury could find itself in hot water. By automating these calculations
within a treasury system, treasury can help mitigate some of the career-
threatening risks manual errors can pose.

Additionally, by automating and consolidating the gathering of information,
treasury gains immediate visibility into cash and liquidity, debt, investment and
credit positions around the globe. This empowers treasury to quickly identify idle
funds and exposures, and optimize the use of liquidity. Not only does this reduce
interest costs, but it also can also reduce borrowing needs. In the current market
environment where credit is tight, clarity and control of global liquidity positions is
critical.

By automating the information and storing it in a central location, treasury is able
quickly locate and determine key information in a timely manner. Through the use
of customized reporting and user-specific dashboards, treasury groups are able to
develop and quickly access critical information on a moments notice. For
treasurer’s that are now on the speed dial of C-level officers, being able to provide
the requested information during the same phone call — rather than a few hours
later — can greatly increase the group’s status in the eyes of those making the
strategic decisions for the organization.

TRY BEFORE YoUu Buy

A final, and very recently developed, benefit of these advances is the ability of
outsourced solution providers to greatly calm fears of being oversold in a relatively
blind selection process. Recognizing the significance of a technology decision to a
mid-tier treasury group, vendors are able to capitalize on this importance, offering
robust “live” demos and even the ability to allow potential customers to “try before
they buy.” This helps treasury groups become much more comfortable with the
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solutions they evaluate and, in turn, greatly reduces career risk by allowing for
well-informed decisions.

SUMMARY OF THE WEB-DELIVERED OPPORTUNITY

The hard and soft-dollar costs associated with a treasury system and its
implementation are a significant concern for mid-tier treasury groups. The reality
is that recent advances in technology allow fixed costs to be spread out and
minimize implementation time, resulting in lower costs across the board. These
costs empower treasury groups of all sizes to access robust solutions.

Control is also constantly on the minds of mid-tier treasury groups. Treasury
groups focus on controls that help secure the financial information of the
organization, but also look for opportunities to regain control operate
independently of other departments — especially IT. Treasury groups have
historically been dependent on IT for everything from implementation to upgrades,
and even report customization. Web-delivered treasury technology frees them
from this, offering opportunities for treasury to not only better safeguard sensitive
financial information, but also to re-establish control of its technology decisions.

Although selecting a treasury management system is a significant decision, it does
not come with as much career risk as some believe. Advances in outsourced
solutions — including flexibility, risk prevention and increased ability of treasury to
make a highly educated selection decision — all seek to minimize risk to mid-tier
treasury groups. In fact, not only do these solutions reduce career risk, treasury
groups can actually capitalize on these advances to promote their career by
strategically utilizing treasury technology.
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TABLE C: SUMMARY OF MID-TIER TREASURY TECHNOLOGY CONCERNS AND THE OPPORTUNITY
PROVIDED BY WEB-DELIVERED SOLUTIONS

Obstacle to
Adoption

Mid-Tier Treasury
Technology Concerns

Web-Delivered Treasury Realities

Cost

Control

Career

Too expensive
What functions to address?

Time intensive

Vendor will not protect data as
well as treasury

Treasury is a low-priority
department for IT support

Treasury and IT priorities often
differ, with IT winning

Safest decision is business-as-
usual with no treasury system

Never can be sure of what is
being bought

Web-delivered solutions are affordable:
- Vendor efficiencies drive lower costs
- 70% mid-tier implementations take less than six months

Web-delivered solutions are as secure as treasury:

- 80% of corporate financial fraud is done with the assis-
tance of an employee

- Vendor data security can include biometric scanning
and SAS 70 Type I certification

Web-delivered solutions minimize IT time:

- Vendor responsible for the majority of implementation,
maintenance, upgrades and security

- Treasury system as a distribution channel minimizes
number of vendor and IT relationships

Web-delivered solutions are a great career decision:
- Automating processes reduces risks of manual error,
“hit-by-a-bus” exposure, employee fraud

- Empowers a more strategically focused treasury

- Robust demos and try-before-you-buy offerings enable
treasury to make educated decisions about each system

Source: Aite Group

© 2009 Aite Group, LLC. All rights reserved. Reproduction of this report by any means is strictly prohibited.

Page 27 of 29



Treasury Technology for the Mid-Tier: The New Web-Delivered Opportunity MARCH 2009

CONCLUSION

The intention of this report is to examine why more than one-third of mid-tier
treasury groups do not yet use a treasury system. Treasury systems provide
significant value and efficiencies, enabling treasury to increase time spent driving
strategic efforts while reducing the time spent and risk associated with performing
critical tasks manually.

As was discovered through detailed interviews and survey data, much of this
hesitation to adopt is driven by perceptions about treasury technology and the
costs, controls and career risk associated with its adoption. Unfortunately, many of
these perceptions do not account for the more recent advances in Web-based
solutions that increase access to these solutions for organizations of all sizes.
Because of this, Aite Group recommends:

e All treasury groups should consider these developments and
explore how outsourced treasury technology can benefit
them. Web-delivered solutions open up access to
organizations of all sizes and it is simply too risky not to
adopt or utilize the assistance of technology in treasury.

e Those treasury groups that read this report and remain
skeptical or have additional concerns about Web-delivered
technology, should reach out to the vendor community and
take advantage of the ability to perform robust demos and
try-before-you buy options. Experiencing this technology
first-hand is far more powerful than anything that can be
written in a report.

Treasury technology has for years empowered treasury groups to be more
strategic by freeing-up time spent on manual processes, centralizing information,
and increasing controls among other benefits. Unfortunately, for many
organizations, these benefits were out of reach due to cost, control and career
related concerns. Today, with the robust functional capabilities and the significant
flexibility available, Web-delivered treasury solutions create an opportunity for all
treasury groups to access these and the many other benefits of treasury
technology.

© 2009 Aite Group, LLC. All rights reserved. Reproduction of this report by any means is strictly prohibited. Page 28 of 29



Treasury Technology for the Mid-Tier: The New Web-Delivered Opportunity MARCH 2009

RELATED AITE GROUP RESEARCH

The Changing Face of Bank Treasury Services Groups, February 2009.

U.S. Large Corporate Treasury Services: An Industry Positioned for Growth,
February 2009.

Business Dimensions of Top Global Banks’ Trade Finance, December 2008.

Integrating Trade Finance and Cash Management: A Middle-Market Winner,
November 2008.

Bank-Offered Treasury Workstations: The Time is Now, October 2008.

Traditional Trade Finance for U.S. and Canadian Middle-Market Companies,
October 2008.

U.S. and Canadian Middle-Market Companies: Finance or Open Account?,
September 2008.

Middle-Market Companies in the United States and Canada: How ERP Systems Fit,
July 2008.

Business-to-Business Global Payments: It Takes an Ecosystem, March 2008.

Asia-Pacific Cash Management: A Survey of the Region’s Largest Banks, February
2008.

Trends in U.S. Cash Management, February 2008.

Canadian Cash Management: A Survey of the Country’s Largest Banks, January
2008.

The Primary Challenges and Trends in the European Cash Management Space: The
Drive Toward Cash Optimization, October 2007.

© 2009 Aite Group, LLC. All rights reserved. Reproduction of this report by any means is strictly prohibited. Page 29 of 29



	Treasury Technology for the Mid-Tier: The New Web-Delivered Opportunity
	Impact points
	Introduction
	Scope and Methodology
	Market Overview
	Vendor-Hosted Solutions
	Not All Outsourced Solutions are Equal

	Obstacles to Adoption
	Cost

	How Much Does a Treasury Solution Cost?
	What to Address?
	How Much Time Will It Require?
	Control

	Protect the Company's Assets
	A Low-Priority Department
	Competing Priorities
	IT Delays
	Career

	A Weighty Decision
	How Much Can it Really Offer?
	What is Being Purchased?
	The Web-Delivered Opportunity
	Cost Realities

	Reduced Costs and Accessible Pricing
	Access to Best-in-Breed Solutions
	Minimized Time Requirements
	Control Realities

	Securing the Company’s Assets with Technology
	Using Technology to Reduce IT Involvement and Regain Treasury Control
	Career Risk Realities

	Flexible Benefits
	Reduce Risk and Better Position Treasury
	Try Before You Buy
	Summary of The Web-Delivered Opportunity

	Conclusion
	Related Aite Group Research


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


