LET'S STAY
CONNECTED

We believe in the value of strategic
partnerships and a collaborative
approach to supporting our industry
through long-term relationships, the
beneficial exchange of insights, and
excellence in service. Follow us on
social media for updates or set up a
quick call to talk in more detail.
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WHY T-BILLS MATTER

NOW: POSITIONING CASH FOR

MARKET RESILIENCE AND
OPERATIONAL READINESS

STEPHANE LINTNER
CEO & Co-Founder, Jiko

@ XAVIER AUDIBERT
ji Chief Product Officer, Jiko

CRAIG JEFFERY

Founder & Managing Partner, Strategic Treasurer

>

WHAT
Exploring how treasury teams can

strengthen their 2026 cash
strategies.

WHEN

Thursday, December 11, 2025
2:00 PM - 3:00 PM EST

O/O

WHERE

Live online presentation
Replays at StrategicTreasurer.com
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This presentation is provided by Strategic Treasurer and Jiko.
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TOPICS OF
DISCUSSION

KEY AREAS OF FOCUS &
ANALYSIS

o

[e ]

ECONOMIC SITUATION
UNCERTAINTY

b

i

FINANCIAL
INSTITUTIONS

FAILURES AND RISKS

CASH INSTRUMENTS
CONSIDERING THE OPTIONS

w

T-BILLS

ADDING DIVERSITY AND
STRENGTH

MANAGING T-BILLS
TRADITIONAL VS. MODERN

”)

KEY TAKEAWAYS
AND FINAL THOUGHTS

TRATEGIC
TREASURER




2025 © Strategic Treasurer, LLC. All Rights Reserved.

K ~ %STRATEGIC
bt TREASURER

UNCERTAIN ECONOMIC SITUATION

KEY FACTORS AND SENTIMENTS

SOURCES OF UNCERTAINTY ECONOMIC OUTLOOKS
‘ Geopolitical tensions GLOBAL GROWTH:
P « The OECD projects that global GDP growth will

moderate in 2026 to 2.9%, following an estimated
3.2% growth in 2025
Policy uncertainty US GROWTH:
« Some economists predict moderate US GDP
growth in 2026, with forecasts ranging from
about 1.4% t0 2.2%
» Federated Hermes forecasts GDP growth of 2.8%
in 2026

Economic growth fluctuations

./il Inflationary pressures


https://www.oecd.org/en/about/news/press-releases/2025/12/global-economy-proves-resilient-but-remains-fragile.html
https://www.cbo.gov/publication/61738
https://www.deloitte.com/us/en/insights/topics/economy/us-economic-forecast/united-states-outlook-analysis.html
https://www.federatedhermes.com/us/insights/article/risk-management.do
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BANKS AND INTERMEDIARIES
m FAILURES
2008 2009-2012 2023
* IndyMac Bank ($32B) « Colonial Bank (2009, $25B) « Silicon Valley Bank (S209B)
 Bear Stearns (S400B)  Guaranty Bank (2009, $13B) « First Republic Bank ($229B)
« Lehman Brothers (S691B) « AmTrust Bank (2010, S12B) « Signature Bank ($110-118B)
 Merril Lynch (unknown value)  United Bank (2011, $2B) « Silvergate Bank (S11B)
« Washington Mutual (S307B) - MF Global (2012, $S41B)

 AIG (unknown value)

FDIC's Deposit Insurance Fund balance turned negative in 2009 due to high bank-failure
losses (funding backstopped by assessments and Treasury credit line)
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CASE STUDY: 2008 FAILURES

CASCADING IMPACTS WHEN LIQUIDITY BREAKS

s

Money market fund freezes

Bank withdrawal restrictions

Frozen commercial paper markets

Sweep account redemption suspensions

Blocked global cash pools

Counterparty risk-driven delays

Delays in maturing deposits
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POLL QUESTION

Poll 1 - How prepared is your organization for a scenario where
liquidity gates or withdrawal restrictions are triggered?

Fully prepared with a documented plan

Partially prepared but gaps remain

Aware of the risk but not prepared

Not prepared

Unsure

TRATEGIC
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YIELD

O

4%

3%

2%

1%

DURATION AND YIELD

WHERE VARIOUS INSTRUMENTS FALL ALONG THE SPECTRUM

Commercial paper

T-bills (with focus on 1T month)

MMF

Brokered deposits

@

ECR

1 day 1 month 6 1
months year

T week 3
months

DURATION
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SURVEY OF INSTRUMENTS
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EVALUATING OPTIONS FOR CASH

INSURANCE / GUARANTEE UNCAPPED INTERMEDIARIES / BEHAVIOR IN STRESSED
INTERESTS DECISION MAKER MARKET
EARNINGS CREDIT FDIC insurance up to $250K Up to bank fee : :
RATE (ECR) o @iy el e el offset Commercial Bank FDIC insurance up to $250K
BROKERED . Bank guaranteed, FDIC Deposit network Potentlal.delay fqr a portion
: Yes Some balances may of funds if a particular bank

DEPOSITS insured on full balance o o

exceed availability fails in network
COMMERCIAL NG Ves lssuer * Issuer default
PAPER « Secondary market freeze

Fund manager * Repo counterparty risk
MONEY MARKET SIPC (if brokerage firm fails) Ves Repo counterparties . Dailv/weekl ;
FUNDS and not on underlying asset If Treasuries/T-Bills -> i a'.,?’ J:/.vee y asse

indirect ownership mitations

Direct ownership * Potential temporary
LS5 TreasuryDirect restrictions strain in massive market
DIRECTLY OWNED Sovereign guarantee Yes Y : ) .

(hold period) requires dislocations; Fed
(TREASURYDIRECT) )

transfers to broker for sale intervenes
T-BILLS » Potential temporary
DIRECTLY OWNED Sovereian auarantee Ves Direct ownership strain in massive market
(AUTOMATICALLY gn g Direct trading possible dislocations; Fed
ROLLED) intervenes
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OF FINANCIAL INSTRUMENTS INVOLVED IN 2008 FAILURES
— @ MONEY MARKET FUNDS —— m BANK DEPOSITS
Causes Causes
 Indirect asset exposure rather than  FDIC insurance coverage limited to $250K
direct ownership « Must maintain capital ratios
« Use of repos and agency securities
that introduce counterparty risk Consequences
Consequences « Sudden withdrawal limitations
« Delays in outgoing wires
« Commingled funds expose investors to  Risk of losing capital (over FDIC limit)
the behavior and stress of others in the
fund
« Cash access restricted at liquidity
thresholds (daily liquidity assets,
weekly liquidity assets)

STRESS TEST CASH INSTRUMENTS

« Review which instruments maintain liquidity under stress
« Check historical periods for potential liquidity shortfalls
« Evaluate how cash strategies would perform during market disruptions
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Poll 2 -

POLL QUESTION

Which cash instruments in your current mix have you formally

stress-tested for counterparty and liquidity risk? (all that apply)

Bank deposits

Money market funds

Sweep structures

T-bills

Commercial paper

None of the above

Other or unsure

(e 14%

[ 13%

(N 12%
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FUNDAMENTALS OF T-BILL MARKETS

LIQUIDITY, PRICING, AND PREDICTABILITY

U U
T-bills are short-term, discount- Secondary trading drives ongoing
iIssued government securities pricing based on yield
used for liquidity and safety, expectations

issued at auction

A ®
Y -

o =
On-the-run and off-the-run bills: Active bills trade frequently; Transaction costs are typically
* On-the-run offer the greatest inactive bills may show wider low, even in times of stress

liquidity spreads

« Off-the-run bills may offer small
yield pickups
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BUILDING RESILIENCE

STRENGTHENING THE CASH POSITION THROUGH T-BILLS

S

i

e

[e ]

DIRECT OWNERSHIP
« Reduces reliance on fund or intermediary liquidity controls

COUNTERPARTY RISK
 Shifts exposure away from commercial bank balance sheets

PREDICTABLE, TRANSPARENT MATURITY
» Provides clearly defined cash return dates

HIGH LIQUIDITY
 Historically maintains market access during stress

%STRATEGIC
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VIEWS ON T-BILLS

SAFETY AND COMPLEXITY

» If a solution existed that gave you direct ownership of » How would you describe the experience of buying and
T-bills—held in your name, with no layers of counterparty managing T-bills compared to Treasury MMFs?

or redemption risk, similar to an account at the Federal

Reserve—how would you view its safety compared to your

current setup?
y
5%
SOMEWHAT SAFER OR MUCH SAFER LESS COMPLEX — INVESTING IN T-BILLS

IS EASIER THAN MMFS

Source: 2025 Corporate Cash Confidence Survey, Jiko. Note: Percentage on left does not include those who answered “Not sure” or did not answer the question.
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POLL QUESTION

Poll 3 - What is your organization’s primary focus area as you
think about cash management for 2026?

Enhancing liquidity access

Simplifying operations and settlement

Improving yield

Reducing counterparty exposure

Regulatory or policy alignment

Still evaluating

Other or unsure

. 24%
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TRADITIONAL T-BILL TRADING

REALITIES TO BEAR IN MIND

Brokers taking cuts through spreads or execution markup
¢ Inconsistent or opaque pricing that affects realized yield

Manual entry errors and cutoff risk during trade submission
.-'I'-l-_. Frequent rollovers that create idle cash and reinvestment gaps

E Confirmations and reconciliation steps that add operational overhead

HESH  Data to re-key into the treasury management system

%STRATEGIC
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REDUCING THE FRICTION

NEW METHODS OF T-BILL MANAGEMENT

T-BILL SWEEP ACCOUNT

Wired funds are deposited and invested
automatically

Define investment rules for accounts

Direct T-bill ownership with custody at
custody bank(s)

Market-based yields

Withdraw funds when needed (no
redemption fee) via wire

Accounting and reporting requirements

aﬁ

T-BILL OPERATING ACCOUNT

Pay third parties directly from yielding T-bill
account (ACH, wire, Swift)

Collect payments in T-bill account

Direct investing vs. multi-step
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FINAL THOUGHTS

HOW TO PROCEED

%STRATEGIC
TREASURER

PRIMARY
CONSIDERATIONS

« Safety
 Liquidity
 Yield
 Efficiency

o Structure

Pas

DIVERSIFY LIQUIDITY
STACK

« Regularly evaluate
counterparty and
structural risks

« Consider T-bills as part of
the mix

Q

EXAMINE
ASSUMPTIONS

« Don't assume cash will
always be liquid

« Market stress can cause
and has caused liquidity
Issues
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LET'S CONNECT

DON'T LET THE LEARNING END HERE...

CONTACT US WITH ANY FUTURE QUESTIONS

Thank you for your interest in this presentation and for allowing us to support you
in your professional development. Strategic Treasurer and our partners believe in
the value of continued education and are committed to providing quality
resources that keep you well informed.

-

STRATEGIC TREASURER

Craig A. Jeffery,
Managing Partner

craig@strategictreasurer.com

+1 678.466.2222

-

JIKO

Stephane Lintner,
CEO & Co-Founder

Xavier Audibert,
Chief Product Officer

inbound@jiko.com

www.jiko.com
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TREAS URY

- UPDATE

Your source for treasury insights and news in
the car, at the gym, or wherever you decide to
tune in.



https://strategictreasurer.com/podcast/?utm_source=20251211wbnr
https://strategictreasurer.com/podcast/?utm_source=20251211wbnr
https://strategictreasurer.com/podcast/?utm_source=20251211wbnr
https://strategictreasurer.com/podcast/?utm_source=20251211wbnr
https://strategictreasurer.com/podcast/?utm_source=20251211wbnr

P srearecic
PRACTITIONERS

CORPORATE TREASURY & FINANCE

We help treasury do more of the right work with less of the waste.

ADVISE Major Projects ASSIST Outsourced Services

* Treasury Structures
 Liquidity & Risk

« Banking Services

« Treasury Technology

Fee Management
Employee Security Training
Compliance Services
Connectivity & Onboarding

@ RESEARCH Market Data INFORM Industry Insights

Survey Participation

Research Report Access
Industry & Peer Benchmarking
Critical Treasury Assessment

Technology Analyst Report
Webinars (CE Credits)
Podcasts & Videos

eBooks & White Papers

© Feenix SMS SecureTreasury’ {1 y FinTech e TREASURY D CTM

= HOT UPDATE woponc:

SPEND MANAGEMENT SOLUTIONS PAYMENTS SECURITY TRAINING

Learn more or schedule an introduction today at


https://strategictreasurer.com/practitioners/?utm_source=wbnrdeck
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PROVIDERS

BANKING, FINTECH AND INVESTMENT

We help providers engage treasury with smart marketing solutions.

ADVISE Major Projects ASSIST Outsourced Services

» Go-to-Market Advising

* Product Design & Roadmapping
« Messaging Optimization

* |nvestment Validation

Sales Optimization & Training
Marketing Team Support
Content Amplification

SME Speaker Bureau

@ RESEARCH Market Data INFORM Industry Insights

Treasury Insights (Data Services)
Tailored Market Research
Survey Program Sponsorship
Client Benchmark Reporting

Expert Content Creation
Platform Access & Distribution
Targeted Demand Generation
Custom Campaign Programming

e, TTECSUTY ¥ FinTech = TREASURY @ TREASURY
<A Insights. U yor UPDATE soocsc: [QACTM s

COALITION

A\

Learn more or schedule an introduction today at


https://strategictreasurer.com/providers/?utm_source=wbnrdeck
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