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Ark Fintech Innovation
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With many of the leading companies only born in the last Technology

cecacaandsuliprivate Fintech Company Chime Taps Morgan

Public Unicorns in Europe/Israel & North America Private unicorns Stanley to Handle IPO in 2025

No. unicorns 33 188 221 Technology

Klarna’s Planned IPO Sets the Stage for
More Fintech Listings

Combined Value ($8n) 447 703 $1.2T
— st mea O e @ 6WULSH 5HYROXW 30DLG «
ZLOO SUREDEO\ WDNH ORQJ

Accel

Semeas as

6RXURPAHORRPEHUJ $FFHO


https://www.bloomberg.com/news/articles/2024-11-21/klarna-s-planned-ipo-sets-the-stage-for-more-fintech-listings

<O%A,> 1;]0>€_,Te

2ISFEROW EVI EW FMK EW FEROW ERH MR C

| NU Nu Holdings Ltd. Market Capitalization $56.53B -80.00B
| ITUB Itad Unibanco Holding S.A. Market Capitalization $50.77B +75.00B
l BBDO Banco Bradesco S.A. Market Capitalization $20.90B +70.00B
BDORY Banco do Brasil S.A. Market Capitalization $23.37B <"Uwun (62008
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SRELQKRRG H[SDQGLQ

We seeahuge global opportunity...and today we’re announcing our plans to launch

Brokerage in Asia in 2025 ( XURSH
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https://investors.robinhood.com/upcoming-events/events/event-details/2024/Robinhood-Investor-Day-2024-2024-Jy2w81uBO_/default.aspx
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KlarnaPlans to ‘Shut Down SaaS
Providers’ and Replace Them With

Klarna aims to halve workforce with Al-driven
gains

Chief executive of buy now, pay later group heralds benefits of the technology as it narrows
quarterly loss

6RXUFBDUQD 2SHQS$,

.ODUQDTYV FEBRMAMERWH ZRUN R

DIJHQWV"’

%%9% KDV *37/7V FUHDWHG

DQG FDQ DQDO\]H FUHGLW GI

ORVW ,QFXPEHQWY GRLQJ SL
EHLQJ FDXWLRXV (YHU\ )LQW
DGRSWLQJ DW VRPH OHYHO R
VRSKLVWLFDWLRQ



https://www.klarna.com/international/press/klarna-ai-assistant-handles-two-thirds-of-customer-service-chats-in-its-first-month/
https://openai.com/index/bbva/
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Crypto | Cryptocurrencies
Stripe Confirms Plans to Acquire :
Stablecoin Platform Bridge

m Bridge helps businesses issue and accept stablecoins
m Stripe agreed to pay $11 billion for the crypto startup
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6WULSH DFTXLUHV D VWDE
%ULGJH IRU ELOOLRQ

3D\3DO HQDEOHV EXVLQH\
VHQG UHFHLYH DQG KROC
FU\SWRFXUUHQFLHV

O9LVD ODXQFKHV 9LVD 7RNI
SODWIRUP WR KHOS EDQN'
VWDEOHFRLQV

ODVWHUFDUG KHOSV OHWL
GHELW FDUG WKDW FRQQF
VHOIl FXVWRGLDO ZDOOHW



https://www.bloomberg.com/news/articles/2024-10-21/stripe-confirms-plans-to-acquire-stablecoin-platform-bridge
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Payments, lending, and
insurance—products that are
particularly easily embedded—
will lead the way

$120B

Consumer

JSVIGEWX XS LM

BNPL, POS lending,
and insurance have
already seen strong
adoption

ERPs and B2B

6 RX U PAH&*

$50B

Enterprise

Vertical and horizontal
ISVs serve unmet
demand in payments
and lending

platforms increasingly
embed payments,
lending, and trade
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5HYHQXH SHU FXVWRPHU
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Channel (Fe d lo .
Ll 8 Cognition FLOWX
Teclmology (engmeers)

[ Markettng (o(esign, campaigns, SEO, * [g Recraft
copywr?‘t‘mg)

\_

( Credit (document Coued:;o"/rewew' )—% Qrc Cosco

L underwriting, deal review)

(Compliance_ (KYe, KYB docs, TM alerts, =
L Sanctions alerts omah/st)

Finance (report generation, > CONCOURSE 3 rogo &ATAPHERN
opportunity identification)

@ Greenlite I sardine

[ Payments (invoice to payment

automation etc)

]——> Skyfire CollectWise

'LVFODLPHU DISISOHKY DOZD\V V PLVVLQJ DQG QR FRPSDQ\ ILWV D FDWHJRU\ SHUIHFWO\
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/KHUH DUH XVH FDVHV LQ SURGXFWLRQ EXW WKH\TfUH VWI

)RU H[DPSOH

Morgan Stanley BBVA

8VHVHEHYDW\R WR JLYH DGYLVRUV 8VHV WKRXVDQGV RI FXVWRP *37V Wi
UHOHYDQW VXPPDULHV GHFLVLRQV DEHWWHU SURPSWV H[WUDFW GDW
LQVLIKWYV IRU WKHLU FOLHQWYV VWUHDPOLQH FUHGLW XQGHUZ

(YDORPDWWHU 7R EXLOG SRZHUIXO $, \RX QHHG WKH DELOLW\ WR PHDVXL
DFWLRQV RQ VRPH VHW RI GDWD 7KLV LV FDOOHG PRGHO HYDOXDWLRQ

BRXURISHQS$, &KDRV (QJLQHHULQJ
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Does your company currently have Barriers to deploying agents by company size

agents in production?

N %
I -

Small
0 17.0%
I %
_ 43.7%
I '.0%
Mid-sized
i 1%
N 7.
N .7
[ s
Enterprise

I o

0% 10% 20% 30% 40% 50%

Yes-51.1% No-48.9%

| Performance quality | Cost | Safetyconcerns | Latency

6RXUFBQJFKDLQ ﬁ
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Klarna Plans to ‘Shut Down SaaS
Providers® and Replace Them With

Klarna aims to halve workforce with Al-driven
gains

Chief executive of buy now, pay later group heralds benefits of the technology as it narrows
quarterly loss

ORVW LQFXPEHQWYV GRQTW KDYH WRLWKH\TUH D ORQJ 2D\ IURP !

.,
)

6RXUFA ,QF .ODUQD HDUQLQJV &KDRV (QJLQHHULQJ
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rusted by leading financial institutions

&DSLWDO PDUNHWY DQDO\VWV KDYH
" IDUJH XQVWUXFWXUHG GDWD VHWYV
3' )V HPDLOV VSUHDGVKHHWYV
" &RPSOH[ MDUJRQ
" 7TRQV RI GDWD HQWU\

benchmark revenue estimates for AAPL

*HQS$, LV LGHDO IRU ZRUNIORZV OLNH AT

SULYDWH FUHGLW HTXLWLHV DQG

S U R Y L G L Q \] L Q V L \J K W V i SECFilings {, Transcripts @ Real-time Web [ Internal Files
|~ Market Data CJ Presentations il News & media ...more

6RXUBHRIR $,
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“Flight is booked to Antarctica for $300, using your travel rewards card.
You saved $20 in fees and got 100 points. You leave on Tuesday”

User - :
command J

(Book a flight)

Enclave Find flight

(Retrieve (Passport + PIl to
credentials) book flight)

Pay

Booking

(Provide payment (Store in wallet)

credential)

K\ ZRXOG DQ DIJHQW VHOHFW \RXU FDUG RU DFFRXQW ZKIHHU VYV X S
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7KH 6WULSH $JHQW WRRONLW WX/ Y L/UWXDOW BURMLIRFKRO LV D UL
LQWR D ZRUNIORZ WKDW FDQ EHURRDOWH BV B\ D\PHQWYV IRU YLUWXD
IUDPHZRUNV OLNH /DQJ&KDLQ DRG 9YRPEBHO SODWIRUPV OLNH 7LN7

6RXUPMWULSH )LQWHFKEOXHSULQW 9LUWXDOV 3URWRFRO @
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»72fOgfO $OXTO g TpfTgOt TOBfxxfTOUOXOOI
gx+taalO UfTOfRKa TfUO>O UOfaTaaoe

I \RX KDYH P FXVWRPHUV \RX

FINTECH = in @ SUREDEO\ GR VRPH LQWHUHVWLC
WUDQVIRUPHUYV

) SUHGLFW FXVWRPHU VXSSRUW
Nubank acquires Al-for-banks UHVSRQVHV"

" %XLOG D SWDON ZLWK P\ PRQH
VHFXUH ZLWK QR GDWD OHDNYV

" 7TXUQ ERUURZHU GDWD LQWR Q
Frederic Lardinois — 7:00 AM PDT - June 26, 2024 H P E H G G L Q \J V W K D W U H Y H D O V
VWUHQJIJWK RI FUHGLW ULVN ID

startup Hyperplane

6RXUFMHFKFUXQFK @
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/IRRNV JRRG %WXW QRW JRRG

$FFHQWXUH GRLQJ EQ»I,&I}GXVWU\MRE ORVVHV IURF
UHYHODXBIUWHUO\ WKURXJK H[HFXWLRQ
Professional Services » The Telegraph
Accenture passes $2bll in Al McKinsey to lay off hun.dreds of staff
revenue as consultants rush for as consultancy work dries up
tech work Prtsionel Seriia>

PwC UK partner pay falls 5%

With the consultancy sector under pressure, all eyes are on who

can cash in on one market that is booming
— Partners feel the squeeze from a tightening market
By Justin Cash ( Follow }

6WDII DXJPHQWDWLRQ FRPSDQLHY OLNH *HQSDFW ZLOO EH VHOOLQ
KDSSHQLQJ DQG WKLV LV DUJXDEO\ WKH ELJJHVW WUXH GLVUXSWL
EDQNV 7KH\ PLIKW QRW GR *HQ$, WKHLU SURYLGHUV RI RXWYVgXU
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FINANCE

Nearly $109 miillion in deposits held
for fintech Yotta’s customers vanished
in Synapse collapse, bank says

PUBLISHED FRI, JUN 21 2024-11:23 AM EDT | UPDATED FRI, JUN 21 2

FINANCE

@i ‘l have no money’: Thousands of
Americans see their savings vanish in
Synapse fintech crisis

PUBLISHED FRI, NOV 22 2024.10:00 AM EST | UPDATED FRI, NOV 22 2024.1:45 PM EST
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AGGO'TFOOTOK2UAa0OB'xO xOfOfTaOBO xEgC
xffKO'KUOEfgax-O€f *alx TaOJ gf xO TUfTgC

Axiom Y Y Y

Green Dot Y Y. Y Y

Thread Bank Y Y Y Y Y Y

Evolve Bank & Trust Y Y Y Y X Y Y Y Y. Y b Y

Piermont Bank Y Y Y ) ¢ Y Y Y Y Y Y Y

Sutton Bank Y Y

Lineage Bank Y Y Y. Y. Y Y Y

Blue Ridge Bank, NA (2024) | Y Y Y Y Y Y Y Y

Choice Financial Group Y Y

First Fed Bank Y Y ¥, Y

b2 Bank, NA ¢ Y Y Y Y Y Y

Vast Bank, NA Y Y Y Y Y Y Y

Metropolitan Comm. Bank Y Y Y

WEX Bank Y b Y Y

Cross River Bank Y Y. Y Y Y

Blue Ridge Bank, NA (2022) | Y v Y Y Y Y
*Enforcement directed at holding company, not the bank CONFIDENTIAL O N:r‘: r‘(')fcl‘;"‘:“e‘; ;" O p':’c(;:’c‘z:nf";:‘ 1

6RXUEBDURY 3DUWQHUYV
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€f'alix TaOgJT'x+x 40+pKOIxfUO fOOKT 'TapoO
Z2'Tx+x 'O0 &4 fOx OAGO-UOBGO x+ 'UO TO+gg'+

\\ Max Levchin
Founder, CEO & Chairman

| think regulatory scrutiny increasing is a thing you
experience if you're small and unknown to the regulators.
We've been big and getting much bigger quarter after
quarter. We're very familiar with all of our regulators. We
engage with them regularly. We have invested in compliance
appropriately. And the regulatory scrutiny on us is what it is,
and it will continue doing and frankly, we're proud to have
the engagement that we have.

Affirm Q12025 - 8 Nov, 2024

ODUTHWD &(UMDXWDDWRU\
VFUXWLQ\ WUDQVODWHG L
ODXQFKLQJ QHZ SURJUDP\

Q LW WRRN ODUTHWD
ODXQFK D QHZ FDWG SURJ
LW WRRN 3DERXW GD\V’

SHIXODWRU\P\SHOUFAWWL Q\ L
SULPDULO\ QHZ FRK&ED®@LH
HVWDEOLVKHG SOD\HUV O
FROQOWLQXH WR VFDOH WKH
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BiG xgOJT OUfUO ‘xOB&aOB+'0J g‘'pfTOBO xgO

The Bancorp
“ pathward
<R < <R <
SHYHQXH 4 ([LWHG FRQVHQW R U/t

VWDIIHG XS FRPS

UHSHDLQJ WKH UHZJ 5R(

5R$

6RXUBIDWKZDUG 7KH %DQFRUS
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([LWLQJ WKH PI;DUI\DI-DWQWDLQLQJ SERVL(WWFHQ)JLQJ WKH PD
. , .

< ! !
&RQVHQW RUGHUYV 'H ULVNLQJ | /DUJH EDODQFH VKH
%DQNUXSWEF\ | 6FDOLQJ FRPSOLDQFHIUHSDULQJ IRU VFE

HLWLQJVHFW%U &DXWLRXV ‘'LUHFW RU VHPL GL!

6\QDSVH &RDVWDO 6WULSH
5SDLOVU &HOWLF &ROXPQ %UH]
"HE &OHDUEDQN TLGH

)LYH 6WDU EDQN
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?oaag ll))zzl'((s;ia:g%légted for 13.5% of severe enforcement actions issued 'R \RX N Q RZ \RXU 7KLUG 3

. (KH SUDFWLFDO ZRUN LV
“ " (QWHUSULVH )LQWHFK F
1 PDWXULQJ LQ FRPSOLDC
10 " 7TKH SDUWQHU EDQNYV DI

JRYHUQDQFH LQ SODFH

6WDWH DQG JHGHUDO U
’ XQGHUVWDQG QRYHO DI
4 EHWWHU

8

2020 2021 2022 2023
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"UeUOpPp faOJIf xfTOBO xgO ‘xKfTf TpfUOXxzfOoe
7+ 2fTOTOxfgUOfJ pxJOgxTf 'xzO00 UO+ Ofgx

| JPM JPMorgan Chase & Co. 45.42% ++60.00%

1+55.00%
| BAC Bank of America Corporation 38.85% WEC
+51.02%
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WFC Wells Fargo & Company 51.02% -
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NWG NatWest Group plc 88.65% " , Q W H U H V W U D W H V F R P L
 — EULQEIRUMIURZHUYV EDFN
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" 8QL&UHGLBMWWHPSWLQJ
RYHU *HUPDQ\fV &RPPH

AL o ' " *RYHUQPHQWYVY FRQWLQ>

Jidi a8 PR WKHLU VMWDEBE@NV [URP
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1 +20.00% ” -3ORUJDQ SODQV WR HQ
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+=10.00%
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BARC Barclays PLC 72.19%

UCG UniCredit S.p.A. 59.62%

EBS Erste Group Bank AG 48.60%

CABK CaixaBank, S.A. 43.80% i
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Quarterly Change in Domestic Deposits

All FDIC-Insured Institutions
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https://www.fdic.gov/system/files/2024-09/fdic-v18n3-2q2024.pdf
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Bank Branches .,
Q1 2019-Q3 2024

7KH QXPEHU RI EUDQFK.
8 6 FROQWLQXHV WR GHI

-30RUJDQ &KDVH PDGH I
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https://www.businesswire.com/news/home/20240206148968/en/Chase-Makes-Multi-Billion-Dollar-Investment-in-its-Branch-Network
https://www.businesswire.com/news/home/20240206148968/en/Chase-Makes-Multi-Billion-Dollar-Investment-in-its-Branch-Network
https://www.spglobal.com/marketintelligence/en/news-insights/blog/banking-essentials-newsletter-september-18th-edition
https://www.spglobal.com/marketintelligence/en/news-insights/blog/banking-essentials-newsletter-september-18th-edition
https://pnc.mediaroom.com/2024-11-08-PNC-Bank-to-Double-Planned-Branch-Openings-to-More-Than-200-Across-Six-States
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Investment Banking Fees
S million, Q1 2021 - Q3 2024
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Private credit continues to diversify into a broader array of assets.

US lending balance in 2023," $ trillion M 2ank M Nonbank

Held in Directly held on bank and
managed nonbank balance sheets
fund
vehicles

03
10.8
Managed Commercial Commercial  Infrastructure  Consumer Securitized Addressable  Publicly traded
private credit and corporate real estate finance® procucts market for  investment-grade
assets finance private credit  and high-yield
corporate bonds
It ard railear leasing, acuipment leasing, receivabias linarcing, standard corporace leans, and trade linancs.
“Includes avte loans, credit card reccivabies, residential mortgages, studert loans, anc unsccured personal loans
source: Pregin; Securities Industry and Financial Markets Assac ation; Global Banking Poals by McKinsey: MeKinsey analysis

McKinsey & Company

6RXUBHE.LOVHY &RPSDQ\

3]

&LWL SDUWQHUVWRWK ¢
FUHDWH BDLO OLRQ SULYI
GLUHFW OHQGLQJ SURJ

*ROGPDQ 6DBKVHYV
ELOOIRRQLWY GLUHFW O

-30RUJNYBWY DVILGH
ELOOIRRIQSULYDWH FUHG
SDUWQHUV ZLWK GLUHF

6RFLHWH *HQHUDOH SDI
ZLWK YURRNIUHOEL OOLF
SULYDWH FUHGLW IXQG



https://www.mckinsey.com/industries/private-capital/our-insights/the-next-era-of-private-credit
https://www.citigroup.com/global/news/press-release/2024/citi-and-apollo-announce-25-billion-private-credit-direct-lending-program
https://www.citigroup.com/global/news/press-release/2024/citi-and-apollo-announce-25-billion-private-credit-direct-lending-program
https://www.bloomberg.com/news/articles/2024-05-29/goldman-racks-up-21-billion-for-its-largest-private-credit-pool
https://www.bloomberg.com/news/articles/2024-05-29/goldman-racks-up-21-billion-for-its-largest-private-credit-pool
https://www.bloomberg.com/news/articles/2024-10-01/jpmorgan-picks-partners-to-boost-its-reach-in-private-credit
https://www.bloomberg.com/news/articles/2024-10-01/jpmorgan-picks-partners-to-boost-its-reach-in-private-credit
https://www.bloomberg.com/news/articles/2023-09-11/brookfield-socgen-to-launch-10-7-billion-private-debt-fund
https://www.bloomberg.com/news/articles/2023-09-11/brookfield-socgen-to-launch-10-7-billion-private-debt-fund
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20%

16%

12%

8%

4%

0%

15.3%

Excess Capital at U.S. Banks
As of Q3, 2024

14.6%

B CET1 ratio, Q3 2024 @ Regulatory requirement

15.1%

”
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UHVXD@QFUBDVHG GLYLG
VWRFN EX\PVFENQNV KR
H[FHVV FDSLWDO

(XURSHDQ OHDGHUV DU
IRU FRPSDUDEOH PHDV X
HQVXWHDHO SOD\LQJ IL
8 6 EDQNYV
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g(:it:;:banking costs are rising on multiple fronts, increasing cost to serve. " 6FDPV D Q G $33 ) UDXG D
RI PLOBDQNY EHFRPLQJ

Select examples of increasing banking costs L Q F U H D V L Q J O \ O L D E O H

Wage growth Persistent financial crime | Rising IT costs Heightened credit risk
Europe: Growth in average US: Total consumer fraud Global: IT spend overall, Global: Credit card loan risk O R V V H V W R V F D P V
wages, 2019-23, % per year  losses, 2019-23,' $ billion 2018-22,2 % of expenses cost margin, 2021-23,°

P
,,,,,,,,, +52pp. +34% OLYHKH 8QLWHG 6WDWH
+38pp 14.8 255
I LVVXH LQ SROLF\ FLUFO
ok by ol el il kit R KDQGOH IUDXG LQ WKH

20 | TR, " 8. BHLPEXUVHPHQW UXQC
WKH 6'1< PD\ FUHDWH D
ol SUHFHGHQW ,WTfV WKH
$GRSWLRQ RI )HG1RZ E\
2019 2023 2019 2023 2018 2022 2021 2023 Z L O O G H S H QE lRCD uN\M l_w B
e s LQVWDQW SD\PHQWYV
6RXUMHE.LOVHY &RPSDQ\ @



https://www.mckinsey.com/industries/financial-services/our-insights/the-state-of-retail-banking-profitability-and-growth-in-the-era-of-digital-and-ai
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Credit Card Loans | 30+ Day Delinquency Rate " &RQVXPHU FUHGLW FDU
w0 Tt UHDFKHG WQLLOOLR
% = Capital One XS <R <
o ek ” GD\ GHOLQTXHQF\ UD
3.5% = JE Mg FUHGLW FDUG ORDQV U]
3.0% - émscsan LQ 4 XS IURP
25% LQ 4 DQG LQ 4

2.0% N

1.5%

: " _30RUJDQ &KDVH DQG $F
;: ([SUHVWHDQHG RQ FUHG
o DV WKH VRXUFH RI JUR?
OHQGLQJ DQG H[SHFW !
FRQWLQXH
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9 9 O S &N N & H O O, O M
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6RXUBHGHUDO 5HVHUYH %DQN RI 1HZ <RUN



https://www.newyorkfed.org/microeconomics/hhdc
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Active Mobile Users " &RQVXPHU KDELWY DUH

Q1 2019 - Q3 2024, million
65 | ( FRPPHUBHKRSLI\ *09 X
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| 2Q0LQH JURGVWWDFDUW
@ JPMorgan XS LQ WUDLOLQJ F
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YouTube, not Netflix, is the most- YouTube is impressively (and increasingly)
watched streaming service in the US popular across generations
Share of total TV and streaming viewing by platform, June 2024 Percentage of responses: If you were trapped on a deserted
island and could choose to access only one streaming video
Share of total viewing by type of video platform Share of total viewing by streaming service platform, which would it be?
Sireaniing son 7 > YouTube |G 0 o
Netflix [ s% WX .a5% 33% aa%
Cable _27% Amazon Prime Video [N 3%
Hulu [ 3%
Broadcast -21% Disr:uy; -2:
Other -12% Rolal Cha:‘n:): =li? YouTu;:m getﬂix YOUTMU;:M::T:“X Yt:uTu(l;:rL )I\(letflix You'l;:::me:itﬂix
0% 10% 20% 30% 40% 0% 2.5% 5% 15% 10%

6RXURR HIILFLHQFW 7KH 1HZ &RQVXPHU 1LHOVHQ <RXWXEH +XOX @
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Q fearch Cancel

Suggested apps See all
I . g
Cerds Vaults Group bills. Linked

° Apple - £149.99

"! Pret A manger - £7.50
Today, 14:01

. Cineworld - £14.99
Yesterday, 09:15

6RXUBH YROXW

SHYROXW DQG 1XEDQN
VWXGLHV LQ FURVV VF
FXUUHQWO\ EXQGOH G
VDYLQJV OHQGLQJ V\
FU\SWR FUHGLW FDUC
8, $GG WR WKDW SUHI
DFFRXQWV ZLWK H6,0V
VXEVFULSWLRQ PDQDJ
DQG \RX KDYH D 3KXE’
RWKHU 7KH WKUHDW \
DFFRXQW JURZV HDFK
QRW SUHVHQW LQ WKF
EXW ZDWFK 9HQPR DQ
3D\


https://www.revolut.com/blog/post/simplified-app-infinite-possibilities/
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Exhibit 2
Retail banking revenue growth has accelerated in recent years across most 61ZIRYI KVS [X L HMJJIVIRGI EGVSWW WIPIG
IRRI0E REVENUE CAGR, 2021-2023

Retail banking revenue,'$ trillion

B8 e 78%
! +5.3% L 47e% | CAGR. %
! per year i paryear ., 2013-20 2020-23
30— | | 291 Il Middle East and Africa 44 10.0
i i ] . Latin America 10.3 18.0
5 2o N 56%
i . ||
25 i 240 2:2 . Europe 15 87
! 227 mm [ 42%
! 213 = [ |
: 200
2.0 | 191 mm
176 ==
'. = | Asla~Pacific 7.0 6.7
h I I I I I
I -

North America 5.0 5.8

-13%
ozl 3 -16%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Challenger Latin Cross- China B2C Crypto
banks America border lending

e+r5+@A&* DOG 4(' .QYHVWRUV

6RXUBHE.LOVHY &RPSDQ\



https://www.mckinsey.com/industries/financial-services/our-insights/the-state-of-retail-banking-profitability-and-growth-in-the-era-of-digital-and-ai
https://www.bcg.com/publications/2024/global-fintech-prudence-profits-and-growth
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Nubank | Number of Customers

million, Q1 2021 - Q3 2024
125

110
105

100 89

QMPPMSR GYWXSQIVW ER

FERO MR O

1XEDQN QRZ KDV PRUH WK
PLOOLRQ FXVMORFERHKGWL QJ
PLOOLRQ LQ LWV KRPH PD

W EHFDPH WKH PRVW YDC
LQ /DWLQ $PGHHWRKDRQLQJ

1XEDQN FRQBWRILEXWHYV
ODVWHUFDUGTV WRWDO SI
LQ /DWLQ $PHULFD

4 UHVXOWYV
' QFRPHHSUHVHQWLQJ
DQQXDOL]JHG 52

PLOOL
L (



AO, AA ,

61ZSPYX TEWWIH QMPPMSR YWIVW QSVI XL
ERH »REPP] KSX MXW 9/ FEROMRK PMGIRWI

2023 2023

£1.80bn £438m
24% margin
2022
(E25m)
Revenue Profit Before Tax

SHYROXW KDV ILQDOO\ UHF
EDQNLQJ OLMHQRHE KDV EDC
OLFHQVHV LQ WKH (8 8. DC

SHYROXW SRVWYV .. ELOC
PLOOLRQ LQ SURILW L(

7KH FRPSDQ\ UHDFKHG P
FXVWRPHUV LQ W RHOB0 LIRIG
FXVWRPHUV JOREDOO\

IDWHVW VHFR QSSWDLIFHIGRW K B
FRPSDQ\ DW ELOOLRQ
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European and LatAm Neobanks
Number of customers, million, 2022 vs. 2023

Nubank (Brazil)
Inter & Co (Brazil)
Revolut (UK)
Monzo (UK)

Starling (UK)

0 25 50 75 100
W 2022 W 2023

UOKT t+x0Baf

European and LatAm Neobanks
Profit Before Tax, $ million, 2022 vs. 2023

Nubank (Brazil)
Inter & Co (Brazil)
Revolut (UK)
Monzo (UK)

Starling (UK)
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Cash App | Active Users " 1XEDQN VWDUWHG ZLWK D
million, Q1 2022 - Q3 2024

75 " ,Q WKH 8 6 &DVK $SS ;

DFWLYHV DQG 9HQPR P
VWDUWISE HZUW WK SHHU«SD\

" 6R)L PLOOLRQ PHPEHUV L
/JHQGLQJ&OXE PLOOLRQ
WR EHHU WR SHHU OHQGH

DQG« &KLPH PLOOLRQ D
PLOOLRQ FXVWRPHUYV
PDGH D EHWIREFLDO LQFO

W Cash App active users == Cash App Card active users



AO, AA ,

e %+00 UO f Ux '1a‘'BOGTIOBG xgO OUO" a J»
0gOJzfaKOT* U+ "UOA xzO0xx0Jx+ "OIKTxpfIC
SoFi | Customers SoFi and LendingClub | Deposits

million, Q1 2022 - Q3 2024 $ billion, Q1 2022 - Q3 2024
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20

15

10

B SoFi M LendingClub
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PLOOLRQ IXQGH® @&FR
ELOOLRQ LQ DVVHWV X

=125 PLOOLRQ UHWLUHPHQW D
PLOOLRQ SHRSOH RQ WKH
*ROG FUHGLW FDUG ZDLWC

TKHAQFHQWLYL]H GHSRVLW
SRUWIROLR WUBDRWILHQUIVD
SD\EDFN SHULRG R \HD

Retirement Accounts Retirement AUC

2(3213 2(0)223 2(333 2(;;3 2(3214 2(8224 2’\(;2: 23213 2(3223 2((3233 2%;3 2(0)214 2024 20;4 "’ % U R N H U V D U H W K H Q H Z E x
ILQDQFLDO SURGXFWYV

6RXUPBHRELQKRRG ,QYHVWRU 'D\
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Dave and MoneyLion | Customers
Number of customers, million, Q1 2022 - Q3 2024
20

15

10

W Dave M MoneyLion

Dave and MoneyLion | GAAP Net Income
$ million, Q1 2022 - Q3 2024
50

NN N N &Ny Y S S s s e W
vV & & & & & & v Y & & & &S &
ST IS IS
S O O ¢ O O O O O O O O O O O

= MoneyLion = Dave
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Affirm | Active Consumers " $IILUP LV LOWURGXFLQJ E
millions, Q1 2021 - Q3 2024 . OLSIHLUP ORQH\ $FFRXQW |

® TR $IILUP &DUG
1471811561 " &DVK $SBULWYILOJI $IWHUST

15 13.9

&DVK $88 LWV SXVK LQWR
&DVK $SSV SDUHQW %OR
LQGXVWULDO EDQN FKDUW

.ODUQD LV DOUHDG\ D GH!
EDQN LQ (XDRSHPDNHV D \
SXVK WR WKH 86 PDUNHW

:LOO 3D\3DO EULQJ %13/ W
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BUSINESS BANKING
Business Banking clients (mm)® ”

+9% CAGR l

3.5 - :
29 7
2019 2020 2021 2022 2023
Primary . G
bank Consistently ~70%
Satisfied Engaged
H 0 0
2in3 >90% ~80%
primary bank retention rate of clients also have a
businesses would among primary bank Consumer Banking
recommend Chase? clients’ relationship
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-30RUJDQ &KDVH KDV P
VPDOO EXVLQHVKNI ZXLH®&W
PLOOLRQ KDYH FKHFNLQJ
DFFRXQWYV

&KDVHIV VPDOO EXVLQHV"
ELOOLRQ LQ GRISWXHW}
GHSRVLWY ZHUH QRQ LQW

,Q DGGLWLRQ VPDOO EXV
FRUSRUDWH FOLH®WYOLRK
\HDU ZLWK &KDVIHHEEBUOWL
OXFUDWLYH LQWHUFKDQJI
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AXP Spend Share " $PHULFDQ ([SUHV YV PHROM Rk

VPDOO EXVLQHVYV BPXQMWNRE
RlI 86 VPDOO EXVLQHYV

471 FXVWRPHU W8B'Q® KUR X JK
e $PHULFDQ ([SUHVV FDUGV
O ELOOLRQ D \HDU
3.9M $PH[ LV PDNLQJ D SXVK IR
FKHFENLOJ DFWRXOWY LOW
45.8 Q v Q

US Small Business m IUHH GHSRVLWYV FXUUHQW
customers! PRQH\ FHQWHU EDQN DFF|

6RXUBHPHULFDQ ([SUHVV . QYHVWRU 'D\



https://ir.americanexpress.com/events/event-details/2024/American-Express-Company-Investor-Day/default.aspx
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PERCENT CHANGE AND MARKET SHARES IN 2023

US Commercial Cards

The 95 commercial card issuers shown in this issue generated $1.269 trillion in purchase

volume in 2023, up 3.3% from $1.228 trillion in 2022.

~> Read full article on page 5

PURCHASING,
FLEET and
CORPORATE
+7.5%
SMALL
BUSINESS

CREDIT

+1.7%
PREPAID

+0.1%

3 e

Percent Change in v

Purchase Volume
SMALL

BUSINESS
DEBIT

~-0.4%

6RXUHHOVRQ 5HSRUW

© 2024 Nilson Report

Market Share & Purchase Volume
(bil.) by Product Type

SMALL
BUSINESS CREDIT
$412.9

" 5DPS %UH[ DQGD'TYUYSE E\ %L
GLVUXSWLQJ WKH FRUSRUDYV

" 1HZFRPHUV PXFK VPDOOHU \
$PH[ EXW VKRZ VWURQJ HD
ELOOLRQ LQ DQQXDLONKHID R S
FDUGMQG ELOOLRQ ZLWK

FINTECH
BRAINFOOD

, QWHUYLHZV
&(2 RI 5DPS

&(2 Rl %UH]
&(2 ROHUFE XU\



https://nilsonreport.com/newsletters/1263/
https://x.com/jevgenijs/status/1833267826582556814
https://x.com/jevgenijs/status/1833267826582556814
https://fintechbrainfood.simplecast.com/episodes/ramp-ceo-eric-glyman-the-equation-for-hypergrowth
https://fintechbrainfood.simplecast.com/episodes/brex-co-ceo-how-being-vertically-integrated-unlocks-global-scale
https://fintechbrainfood.simplecast.com/episodes/mercury-ceo-why-fintech-is-more-complex-than-software-businesses
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Square vs. JPMorgan | SMB Loan Origination
$ billion, Q3 2021 - Q3 2024
1.5

1.3
1.0

0.8

Square = JPMorgan
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WKHLU EDQNLQJ7KIHN QRZI
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OHQGLQJ

$V 363V 6TXDUH DQG B6KR.
XQLTXH GDWD IRUGXRBUHM 2
LV DOUHDG\ OHQGLQJ PRU
EXVLQHVVHV WKDQ &KDVH

6TXDUH DQG 6KRSLI\ ZHUH
RWKHU YHUWLFDOO\ LQWH
YHQGRUV DUH WDRRRQVWR
ILJKWVSHHG &RPPHUFH
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Wise vs. Citigroup | Cross-border Volume " ODUNHW RSSRUWXQLW\
$ billion, Q1 2023 - Q3 2024 E\ FRQVXPHWWLOOLRQ PR
w Hesicrss: 60%V WULOOLRQ PRYH

99.4 050 $ billion ' FRUSRUDWHV
100 578 876 90.7 927 B Citigr(?up,

= iy " :LVH FXVWRPHUYV PLOO
7 Tl FRQVXPHUV N 60%V DQC
EDOQNV PDUNHW VKDUH LQ
& o 8 s N9 FURVV ERUGHU FRQVXPHU
ws PDUNHW VKDUH LQ 60%
” JREXVVHG RQ XOWUD ORZ
5 ERUGHU LQIUDYRZUYXHWIXYZL

UHWXUQV WR VFDOH
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Amazon Will Surpass 40% of US Ecommerce Sales

JPMorgan | Merchant Processing Volume in 2024
2009 - 2023, $ billion billions in US Amazon retail ecommerce sales and % of
" 2,408 total retail ecommerce sales, 2020-2025
s $540.29
i $491.65

v $444.76
2,000 R $398.13
$364.55
1 597
$309.48
1,500 1,366
1192 ' -
1 063
1,000
G 2020 2021 2022 2023 2024 2025

Il Amazon retail eccommercesales [l % of total retail ecommerce sales
Note: represents the gross value of products or services sold on amazon.com (browser
or app), regardless of the method of payment or fulfillment; excludes travel and event

tickets, Amazon Web Services (AWS) sales, advertising services, and credit card
agreements; includes direct and marketplace sales; excludes Amazon Business sales
Source: EMARKETER Forecast, Feb 2024
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p JPMorgan vs. Adyen vs. Stripe
| Payment volume, $ trillion, 2020 - 2023

+RZ ORQJ ZLOO LW WDNH IRU 6WULSH
RU $G\HQ WR FDWFK -30RUJ D.Qmgn ‘

" -30RUJDQ &$*5
GWULSH&$*5 stripe
$G\HQ &%$*5
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6WULSHYV OHWWHU PH AN N e X
FOLHQWY SURFHVVLQJ DW HDV W .

al6z made this handy list of the top 50 Al Gen Al web
ELO OS-H:RL(D \HD U products: a16z.com/100-gen-ai-app...

RI WUDFNHG $ , FRRFD Q I—V\’é'éi‘ecked, and turns out that 82% use @Stripe.
6WULSH FXVWRPHUYV
We've been building a bunch of functionality that's

" 2SHQS$, LV RQ WUDFN |IRU  usefulfot ACpiadicts, Qeluding usage-based billing
L Q UHYH Q X H D@ G D Q WLEL gqgiwpp(}ailling/usage—...) to handle... Show more
ELOOLRQ LQ I ——

6RXUF6HHWULSH D ] 2SHQS$,
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Adyen | POS volume

vs. Toast, Shift4 and Square | $ billion | Q1 2022 - Q3 2024 " $G\HQ SURFHVVHG W L C
- SD\PHQWYVY LQ WKH ODVW W
XS FRPSDUHG WR SUHY|
60
,Q 4 $G\HQ SURFHVVHC
=0 ELOOLRQ LQ LQ VONRRJUKHHWSKDD
" e 7TRDVW 6KLIW % D
i 6TXDUH %

30
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20
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UHYHQXH JURZWKSD\PHQW YROXP

H

JURZWR XH JU

RIZHWHKH Q XH JURIHNWKIQXH JURZ\

6LQJOH SODWIRUP VLQJOH $3,

B8QLIRUP LQ VWRUH

$00 SD\PHQW PHWKRGV DYDLODE
&RPSHWH RQ DXWK UDWH DQG FR
*URZ YLD GLUHFW VDOHYV

RQOLQH RIIH

1 U
OH

Q)

*URZ YLD 0 $

OXOWLSOH SODWIRUPV PXOWLSOH $3,V C
L QR XQLIRUP LQ VWRUH
4 30 PHDPW BB WWRFGWPY DU\ E\ SODWIRUP
RRWPISBHQWWH RQ SULFH

RQOLQH RITHULQ

4 4 OHUFKDQW 6ROXWLRQV RQO\
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$78

Buy with Sth

6RXUMPBHRSLI\

Up to 500/0

higher conversion rate
when Shop Pay is used’

150M+

buyers opted-in to Shop Pay

Monstera Deliciosa

e (Oeo

$158B

cumulative GMVZ since launch
in 2017

Wiy Customes Lappiness Sarantes

$16B

GMV in Q2 2024
B +45% Yoy

0a00GJQ+TfTgO ffUOOOKalaOzfTf

$FFHOHUDWHG AIOHPNRRWW
QHHG WR HQWHU FDUG QXPE

$OPRVW RI 6 KRSLI\ 3D\PH
E\6KRS 3D\

3D\3DO ODXMFWPWRH RPSOH
ZLWK 6KRS 3D\ 6WULSH /LQ

8 6 EDQNV ODXQI®BHOHQJ
PLOOLRQ FDUGV IRU DFFHO}
H[SHULHQFH
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$ VHFXUH SODFH WR }L‘ 6HFXUH HQFODYHV RQ PRE

$ VWURQJ LGHQWLW\ F’H( '‘'LIJLWDOO\ LVVXHG 5HDO

7KH DELOLW\ WR VHFXUH
DQG WUDQVDFW

\ [ 7KH RSHQLQJ RI 1)& RQ L3KR
9LVD YOH[ FUHGHQWLDO

$IJIHQWYV ZLOO OLYH RQ GHYLFH LQ WKH VHFXUH H
:DWFK IRU H[SHULPHQWDWLRQ ZLWK WKHVH LQJUH(
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