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’ Context

Fintech is on fire in both public & private markets

Fintech startups have raised nearly $120B of capital in private markets this year, with over 300 mega
rounds ($100M+).

Fintech startups are exiting to public markets with increasing velocity and the market is rewarding
them with higher revenue multiples and valuations (nearly $400B in listing valuations for 77 fintech
exits in 2021). This enabled public fintech companies to surpass $1.3T in market cap in Q3 2021.

To better track fintech disruptors, we’ve launched the F-Prime Fintech Index and this accompanying
State of Fintech Report. The F-Prime Fintech Index has outperformed the S&P 500 and the
NASDAQ by 1,000 and 900 percentage points, respectively since 2015.

Fintech disruptors across most fintech categories are collectively capturing significant market share
and have generated the majority of industry growth over the past decade

Payments startups have attracted the largest amount of fintech investments ($118B+) over the past
decade and comprise 74% of the F-Prime Fintech Index by market cap.

Banking has attracted $64B+ in investments over the past decade and is seeing significant activity
with Nubank ($40B) & Dave ($4B) listings and upcoming Aspiration ($8B) listing.
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Fintech is exploding in the public markets
with a record number of public listings in 2021
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In 2021, 77 fintech companies listed for $393B

VC-backed fintech listings (valuation), 2012 - 2021
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Source: PitchBook, F-Prime team analysis
Note: The listed top 2021 IPOs & SPACs account for %5 of $393 total exit value (at $261B using IPO valuation)
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2021 Top IPOs
COMPANY VALUATION
C coinbase  $85.8B

Wbk $41.5B
# robinhood  $32.0B
Otoast  $20.0B
Payim $18.7B
»» MARQETA  $14.3B
TFwise $12.2B

affirm $11.9B

2021 Top SPACs
COMPANY VALUATION
SofFi & $8.7B
Clover $4.5B
OPayoneer $3.3B
wonoion $24B
Aspiration $2.4B
Bakkt $2.1B

O billtrust $1.3B
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Fintech stocks have a high variability in performance
in the first 90-days following their public listing

Performance by Exit Type
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Public investors are
differentiating as they
learn more about public
fintech stocks



Fintech companies obtained historically high valuation multiples in 2021;
these multiples declined in Q4 along with the broader tech sector

30.0x
25.0x
> 20.0x
=
S
o 15.0x
N \ (" 13.6x ]
10.0x
S e
5.0x

Q1 Q2 @3 Q4 Q1 @ Q3 Q@ Q1 @2 Q3 Q4 Q@ Q@ Q3 Q@ Q1 @2 Q3 Q@ Q1 @2 Q3 Q@4 Q1 Q@2 Q3 Q4
2015 2016 2017 2018 2019 2020 2021

LTM GROWTH RATE

@ GREATER THAN 40%

Source: Capital 1Q, F-Prime team analysis @ LESS THAN 20%
Note: The companies included in the above analysis are the F-Prime Fintech Index Companies
10 F-PRIME



In addition to a vibrant IPO market, there have been
355 fintech acquisitions in 2021, totaling $22B+
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’ Several large fintech acquisitions have mirrored the high public valuation multiples
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l F-Prime Fintech Index Overview

The F-Prime Fintech Index comprises the following emerging financial technology companies.

Criteria include capitalization, liquidity, growth rates, founding year and listing exchange.
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With the unprecedented level of activity, we created the F-Prime Fintech Index
to track performance of disruptive public fintech companies
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https://fintechindex.fprimecapital.com/

The F-Prime Fintech Index surpassed $1.3 trillion in market cap in Q3 2021,
before declining to $1 trillion by December 31st, 2021
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The F-Prime Fintech Index has outperformed the
S&P 500 by 1,000 percentage points over the last seven years
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gone public via Special Purpose Acquisition SPACed fintechs
COMPANY VALUATION MERGER DATE

Opendoor $18B Dec 2020

l 18% of F-Prime Fintech Index companies have

Companies (SPACs), all since December 2020

SoFi $9B Jun 2021
£L3Hippo  $5B Aug 2021
Clover $4B Jan 2021
OPayoneer $4B Jun 2021
doma $3B Jul 2021
e MoneyLion  $3B Sep 2021
Bakkt $2B Oct 2021
O billtrust $1B Jul 2021
Inetromile  $IB Feb 2021
Katapult®  giB Jun 2021
Upcoming SPAC mergers
COMPANY  VALUATION ANN%/{’"ECED
‘eTor®®  s$10B Jun 2021
Cubetter $SB May 2021
APEX|Clearing” $5B Feb 2021
Dave $4B Jun 2021
Note: Upon seasoning, we will add a number of fintech companies that eacoms $2B May 2021

have already gone or will go public to the F-Prime Fintech Index, if they continue
to meet the F-Prime Fintech Index inclusion criteria.

7
/ F/PRIME Coinbase & Wise are the only company in the F-Prime Fintech Index that went public via direct listing.



Payment companies make up the majority of
F-Prime Fintech Index at $746B in market cap
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With recent and upcoming listings, the F-Prime Fintech Index
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is likely to add another ~$500B over the next few years Recent & Announced EXits
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Startups in the F-Prime Fintech Index have generated
$120B+ in revenue over the LTM to Q4 2021
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Despite this remarkable rise in fintech, venture-backed startups have captured
less than 10% of U.S. industry revenue with tremendous room for growth
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Private Startups and Funding
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INVESTMENTS ($M)
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Fintech used to be a sleepy niche in venture and
was limited to selling tech to financial institutions...
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...But over the last few years, fintech has become one of the largest segments
in tech venture capital, accounting for over 30% of global tech investments
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Since 2012, nearly 45% of capital invested in fintech
has been deployed to U.S. based startups
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Payments and lending were first to ignite, but startups and
venture capital are now active across all financial sectors

EMERGING AREAS:
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Median deal size and valuations continue to trend upwards
across all deal stages — most notably for later-stage companies
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NEW UNICORN COUNT (#)
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A significant increase in the number of $100M+ rounds has fueled the
creation of a record 150+ newly minted fintech unicorns in 2021
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’ About F-Prime Capital

We create and invest in technology and healthcare companies that impact lives all over the world.
We have over 300 companies in our portfolio including 23 that we started. Our global portfolio spans the US, Europe, and Asia.
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50+ years
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from Atari to Alibaba to AppsFlyer

300+ companies

Fintech, Enterprise software, and
Healthcare

100+ investors

Our global platform has resources
and expertise in North America,
Europe, China, Japan, India, and
Israel

$11B+ AUM

Along with our international sister
fund Eight Roads Ventures, we are
dedicated to supporting fearless
founders around the globe



’ Payments

Fintech’s frontrunner

Payments has attracted the most capital,
the most number of unicorns, and highest valuations

Rapid ascent
Payments disruptors are collectively

capturing significant market share as
incumbents consolidate in the industry

E-commerce as the accelerant

E-commerce and digital adoption
has been accelerated by the pandemic

F-PRIME



’ Payments overview

Global fintech investment breakdown by vertical: Payments 70—|_
$40 it Unicorns
1,200
2,800
$30 Li:i) 1,000 , .
Companies
@ O
3 o
s $S118B
o 600 . .
- - Raised since 2012
480
$10 400
5 s $328B
$5 . 200 Top 10 valuation
S
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: PitchBook, F-Prime team analysis
Note: Stripe ($152B) accounts for 46% of top 10 valuation.
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Nowhere has fintech disruption been more apparent than in payments,
where the disruptors cumulatively reach the volumes processed by Fiserv

’ 4

$1.2T

$3,000B
S $2,500B
]
—
o
>
(2]
g
& $2,0008
£
& $497B
2
5 $1,5008
a
=
6 $500B
'—
5 $1,0008
&

$500B $162B

I
A shopify BLOCK stripe adyen P payPal s fiserv.

Source: Company 10Ks; F-Prime team analysis
Note: On December 1, 2021 Square changed name to Block, Inc.
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% OF TOTAL DIGITAL PAYMENTS VOLUME CAPTURED

35 F/PRIME

Natively digital payment processors like PayPal, Square, Stripe and Adyen have captured
32% share of the digital payment volume in the U.S., and their market share is accelerating

60%
Y ... S
40% ST
& fisenv.
KIR:L79) DISRUPTORS TOTAL
30%
22.9% Naal=}
20%
P rorrel
10% globalpayments
) adyen
(1,17 — — B sauare
2017 2018 2019 2020 2021F

Source: Company 10Ks, Industry Reports, and F-Prime team analysis
Note: While payment disruptors have captured 32% of total digital payments volume, INCUMBENTS DISRUPTORS
they only capture 2.2% of total payments volume (and 4.6% of payments revenues)
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QUARTERLY NET PAYMENTS REVENUE ($M)

F-PRIME

As disruptors grew rapidly, the industry responded with a wave of consolidations

P Paypal
6,000
5,000 Acquirer Acquired
Fis Zworldpay
4,000
Fis
acauismons .- @ fiser. %% FrstData.
SonT e fisen,
3,000 N -
globalpayments  TSYS'
globalpayments
2,000
@adyen  gobalpayments  Heartland
® [Esquare
1,000
A shopify
© stripe

Q1 Q2030401 Q2 Q3 Q4 Q102030401 Q2Q3 Q4 Q102030401 Q2Q3Q40Q1 Q2030401 Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Company 10Ks; F-Prime team analysis

Date
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’ The global pandemic accelerated the already steady shift to digital payments

MORE THAN ONE TYPE
OF DIGITAL PAYMENT
58%
38% 40% 43% 5%
0

2016 2017 2018 2019 2020

% OF RESPONDENTS USING DIGITAL PAYMENTS

Source: 2020 McKinsey Digital Payments Consumer Survey
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The pandemic also accelerated e-commerce with e-commerce
platforms expected to capture 20% of retail spend by end of year

$7.0

$6.0

2019 2020 2021P

Source: eMarketer; MarketplacePulse, Shopify 10Ks, F-Prime team analysis

2022P

2023P

$6.4
$5.9
$5.4
$5.0 $4.9
$4.0
$3.0
$2.0
$1.0

2024P

25.0%

20.0%

15.0%

10.0%

5.0%

A shopify
Shopify’s GMV

doubled between

04 2019-04 2020


https://www.emarketer.com/content/global-ecommerce-update-2021
https://www.marketplacepulse.com/stats/shopify/shopify-gross-merchandise-volume-gmv-42
https://www.marketplacepulse.com/stats/shopify/shopify-gross-merchandise-volume-gmv-42

Public markets have rewarded payments startups - they are among
the highest performing fintech disruptors in the F-Prime Fintech Index

Average Performance since 2015

: Avg. EV/ Total
2,000% Vertical LTM Revenue Market Cap
1,750% Payments 13.3 $746B Company Resc‘elrﬁ e Mg;l;et
1,500%
P PayPal 8.9 $225B
1,250%
A shopify 39.6 $175B
1,000%
adyen 16.6 $81B
750%
BLOCK 45 $76B
0,
500% & mercade  10.9 $68B
250%
0. ) QOtoast 11.3 $19B
T OTHER PAYMENTS
2015 2016 2017 2018 2019 2020 2021 12/2021 GOMPANIES 121 $101B

Source: Yahoo Finance, F-Prime team analysis
Note: Data above is as of 9/30/2021.
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’ Dynamic payment trends we are tracking

Globalization of Commerce Vertical Payments Payment Fragmentation
Companies and consumers are selling and More vertical software companies will emerge Merchants need to support a wider variety
buying globally placing demands on supply and seamlessly offer embedded fintech of payment options including cards, wallets/
chain, fulfillment and payment acceptance solutions like payments, loans, and payroll QR codes, ACH, cash and BNPL
stipe  qolo Otoast Flywire R built stripe ~ GR4VY
- ] -
Rapyd = FLOW 2HEADNOTE  SQUIRE &Primer @ cITcon
Crypto Payment & Real-Time Payments Granular Retail Data Global War on Cash
the Rise of Web3 (RTP)
15K+ businesses have began RTP volumes will grow significantly Real-time Merchant and SKU level The war on cash was accelerated by
accepting crypto payments as due to increased support by both data will unlock new business the pandemic and will continue as
payments begin to shift to private and public sector actors models to engage consumers consumers adopt faster and more
decentralized platforms and businesses convenient forms of payment
CIRCLE o Orum FedNew .
_ o s o, FIDEL BANYAN SO PP CéDi
®Baton swirl. 3,¢¢ The ClearingHouse:
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’ About F-Prime Capital

We create and invest in technology and healthcare companies that impact lives all over the world.
We have over 300 companies in our portfolio including 23 that we started. Our global portfolio spans the US, Europe, and Asia.
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100+ investors

Our global platform has resources
and expertise in North America,
Europe, China, Japan, India, and
Israel

$11B+ AUM

Along with our international sister
fund Eight Roads Ventures, we are
dedicated to supporting fearless
founders around the globe



l Banking

Digital banks become PFRs

Digital native banks are becoming Primary Financial
Relationships (PFRs) for members attracted by fee
transparency and novel features

Consumer friendly hooks unlock growth
Fastest growing neobanks did not start as

banks but instead launched with consumer
friendly services

Traditional FI'’s and fintechs will compete,
but also collaborate

Regional banks are being squeezed

with many responding by partnering

with fintech startups

F-PRIME
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Banking overview

Global fintech investment breakdown by vertical: Banking

40
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25

20

DEAL VALUE ($B)

15
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$3
<$1 <$1 $2

2012 2013 2014 2015

Source: PitchBook, F-Prime team analysis
Note: Revolut ($33B) accounts for 29% of top 10 valuation.
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l Digitally native banks have emerged as viable alternatives to incumbent banks
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45 F-PRIME Source: Company 10K/10Qs; F-Prime team analysis Data: As of latest company announcement or news article
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’ Digital banking has been on the rise in the U.S.

65
64
63 There are
169.3 million
62
mobile banking
users in the U.S.
61
60

2018 2019 2020 2021

Source: Plaid, Statista
Note: Digital banks include incumbent banks offering primarily digital financial services
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https://plaid.com/resources/banking/what-consumers-want-from-mobile-banking/
https://www.statista.com/statistics/946109/digital-banking-users-usa/
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PERCENT USING SERVICE FOR FIRST TIME

F-PRIME

Many began using new online banking services

for the first time as a result of the pandemic

35%
’ 33%
30% 29%
25%
25%
20%
15%
10%
5%
Taking . N
consumer Taking out Securities
loans a mortgage investment

Source: Deloitte (survey of 2,000 individuals), CNBC

23%

Information
on a bank
service

23%

Advice
on a bank
service

22%

Pensions &
retirement

14%

Payment
transaction

20009

increase in new

mobile banking

registrations
at onset of pandemic

in April 2020


https://www2.deloitte.com/ch/en/pages/financial-services/articles/digitalisation-banking-online-covid-19-pandemic.html
https://www.cnbc.com/2020/05/27/coronavirus-crisis-mobile-banking-surge-is-a-shift-likely-to-stick.html

27% of global consumers have relationships with neobanks, with 8% using neobanks
as their principal bank. They are attracted by the mobile experience, convenience,
fee transparency and features like early-deposit access, overdraft protection etc.

35%

¥ nerdwallet

30%
30%

3 out of 7 NerdWallet’s

25% “best overall” banks are fintechs
20%
[ ]

chime Varo ONE
15% 13%

Best Overall, Best overall, Best Overall,
10% Best for Tools Best for Rates Best for

Overdraft Options
5%
Germany u.s Global U.K France

Source: EY NextWave Consumer Financial Services research & survey, Plaid 2021 Fintech Report
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https://www.ey.com/en_gl/financial-services-emeia/how-traditional-banks-can-make-the-most-of-consumer-trust
https://plaid.com/blog/report-the-fintech-effect-2021/

Chime, the largest neobank in the U.S.,
is growing at a much faster rate than incumbents

60
CHASE §

5.5% YoY GROWTH
50

=
0 Bankof America
4.8% YoY GROWTH

. WELLS FARGO use Chime as
4.2% YoY GROWTH . .
their primary
20 bank

/n/° chime
10 158% Yoy GROWTH

2017 2018 2019 2020 2021
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https://www.forbes.com/sites/ronshevlin/2021/02/01/challenger-bank-chime-hits-12-million-customer-mark/?sh=38779d3323f5
https://www.emarketer.com/content/chime-no-1-neobank-us
https://www.businessofapps.com/data/chime-statistics/

Many neobanks did not even start as banks, but led with
consumer-friendly services that leveraged a customer’s existing bank account

’ 4

CONSUMER FRIENDLY HOOK

® SoFi & STUDENT LOANS
30
25
g
% 20
w .
=) Launch of SoFi
= Money & Invest
= .
G 15
(=]
o chime OVERDRAFT PROTECTION
10 pave OVERDRAFT PROTECTION
© @ MoneyLion PERSONAL LOANS
5
GreentiGHT FAMILY ALLOWANCES

2017 2018 2019 2020 2021

Source: Company 10Ks, news outlets, F-Prime team analysis
Note: ~10% of SoFi’s users are active members
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https://www.sofi.com/press/sofi-announces-availability-sofi-money-invest-products-help-get-money-right/
https://www.sofi.com/press/sofi-announces-availability-sofi-money-invest-products-help-get-money-right/

Neobanks have a long way to go to catch-up with incumbents on most metrics, but
investors are ascribing value to their potential based on low CACs and high growth

REVENUE TOT. VAL./TOT.
GROWTH CAC ARPU VALUATION ASSETS ASSETS
CHASE © 2.6% $1,076 $1,963 $496B $3,800B 0.13x
= 2
T (1.4%) $2,953 $1,321 $360B $3,100B 0.12x
ankor America
WELLS
1.1% $857 $1,072 $201B $1,900B 0.11x
FARGO
[ ]
Ch|me n/a $100 $208 $25B $10.0B 2.5x
7338 47% $278 $311 $16.6B $8.1B 2.1x
00e.
a 79% $15 $87 $1.4B $0.5B 2.8x
MoneyLion

Source: Company 10Ks; Forbes, Yahoo (via Axios), F-Prime team analysis
CAC: Marketing spend in previous quarters/new members in current quarter
51 F-PRIME ARPU: Revenue/total numbers


https://www.forbes.com/sites/jeffkauflin/2019/11/18/digital-bank-chime-will-quadruple-its-revenue-in-2019-reeling-in-direct-deposits/?sh=6339bfe26487
https://www.yahoo.com/now/scoop-chime-makes-fifth-income-183030969.html
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ALLOCATION OF NEW CHECKING ACCOUNTS

52 F-PRIME

Megabanks & neobanks in the U.S. are benefiting from the consumer shift
to digital banking while regional and community banks are being squeezed

60%

50% MEGA BANKS

REGIONAL/COMMUNITY
BANKS & CREDIT UNIONS

40%
27 percentage

point decrease
in new account

REGIONAL/COMMUNITY . o
openings since 2017

DIGITAL BANKS

30%

20%

10%

Q217 Q218 Q219 Q220

Source: Forbes, FDIC, NCUA, F-Prime team analysis



the digitalization and personalization capabilities, and in turn, fintechs are leveraging the

l In response, banks in the middle are increasingly collaborating with fintechs to accelerate
bank partner’s charter and earned reputation to accelerate their growth

USE CASE INCUMBENTS FINTECHS
o A TREASURY
BANK CHARTERS IE EMPRISE BANK M /"\ PRIME
PACIFIC WESTERN BANK
7 Bl it & pLai
g
BANK CORES 5 BancoEstado’ BANK(ISLAM U MAMBU
Customers
LOAN ORIGINATION %Bank 5: AssociatedBank A UpStart

LOAN UNDERWRITING VyStar ‘ ggg"?gggg z E S T.m

Credit Union

Source: Fintech website press releases, F-Prime team analysis
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Embedded banking

Enabled by new infrastructure, nonbank
vertical software companies will offer
embedded financial services

unit @7 Synapse
Pomelo. %22 BOND

Personalized banking
Personalized experiences tailored towards
specific segments of the population will

benefit as customer demand for
customized solutions increase

@?BWD
seis

AJ\ mozper
Jaylight
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’ Dynamic banking trends we are tracking

Banking barbell

Megabanks and new digital bank disruptors
will continue to gain share at expense of
regional and community banks but opportunity
exists for fintechs to partner

CHASE O § e. )
| : MoneyLion

sank oF AMERICAZZ | Dave chime

Bare-metal banking
partnerships

The latest fintech evolution brings
powerful distributors closer to the
“bare metal” infrastructure via
partnerships with wholesale banks

. =
EYOLYE crossriver:
l‘ Reserve goldman
Trust achs

Same-day ACH

Same-day ACH will gradually emerge
as viable alternative to cards, first in
B2B and over time in B2C

+:* Nacha

%ASTRA

Orum

Decentralized banking

Decentralized finance (DeFi) will push the
boundary of where and how money is stored,
transferred, loaned and secured

AAVE

© yearn.finance
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’ About F-Prime Capital

We create and invest in technology and healthcare companies that impact lives all over the world.
We have over 300 companies in our portfolio including 23 that we started. Our global portfolio spans the US, Europe, and Asia.
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fund Eight Roads Ventures, we are
dedicated to supporting fearless
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l Wealth & Asset Management (WAM)

More accessible than ever
Digitalization, gamification, and commission-free

trading has made investing more accessible than
ever to retail investors

Generational shifts
As new generations amass and inherit

wealth, they are bringing with them a new
set of expectations and preferences

The rise of new alts
Allocation to alternative assets is on the rise

for both “traditional alts” and emerging asset
classes like crypto, art, and collectibles
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l Wealth & Asset Management overview
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Global fintech VC investment breakdown by vertical: WAM
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Source: PitchBook, F-Prime team analysis
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Top wealth & asset management IPOs

COMPANY VALUATION ($B)
coinbase $85.8
Robinhood # $32.0
vieu $2.6
intapp.' $1.5
?ENVESTNET $0.3

Source: PitchBook, F-Prime team analysis

DATE

2021

2021

2015

2021

2010

l WAM has seen multiple IPOs and $1B+ acquisitions over the last few years

Top wealth & asset management M&A
TARGET / ACQUIRER VALUATION ($B)

E Ameritrade

. $22.0
charles SCHWAB
E¥ TRADE
$13.0
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A wealthfront
$1.4
3 UBS
superhero
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swyftx)
personal —
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2020
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The recent growth in wealth management is the culmination of profound changes in
the industry over the last two decades

coinbase
@ Commonstock
[7 robinhood

& Betterment

VIRTU

FINANCIAL

F-PRIME



Generational shifts in wealth management were already underway prior to the
pandemic

Expected returns drive younger investors’ Social media is increasingly influencing
interest in new alternative assets younger investors’ expectations & preferences
Where do you expect the greatest return on Where do you receive most of your financial advice? TOP 3 RESPONSES

your investments over the next 10 years?

GEN Z

CRYPTOCURRENCY 24%
STOCKS 20% FAMILY MEMBERS TRUSTED FRIENDS SOCIAL MEDIA
N
Z  MUTUAL FUNDS 11%
© 2
NFTs 9% Z
=
REAL ESTATE 8% g
= FAMILY MEMBERS WEBSITE/ONLINE TRUSTED FRIENDS
STOCKS

MUTUAL FUNDS

©
©
©

REAL ESTATE FAMILY MEMBERS WEBSITE/ONLINE TRUSTED FRIENDS
OTHER

CRYPTOCURRENCY

Source: 2022 Investopedia Financial Literacy Study, National Association
of Personal Financial Advisors

6l F-PRIME


https://www.investopedia.com/financial-literacy-survey-5223919
https://www.napfa.org/social-media-survey
https://www.napfa.org/social-media-survey

Robinhood ignited a generation by altering retail investors’ behavior with active
trades while offering a more intuitive, gamified user experience

ON WHICH PLATFORM DO YOU HOW OFTEN DO YOU
EXECUTE YOUR TRADES? MAKE INDIVIDUAL TRADES? ——
% OF GEN-Z | MAKE TRADES A FEW TIMES A WEEK

RESPONDENTS

{7 robinhood  64%

4 1 w° -
Congratiltag‘cns!
4 .

NeW OWI

Vanguard  38%

€ Fidelity  29%

INVESTMENTS

ally 29%
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https://www.nasdaq.com/docs/etps-empowering-next-generation-of-investors

Fuel was added to the fire when incumbents embraced Robinhood’s
commission-free trading followed by the pandemic tailwinds

35 10 Before incumbents had After incumbents transitioned
$0 commission trades to $0 commission trades
30
harl 2
R s 8 Robinhood
E Ameritrade - » d
g 25 E’ generate
$1.4B
E g )
g 20 a 6 from PFOF
< = in 2021
w w
O =)
é 4
& 15 2
: & .
o Robinhood # W charles SCHWAB
0 +
"o" 10 % E Amfritrade
- 2 E¥TRADE
5 2
5 3
/ E¥TRADE'
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
Source: Company 10Ks, Insider Intelligence, F-Prime team analysis . Robinhood # ITHSK::::;;ZS(C::S?T%Z:‘;V)“
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Compared to incumbents, Robinhood has a very different revenue profile
and generates higher revenue per $1 of AUM by offering crypto & options trading

Charles Schwab looks more like a bank Robinhood looks more like a diversified trading platform
100% 4% 4% REVENUE/ 100% REVENUE/
$1 OF AUM $1 OF AUM
90% 9% 90%
@ OTHER $0.02
0,
80% @ BANKING 80%
70% $0.01 ASSET MGMT 70%
@ EQUITIES

60% 60%
50% 50%

$0.45
40% 40%

@ OTHER
0,
30% @ CRYPTO 30%
20% @ OPTIONS 20%
(]

@ EQUITIES ’

10% 22% $0.001 10% $0.004

AUM Revenue AUM Revenue
0.002 .
$ . breakdown breakdown il 914

breakdown breakdown

Source: Company 10Ks; F-Prime team analysis :
................................................. 7x revenue earned / $1 AUM
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AUM OVER TIME ($M)
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Meanwhile, robo-advisors have also seen steady growth and have now reached
significant scale, earning their place among the fastest growing RIAs

35,000

30,000
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10,000
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()

‘Wealthsimple

$13,240

.\1 ‘ M1 Finance

12

24 36 48 60 72 84 96 108 120 132
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Source: Company 10Ks, media reports, Forbes, F-Prime team analysis
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https://www.forbes.com/advisor/investing/top-robo-advisors-by-aum/

A wave of new wealth players have also emerged to address the shifts in generational
attitudes

THEME PLAYERS
SOCIAL TRADING .. public.com @ Commonstock . QURE
N MANAGEMENT Titan ol el NDVIR
EMERGING ALTERNATIVES MASTERWI[OIRKS I ® V| nt
ESG @ Openlinvest ﬁebble ( CIVEX
GAMIFICATION ‘= acorns d|g|t - W4 LONG GAME

66 F-PRIME



As we look ahead, we see a decade-long rise in alternative assets as they continue to
capture U.S. retail interest

Traditional alts targeting institutions & HNWIs ...while a new wave of alternatives
have grown rapidly to more than $13T... (crypto, art, collectibles) are capturing retail interest
$25.0
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= % $800 invested in, traded
< ) or used crypto
3 3
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| ® PE&VC S $20
2011 2016 2021 2026P
Source: Preqin, McKinsey, Pew Research Center, NBC, Fundrise @ REAL ESTATE
Note: Data on right as of March 31st, 2022 @ ART @ NFTs
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https://www.preqin.com/future
https://www.mckinsey.com/~/media/mckinsey/industries/private%20equity%20and%20principal%20investors/our%20insights/mckinseys%20private%20markets%20annual%20review/2022/mckinseys-private-markets-annual-review-private-markets-rally-to-new-heights-vf.pdf
https://www.pewresearch.org/fact-tank/2021/11/11/16-of-americans-say-they-have-ever-invested-in-traded-or-used-cryptocurrency/
https://www.cnbc.com/2022/03/31/cryptocurrency-news-21percent-of-adults-have-traded-or-used-crypto-nbc-poll-shows.html
https://www.prnewswire.com/news-releases/inflation-drives-need-for-stability--young-investors-are-betting-on-alternative-investments-new-survey-finds-301473932.html

Along with the broader tech market, fintech performance fell in the first half of 2022
Wealth and asset management stock performance even lower
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Source: E-Prime Fintech Index
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https://fintechindex.fprimecapital.com/
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The Great Wealth Transfer

Millennials seek advice and consume content
differently; opportunities to deliver
personalized advice at scale

@ Commonstock

@ ELLEVEST

# Betterment

@ Public
.\1 | M1 Finance

‘etoro®
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Aspiration

Do Well. Da Good

Silver Wealthtech

Still a large generation and now in need
of tools for wealth deaccumulation,
health/wealth trade-offs, and retirement gap
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ncome Discovery
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New Investor Tools

Tax infrastructure, automated investing, wealth
planning, yield farming, options,

high-frequency trading, digital onboarding, etc.
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&HGRAYSCALE

Democratization
Infrastructure

Core infrastructure and distribution tools for
new asset managers to access retail markets

Passthrough CANOE iCapital.
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’ Dynamic wealth management trends we are tracking

Rise of Emerging Alts

New asset classes are creating a need for new
investor tools, discovery & aggregation
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Growth of Global
Investor Base

Emerging markets give birth to
fastest growing investor base

LatAm Africa Asia
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F - PRIME Fintech Index

David Jegen John Lin Abdul Abdirahman Sarah Lamont Amrit Ramesh
Managing Partner, Tech Fund Principal Senior Associate Associate Data Scientist

Learn more about F-Prime Capital:

e LinkedIn e Email: fintechindex@fprimecapital.com
o Twitter e Visit the Fintech Index for more data
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