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1.1 Emerging performance marketing trends in Q4 2021

User engagement across digital channels continues to increase. Q4 saw the uptick of digital commerce, driven by
the holiday season.

However, users favored channels where they felt they were getting the most value for their time. With users
focusing on quality and new formats, marketers now need to adapt and focus on the channels that make the impact

for them.
| Y,
Financial results from Google, Microsoft and social platforms highlighted the correlation of revenue growth to the
user growth; the key areas of focus for 2022 will be automation and privacy.
J
P
Competition and privacy concerns drive a decline in user engagement across Facebook and Twitter. Pinterest
benefits from the holiday season.
J
p
With the privacy changes, targeting on non-search paid media channels is becoming more challenging. This may
move advertisers to the search channels, and paid search will get increasingly competitive.
J

Google launched new offerings to respond to privacy concerns; adoption is still in very early stages.
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1.2 Google updates

Google continues growth, driven primarily by Search

+  Google saw strong consumer online activity and a broad-based strength in advertiser
spend. Reported YoY Growth (%)
REVENUE $75.33B 32.4%
* Q42021 reported ;
revenues were $75.3B i SEARCH
YouTube Ads (32.4% YoY growth). ADVERTISING $438 36%
i o REVENUE
° Search Ads, 57%
+ Share of ad revenues i GOOGLE
Ne“:‘;"/‘ Ads, continue to be strong ; EE\I&%FEKADS $9.38 26%
: despite Google’s efforts
to diversify away from YOUTUBE ADS
advertising. REVENUE $8.6B 25%
! TRAFFIC
| ACQUISITION $1348
i COSTS

* YouTube growth slowed down compared to Q3'2021 ; slowdown attributed to lapping growth in 2020.

* In Q4 2021, retail was the largest contributor to year-on- year growth of Google ads business. Finance, media and entertainment and travel
were also strong contributors.
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|
iQUANTI

1.2 Google updates QUARTERLY

REPORT

Google continues focus on improving search quality and capabilities through a mix of
Al-led upgrades

« Google'’s focus has been on keeping users coming back to Google for starting searches. From BERT to LaMDA, Google is focused on
improving Search quality, driven by Al-led upgrades. Google appears to be leaning heavily on user-intent to enhance UX within its
platform. As new search capabilities develop, marketers will likely see changes in the way users engage with their content within Google's
platform.

4 N

LaMDA (Language Model for Dialogue Applications):

During the 1/0 Conference 2021, Google unveiled LaMDA. As the name suggests, LaMDA is a machine-learning model designed for dialogue.
LaMDA can engage in a free-flowing way about a seemingly endless number of topics and is expected to revolutionize chatbot technology
completely.

J
MUM (Multitask United Model): \

\
Google also announced their new model for interpreting user search intent called MUM. This model is 1000x more powerful than BERT (2019).

MUM is an Al model that can better understand user’s feelings, context, and intent. The goal is to reduce the number of queries needed to get
users to where they need to be. MUM may eventually enable users to combine voice, text, & image search. For example, “Can | use these boots to
hike Mt. Everest?”

o )

< “Our new Al models are helping to create information experiences that are truly conversational, multimodal and personal. And soon,
we'll introduce new ways to search with images and words simultaneously.” - Sundar Pichai(CEO, Google)
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Exciting momentum in YouTube, reflecting strength in both direct response and brand
advertising

* YouTube's ability to drive both massive reach and action is becoming clearer to more advertisers.

« Shorts, YouTube’s short-form video format, continues to drive significant engagement; 5 trillion all-time views and 15 billion views each
day globally. This is helping YouTube's creator community reach newer and bigger audiences.

+  On the commerce front, the focus has been on making it easier for viewers to buy what they see and simpler for advertisers to drive
action with innovative solutions and emerging formats like live commerce. In Q4 2021, Google piloted:

« Creator Tagging Program (where viewers get a choice to browse, learn and shop products featured in their favorite videos)

«  Shopping live streams (with brands like Walmart and Target) and

*  Product feeds included more globally in video action campaigns

* YouTube has succeeded in bringing the advertisers the precision of digital with the scale of linear and a lot more relevance. YouTube’s
Video Action Campaigns were upgraded in October 2021 to automatically include Connected TV inventory, which means users get a
more helpful viewing experience and brands get to drive more online sales and/or leads.

“In a recent study, DR advertisers who added YouTube branding formats not only drove
(SVP and CBO, Google) increased reach, but also averaged 2% more conversions. At the same time, we see more
brand advertisers adding action, like Nike Korea, which saw higher conversion rates and
drove 50% plus incremental reach by adding video action.”

Philipp Schindler

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (2,32)
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Multiple algorithm and feature updates have been rolled out that present new opportunities
for marketers

Q4 2021 saw some major algorithm updates roll out - including the November Core Algorithm and page experience updates. These
updates highlight how improving user experience in Search continues to be a high priority for Google.

- The November 2021 core update focused heavily on topical relevancy and
improving user experience by prioritizing terms that are more relevant to .
user intent. This may lead to decline in performance of terms that do not 8 o=
match intent or are too broad in scope. ’ . . Yol \

= Low = Normal == High <= VeryHigh

.\./\ Nov 18,2021
» A Core Web Vitals update focused on Desktop versions of pages is expected , ,/-/ /-—- 0.3 wery g
to rollout in late February/early March 2022. Recent research has shown Moy e e

Update

that sites competing in positions 1-3 for any given keyword tend to meet all
benchmarks Google has outlined for Core Web Vitals.

+  Google has officially finished rolling out its spam update as of November oW W W VR OE SR FE W e Sy
2021.

SERP Volatility. Source: SearchEngineLand

Implications:

» Continue to optimize and prioritize page experience metrics such as meeting Core Web Vital requirements during Q1 of 2022; target
terms that clearly match user-intent for any content being optimized onsite to improve ranking potential; work towards improving
authority by routinely cleaning up low-quality links.

With changes being regularly made to Google's SERP, sites may experience changes in CTRs as Google is making strides to keep
users engaged with their platform for longer periods of time.

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (1,11,12)
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Google highlights its priorities for 2022

* Push for Performance Max, Discovery campaigns - simplicity, reach, inventory,
. conversions
Automation ) _ o _
« “Over 80% of Google advertisers are now using automated bidding to free up time
and improve ad performance.” - Jerry Dischler, VP Ads
J
* A privacy-first world and the deprecating third-party cookies are making
measurement difficult as identities phase out
Measurement * New solutions to privacy and measurement include:
* Enhanced conversions
+ Consent mode
«  Conversion modeling
- Data-driven attribution /
+ Privacy takes centerstage as customer and governments across the globe shift their
focus
+ New privacy playbook to include:
+ Building direct customer relationships
+ Accurate and effective measurement
+ Ad relevancy /

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (6)
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1.3 Analytics platforms and privacy updates

There has been a big shift in the global opinions around user privacy since 2018, leading to
changes in the legal and technology landscape

Mar 2018 May 2018 Aug 2018 Apr2019 Sept 2019 Jun 2020 Jan 2022
Cambridge GDPR goes Firefox announced Safari ITP +  Safari ITP 2.3 announced Apple Google drops
Analytica into effect Enhanced Tracking 2.2 + Firefoxenables ETP by announced its FLoC
scandal Protection announced default IDFA changes initiative and
+ Edge released new ini0s 14 replaces it with

l

Apr 2018 Jun 2018
Google «  SafariITP 2.0
announced announced
retracting + (CCPA passed
DoubleClick
UserlDs

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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Feb 2019
Safari ITP
21
announced

privacy controls

l

May 2019 Jan 2020
Chrome’'s Google
new privacy announced
features blocking 3" party
announced cookiesfrom
Chromeby 2022

TOPICS API

Jun 2021
Google announced
extension of the
timeline of 3rd
party cookie decay
to late 2023
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Google is responding with privacy sandbox proposals that solve for different problem
statements

The Privacy Sandbox comprises of proposals in the areas of ad
targeting, ad delivery, ad performance, and user privacy.
yi. Solves for
s e Q R * With TOPICS API, the chrome browser will learn about user
interests around the web and keep data for the last three weeks
of their browsing history, restricting the number of topics to
300.

A= Solves for Trust Token API
= targeting

+ TURTLEDOVE* is Google's solution to retargeting that is
currently done via cookies

Attribution i S, Trust Token APl will help combat fraud by differentiating
Reporting API .@. Solves for

(Aggregated Report) i = ° retargeting between humans and bots

L. Solves for .
O S B e o TURTLEDOVE - Aggregated Reporting API will help access performance such as
= performance - Attribution

reachlimprassions) Reporting API reach, impressions, etc. without cross-site tracking the user

etc. (Event-level Report)
@ Solves for_ +  Conversion Measurement API proposes a new way of tracking
75" measurement an ad campaign’s success by storing how many users took
action based on an ad.

*TURTLEDOVE - Two Uncorrelated Requests, Then Locally-Executed Decision On Victory

. g] Privacy Sandbox Rollout Updates l Europe’s Move Against Google Analytics
IN THE NEWS Gooélé replaced the FLoC proposal with Topics API for public GA was banned in Europe following claims that the platform
discussion. This will be Chrome’s proposed solution to target breached the EU GDPR. IP addresses (classified as personal data) and
advertising to users based on their general interests. i other identifiers were sent to US in cookie data when using GA.

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (10,3,4)
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1.4 Microsoft updates

Customers spend more on Search & News ads; LinkedIn continues to grow

Microsoft reported a 20% growth YoY; total revenues at $51.7B

Search and News Ads Growth

Ad revenues (excluding TAC) grew 32% with improved customer advertising spend

Advertiser demand grows on Linkedin

« LinkedIn revenue grew 37% YoY

Growth driven by strong advertiser demand in their Marketing Solutions business, and an improving job market
in their Talent Solutions business.

During this same time period, LinkedIn sessions grew 22% with record engagement-levels.

Continued massive growth in Cloud

Azure, the company's flagship cloud-computing business, experienced 32% revenue growth of $22.1B

Non-Azure cloud services experienced revenue growth of 46%.

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (18)
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1.5 Social platforms updates
User engagement declined; advertiser budgets impacted across social networks
« Facebook saw a decline in the number of daily users for the first time in its history and lost around a million daily users in the last quarter of
2021.
«  Macroeconomic challenges and a steeper competition in the space impacted advertiser budgets across Facebook and Twitter.
Investment priorities going into 2022:
Meta highlighted priorities as: X . . . \
/ ghlig P \ Twitter is accelerating their strategy of
« Reels: Focus on evolving and monetizing reels, the fastest-growing content format and the encouraging the signup of users (25%
biggest contributor to engagement growth on Instagram and Facebook. YoY growth in new account sign-ups or
+ Community Messaging: Focus on promoting real-time conversations within groups and reactivation).
communities - across WhatsApp, Facebook and Messenger; Business messaging is seeing a /
huge momentum as well. \
. . . Pinterest’s key priorities include
+ Commerce: Strategy focused on advertisers’ ROl and easier experience on platform for both A
. . . ;i . - creator led and inspirational content.
advertisers and customers; Improved Checkout; Social and immersive shopping experiences; . .
. . Pinterest also plans to scale native
Shops to Groups, and Live Shopping.
content ecosystem and focus on
+  Ads: With Apple's iOS changes leading to less personalized ads, new ad formats are being shopping, ad products and measurement
tested. The new ‘Click to Messaging’ ads are a great way to drive engagement, and is seeing investment - so more avenues for
demand from utilities, financial services, education, and travel verticals. monetizing the platform. J
Revenue: $1.57 billion Monetizable Daily Active Users: 217MM Revenue: $847MM Monthly Active Users: 431MM Revenue: $33.7B Ad Revenue: $32.6B Daily Active Users: 1.93B
up by 22% YoY up by 13% YoY up by 20% YoY down by 6% YoY up by 21% YoY up by 20% YoY down by 5% QoQ

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (25,33,31,37,20,18)
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2. Broad trends across the investment & wealth management space

Wealth and Investment Management market’s growth picks up again in Q4 2021

Majority of the wealth and investment management brands
reported an increase in assets under management during Q4 '21
led by increased market valuation of assets, further supported by
net asset flows.

Q4 '21 also saw a large chunk of AUM increase coming from new
asset addition for brands.

e Morgan Stanley, JP Morgan and Goldman Sachs reported
42%, 46% and 65% respectively of AUM increase coming
from new assets addition.

Net new account opening is getting closer to pre-pandemic levels
as advisers are meeting in person more with clients and are
building their pipelines back following the shutdown during the
pandemic.

«  Merrill Lynch Wealth Management added ~6700 net new
households (compared to 4200 in Q3 '21); Private Bank
added 500 (Compared to 275 in Q3 '21) net new
relationships.

« Schwab reported 1.3 million new accounts added in Q4 '21.

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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%age
Total Assets Growth
(End of Q4 '21) (FromQ3
21)
ChARLES ( 3&12?1{31 7% 22%  $134.6B
oA Hgggm 7% 23% = $127.1B
JP MORGAN (+§'117TBJ 4% 15% $548
BANKOF ( fgﬁ‘;gl 4% 146% = $21.58
SOLDMAN (ﬁ;‘gg} 4% 15% $648B
WELLSFARGO hesot 4% 11%
uBs hessl 3.6% 10%  $27B
ROBINHOOD (33351 3% 55% $4B
Source: Bibliography (7,24,34,29)
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Brands continue with acquisition initiatives to add to their offerings and capabilities

Acquisitions

+ UBS entered into an agreement to acquire Wealthfront, an industry-leading, digital wealth management provider, for a cash consideration of $1.4B.
This acquisition is aligned with their growth strategy in the Americas, will broaden the reach among affluent investors and add a new digital-first offering increasing distribution capabilities.

They currently have >470k clients with >27bn AuM.

* Robinhood announced it will acquire Cove Markets, a cross-exchange cryptocurrency trading platform. The deal is intended to help crypto investors manage
their cryptocurrency accounts in simple and cost-effective ways.

Digital Initiatives
+  Charles Schwab enhanced the digital onboarding experience for new accounts opened by the independent advisors who custody with Schwab.

They also expanded their access to Schwab Advisor Portfolio Connect® , proprietary portfolio management capability.

They also introduced the Schwab Starter Kit™, a new experience designed to support first-time investors with tailored educational content and tools.

« JPMorgan Chase became the first bank in the United States to enter the metaverse. They have opened a virtual lounge named “Onyx lounge” in Decentraland,
based on blockchain technology.

*  Robinhood has continued to improve the product experience by
Adding contextual in-app education.
Rolling out Crypto Gifts and recurring investments.

Opening up access to IPOs.

Giving customers a voice with the companies they invest in through the acquisition of Say Technologies and the integration of its Q&A platform into the Robinhood app.

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (26,2829 ,24,34)



2.2 Key player updates

Robinhood #

Crypto engagement at record levels

Robinhood successfully completed alpha testing on Crypto Wallets and
has launched a public beta, which will continue to provide valuable
insights as the company prepares for a full launch of wallets in Q1 '22.

During the holiday season, Robinhood launched Crypto Gifts, which
enables customers to send crypto to family and friends.

Robinhood announced it will acquire Cove Markets, a cross-exchange
cryptocurrency trading platform.

Prioritized customer service

Continued to improve experience for customers, and introduced Options
Alerts, Options Watchlist and made it simpler to roll option contracts.

Stayed strong on growth trajectory; focus on improving product
experience, educational content and crypto capabilities

iQUANTI
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Robinhood
R In Q4 2021 $363M
evenue n (114% ve 04"20)
Overall
[ $98B
Assets Under (in2021)
Management 335
n Q42021 (155% vsQ4'20)
Total Overall
Accounts (in2021) 22./M

Launched Automated Customer Account Transfer Service ("ACATS") to limited users. The feature allows customers to transfer assets
from other brokerages into Robinhood. The company will continue to improve the experience and expand the availability to all

customers in Q1 2022.

Introduced first trade recommendations to all new customers who have yet to place a trade, helping users get started with a

diversified ETF portfolio based on their risk profile and investment objectives.

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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//7/ Record levels of client balances, led by higher Merrill Lynch acquisition

numbers
BANK OF AMERICA

«  Bank of America reported record client balances of $3.8T in Q4 2021. The growth was led by the higher Merrill Lynch acquisition

numbers as a result of more frequent in-person client interactions.

« Merrill Lynch Wealth Management added ~6700 net new households (compared to 4200 in Q3 '21); Private Bank added 500

(Compared to 275 in Q3'21) net new relationships.

« 15% YoY growth of AUMs driven by higher market valuations and $149B in client flows in 2021.

Digital usage continued to grow

« 79% of Merrill Lynch households are now actively using online or mobile
platforms. Private Bank reported record 85% of clients as digitally active.

* Ericainteractions up 418%; Zelle® transactions up 45%.

- Digital wallet transactions up 60%

« 100% associate adoption of Erica-based Al workstation.

© Copyright 2022 iQuanti, Inc. All Rights Reserved.

Bank of America

Revenue In Q4 2021 $54B
Overall
i $3.84T
Assets Under (in2021)
Management 51585
Qe 2021 (114.6% vs Q4'20)
Net New Overall
Inflows (in2021) $21.6BM

Source: Bibliography (23,36)
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% UBS Continued to expand its US reach; focus on digital capabilities and
acquisitions

Key acquisition

* InJanuary 2022, UBS acquired Wealthfront, an industry-leading digital wealth management provider. This acquisition is aligned
with their growth strategy in the Americas. This move is also expected to broaden reach among affluent investors and add a new
digital-first offering, increasing distribution capabilities.

Focus on digital capability addition with —

+ Personalized digital investment offerings and financial planning Wealth
. § . . . X . R Management $4.88
- Digital-first, advisor-assisted model for clients seeking remote human advice Inec‘;j%gl
Asset
- Integrated suite of banking products. Management $721M
+ Asset Management operating income decreased 7% YoY, as an increase in net Wealth $33T
management fees was more than offset by a decrease in performance fees to Assets Under Management ’
a more normalized level (compared to the particularly high levels in Q4 '20) Management
P P y hig . (Overallin 2021) Asset $101T
Management :
*  Wealth management operating income increased 13% YoY. Recurring net fee Wealth
income increased by 17%, primarily driven by higher average fee-generating Net New Management $278
assets, reflecting positive market performance and net new fee-generating Inflows
assets In Q4 2021 Assel $16.2B
: Management :

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (26)
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charles

SCHWAB

Record growth in 2021, driven by the acquisition of TD Ameritrade.

+ Netincome $1.6B; total client assets reached a record $8.14T by end of 2021, up 22% vs. December 2020.
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«  Core net new assets set yet another record over the final three months of 2021 at $162.2B. Investors remained actively engaged with

the markets throughout the year.

* Ended the year with $8.14T in client assets across 33.2 million brokerage I
accounts, increases of 22% and 12%, respectively.

$4.7B
Latest Updates Revenue In Q4 2021 (113% vs Q4'20)
+ Enhanced the digital onboarding experience for new accounts opened by (ig‘,g;q] $8.14T
the independent advisors who custody with Schwab and expanded their Assets Under
access to Schwab Advisor Portfolio Connect® , proprietary portfolio Management n Q@ 2021 (ngﬁz‘gj‘,m&
management capability. 7792 vs Q3'21
* Introduction of the Schwab Starter Kit™, a new experience designed to New Brokerage In Q4 2021 131M
support first-time investors with tailored educational content and tools. Accounts )
Average Daily 6.11M
Trades In Q42021 (15% vsQ4'20)

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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Morgan Stanley Record growth in 2021; acquired E*TRADE and Eaton Vance

+ Wealth Management business added net new assets of $438B and total Morgan Stanley
client assets under management were $4.9T, up 23% from a year ago.

. . . . 14.52B
Revenue increase reflect higher asset levels, driven by market appreciation and strong Revenue In Q4 2021 (ng% vsQ420)
positive fee-based flows.
Institutional $6.7B
. Securities .
+ Investment Management reported full year net revenues above $6B, driven v
by strong fee-based asset management revenues on record AUM of $1.6T. M:ﬁa;ement $6.2B
Fees increased from a year ago driven by the Eaton Vance acquisition, higher Investment $1.7B
. Management
performance fees, and higher average AUM.
Overall
. $4.9T
. . . Assets Under (in2021)
+ Long-Term Net Flows increased from ($2.3)B in Q3’21 to ($1.1)B in Q4 '21, Management
led by fixed income and alternate solutions; offset by equity outflows. In Q42021 $301B
Aavisorled $3.88T

« Focused on areas of client demand, such as customization (specifically, direct
indexing through the premier Parametric brand), sustainability and Self Directed $1.04T
: AUM :
alternatives.

Workplace $5098
«  ~$25 billion wealth management Client Asset Referrals in 2021; ~$14B flows AUM
& commitments into investment management in 2021. Average Daily Trades  In Q4 2021 1,044,000

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (7)
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BlackRock Continued growth in 2021; focus on technology investments to help
" clients construct resilient whole portfolios

«  20% increase in full year revenue; includes record organic growth, record
performance fees and continued growth in technology services revenue. Blackrock

+  $540B total net inflows in 2021, reflects 6% organic asset growth and 11%

K . . . $5.1B
organic base fee growth, led by record flows in ETFs and active strategies. Revenue In Q4 2021 (114% vsQ4'20)
« $212B quarterly total net inflows positive across all client types, investment Overall $10T
; Assets Under (in 2021)
styles and regions.
Management $0.53T
In Q42021 (115% vsQ4'20)
* Investment advisory, administration fees and securities lending revenue .
increased $25M from the third quarter of 2021, primarily driven by organic Net New In Q4 2021 $212B
growth and the positive impact of market beta on average AUM, partially Inflows

offset by lower securities lending revenue and the negative impact of
foreign exchange movements.

+  Securities lending revenue of $136M decreased from $152M in Q3 ‘21, primarily reflecting lower asset and liability spreads.

* BlackRock continued to invest in technology to scale its operations and support future growth, including completing Aladdin's
cloud migration, delivering new Aladdin capabilities and continuing to open the platform to promote client innovation.

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (27)
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Ranked first for Global Investment Banking fees with 9.5% wallet

JPMORGAN CHASE & Co.
share for 2021

« JP Morgan reported assets under management of $3.1 Tn in Q4’21 and
continued making strategic investments and spends in its technology
capabilities.

JP Morgan Chase

+ Reported assets under management of $3.1T, up 15%, driven by
cumulative net inflows, as well as higher market levels.

Revenue InQ4 2021 $4.478 ,
. . (T16% vs Q4'20)

+ Total markets revenue of $5.3B, down 11%, with Fixed Income
Markets down 16% and Equity Markets down 2%. Overall $3.1T

Assets Under (in 2021) )

» Hired >2,000 new sales/coverage bankers and client advisors across all Management $117B
LOBs to better penetrate geographies and sectors to continue to grow In Q42021 (T15% vsQ4'20)
share. Net N

Inflowe In Q4 2021 $33B

+  Spent over $12B annually on its global technology strategy, innovation
driving business elements and acquisitions for its client facing
products.

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (24,34)
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2.2 Key player updates

Growth story continues across the board

* Wells Fargo reported a revenue growth of 6% in Q4
'21, primarily due to higher asset-based fees on
higher market valuations.

WELLS

FARGO

+ Total client assets increased 9%, primarily driven by higher
market valuations.

* Net interest income declined as a result of the impact of lower

interest rates, partially offset by higher deposit and loan
balances.

Wells Fargo
$3.6B

Revenue In Q4 2021 (16% vs Q4'20)

Overall

- $2.18T
Assets Under (in 2021)
Management

€ In Q42021 $92M

(T9% vsQ4'20)

© Copyright 2022 iQuanti, Inc. All Rights Reserved.

Vanguard

* Vanguard has more than 30 million
investors, in about 170 countries, as of
January 30, 2022

About $8.5T in global AUMs reported by end of 2021.

Vanguard completed acquisition of Just Invest, a provider of
tax-managed, tailored wealth management technology. The
acquisition adds direct indexing, or personalized indexing,
capabilities to bolster Vanguard’s world-class investment
product line-up and service offering for advisors.

Vanguard

Assets Under Overall

Management (in2021) $8.5T
Total Accounts (if]"g;‘ﬂ] 30.2 Million

Source: Bibliography (35,38,30)
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3. Broad trends across banking & financial services industry —

Credit Cards: Positive outlook for 2022 with continued high spending, new account growth,
and expected decline in paydown rates

Revenue for large issuers driven by strong sales (25%- 40% sales Strong credit performance with historic low delinquency rates
growth) offset by higher paydown rates. However, loan balances

started to grow at a modest pace in H2 2021. +  Credit performance continues to be strong with historic low receivable

write-off and delinquency rate. They are expected to rise as loan
balances build; however, even in 2022, they should be below pre-

« All major issuers saw strong sales growth driven by new account >
pandemic levels.

growth, higher transaction volume in T&E and higher spend-per-
transaction driven by inflation:

« AmEx (US GCS) - 37% growth YoY Robust growth in T&E, G&S and online spending in Q4 2021

L] i - »)
Discover - 25% growth YoY * For AmEx, T&E spend reached 82% of pre-pandemic levels in Q4 2021

« Wells Fargo - 28% growth YoY (consumer or SME).

. 1 — 0,
Capital One - 29% growth YoY * AmEXx reported increased goods and services spending in Q4, 24%

*  Chase - 29% growth YoY higher than Q4 2019. Small business B2B spending also saw a robust
growth in Q4 2021 and was 25% higher than Q4 2019.

«  Paydown rates were still higher than pre-pandemic levels but started
to go down in H2 2021.

« Discover reported that payment rates leveled off during the
quarter but remains 500 BP higher than pre-pandemic levels.

Growth in online and card-not-present spending continued,
even as offline spending recovered, demonstrating the lasting
+ Chase reported card outstandings were down 8% compared to Impgct o.f i B e e e ) ) e

Q4 '19. The revolving balances bottomed in May '21, however, R

since then, they have kept pace with the 2019 growth rates.

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (14,15, 35,38, 21,24)
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Credit Cards: Major issuers saw strong new acquisitions by deploying varied strategies

+ AmEx saw strong acquisition numbers and acquired 2.7M new cards (54% increase YoY),
driven by an investment of $1.6B in marketing in Q4 2021, and $5.3B for the full year.

AmEx saw a high demand for
premium fee-based products,
representing 67% of new accounts
acquired in the quarter.

» Discover’s approach of focusing on cashback rewards and no-annual- fee value
propositions, although in contrast with that of AmEx, proved effective with continued
strong sales and account growth in 2021.

« Wells Fargo launched two new credit cards - Active Cash and Reflect - in 2021. Wells

Fargo is seeing approximately twice as many accounts as before the launch of these MiIIenni.als and.C?EEn Zdrove the.
cards. growth in acquisitions representing
60% of new accounts acquired
+ Bank of America is now operating at the same level of new card production as it was pre- globally.

pandemic, with roughly 1 million new accounts in the fourth quarter of 2021 alone.

Positive outlook for 2022

* For 2022, AmEx expects an 18-20% revenue growth driven by continued spend & fee revenue growth and assisted by favorable movement on net
interest income & travel related revenues.

« Discover entered 2022 in a strong position and expects a loan growth in high single digits, driven by continued strong sales trends, contributions
from new accounts, and modest decline in the payment rates.

© Copyright 2022 iQuanti, Inc. All Rights Reserved. Source: Bibliography (14,15,35,38,23,36)



3. Broad trends across banking & financial services industry: Deposits

Deposits: Consumers deposited excess liquidity in transaction accounts rather than non-
transaction accounts, driving much higher growth for traditional banks than online banks

Double digit deposit growth across top four banks

« Wells Fargo saw 27% higher balances than pre-pandemic levels but down 10% from Q3 ‘21.

+ Bank of America has seen growth in balances across most of the segments in every month in H2
‘21. Strong new account growth with net new checking accounts that have grown in each of the
past 12 quarters.

*  Online banks saw a modest to negative YoY growth in deposit balance, due to higher proportion of
interest-bearing balances.

+ Discover saw negative growth in balances YoY, driven by CD balances.

» Large regional banks were middle-of-the-pack in terms of deposit growth, likely driven by mix of
customer segments.

Banks move away from overdraft fees, driven by pressure from Biden-era regulators as
well as CFPB

+ JPMorgan Chase gave customers an extra business day to avoid overdraft fees.
+  Bank of America announced that it will slash its overdraft fee from $35 to $10.

+ Wells Fargo announced new efforts in 2022 to help customers avoid overdraft fees and cover
short-term cash needs, building on other changes they have made over the last several years.

*  Truist One Banking, expected to launch in summer of 2022, will eliminate NSF fees, negative
balances and overdraft protection transfers.

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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% Growth in Average

Customer Deposits
{From Q4 '20)

JP MORGAN $1,0948B 21%
BANK OF AMERICA $1,026.88 16%
WELLS FARGO $864.4B 13%
CITI (NA) $214B 13%
Online Banks
CAPITALONE $253.38 2%
ALLY BANK $141.58 3.3%
DISCOVER $72.4B (6%)
Large Regional Banks
TRUIST $410.98 9.5%
PNC* $262.88 30.9%
FIFTHTHIRD $167.3B 6%
US BANK $445B 6.5%

*PNC'’s growth numbers include acquisition of BBVA

Source: Bibliography (38,23,15,24,34)
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Loans: Overall loan balances significantly lower in Q4’ 21 due to PPP loan forgiveness and

decline in mortgage activity

Mortgage loan average balances trends were down YoY in Q4 '21 as a result of decreased
refinance activity due to market saturation post last year’s rate cuts; purchase volumes
remain constant

» Wells Fargo reported a 19% YoY and 1% QoQ drop in average mortgage loan balances in Q4 '21.
They also had an 11% YoY and 7% QoQ drop in mortgage originations.

+  Bank of America average mortgage balances declined 6.6% YoY.

« US Bank average residential mortgage balances dropped 1.2% YoY and home equity and second
mortgages balances dropped 17.5% YoY.

+  Citibank’s North America GCB average mortgage balances dropped 8% YoY. They also reported a
27% drop in mortgage originations YoY.

* In contrast to the market’s trends, Chase experienced strong originations (30% YoY) in home
lending in Q4, driven by both purchase and refinance volumes. However, average loan balances
dropped 1.3%.

Small business loan average balances drop drastically Q4 ‘21 due to PPP loan forgiveness
and small businesses temporarily closing

* Wells Fargo reported a 13% YoY and 17% QoQ drop in average small business loan balances in
Q4'21.

+ Bank of America average small business loan balances declined 34% YoY, and 19%,QoQ.

© Copyright 2022 iQuanti, Inc. All Rights Reserved.

Mortgage Originations(in Billions)

933

mPurchase m Refinance

436
3
3iZI 26

Q4'19 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421

636

Small Business Loan

Average Balances Q421 QoQ growth YoY growth
BANK OF AMERICA $22B -18.5% -33.3%
WELLS FARGO $12.5B -17% -13%

Source: Bibliography (35,38,23,36,22,9)
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Loans: Commercial loan balances trend down; auto loan balances grow steadily

Major banks’ commercial loan balances trend down due to PPP loan forgiveness and paydowns

*  Bank of America saw an average loan balance growth in commercial loans of 1.2% YoY during Q4 '21,
driven by paydowns.

« JP Morgan Chase and Wells Fargo reported a drop in YoY growth of average commercial banking loans in
Q4 '21.

«US Bank reported a YoY decline in total commercial loans, driven by expected forgiveness of SBA
Paycheck Protection Program loans. Total commercial real estate loans were down 3.1% YoY as a result of
paydowns.

Banks saw a steady growth in auto loan balances despite lack of vehicle supply

* Wells Fargo saw a 14% YoY hike and Bank of America reported a 4.3% YoY growth in average auto loan
balances in Q4 ‘21.

+ Chase’s auto loans remained elevated, up 1.2% YoY, although a lack of vehicle supply slowed originations.

+  CapitalOne average auto loans grew 13% YoY. Fourth quarter auto originations were up 32% YoY, the
growth being led by their digital capabilities and deep dealer relationship strategy build with the help of
their new Auto Navigator product.

Student loan originations and balances rise on a yearly basis

+  Sallie Mae student loan balances by up 6% YoY. They also reported an YoY origination growth of student
loans by 2%.

«  Discover reported an increase of 6% in student loans YoY along with stable credit performance at low
levels and strong originations.

© Copyright 2022 iQuanti, Inc. All Rights Reserved.

Commercial Loan

Average Balances Q421 QoQ growth YoY growth
BANK OF AMERICA $167B 4.4% 1.2%
US BANK $104.5B 2.60% -1.80%
CHASE $205.6B 1.5% -3.1%
WELLS FARGO $184.6B 3% -3%

Auto Loan Average

QoQ growth YoY growth

Balances
BANK OF AMERICA $498 21% 4.3%
CHASE $86.2B -0.3% 1.2%
WELLS FARGO $55.8B 5% 14%

Student Loans Ending

Balances Q421 QoQ growth YoY growth
DISCOVER $9.9B 0.7% 1.60%
SALLIE MAE $19.6B -4.5% &%

Source: Bibliography (23,13 ,24,34,22 38 21)
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Digital trends: Banks continue to enhance the capabilities of their digital assistants and

servicing to build better digital engagement

We see consistent growth in customers’ online behavior post pandemic, indicating that
this behavior is here to stay. Brands are adding more digital capabilities to their platforms
to keep customers engaged.

* Wells Fargo continued to see higher mobile engagement, up 7% YQY. In Q4 ‘21, they
announced, a rebuilt mobile experience which will begin rolling out in Q1 2022, which
will include an all-new virtual assistant - Fargo.

+ Discover has made investments in machine learning to provide faster and better insights
to improve customer personalization.

+ On the retail side, Chase has been able to digitalize existing product offerings with
applications like Chase MyHome.

» Erica, Bank of America’s digital financial assistant, completed more than 400 million
requests from clients in 2021. Half of their consumer sales were digital in Q4 21. 86%
of all the check deposit transactions are now digital. Customers have used Zelle to
transfer $65B in Q4 ‘21.

« U.S. Bank Smart Assistant helps complete banking tasks at voice command and helps
analyze their spends across the board.

© Copyright 2022 iQuanti, Inc. All Rights Reserved.

Share of Digital
Banking Sales

Q4'19 Q4’20 Q421

BANK OF AMERICA
(share of banking
sales)

32% 45% 49%

US BANK
(share of total
transactions)

70% 77% 81%

TD BANK
(share of self serve
transactions)

69.8% 79.7% 79.2%

Active Digital
Customers
BANK OF AMERICA 38.2M 39.3M 41.3M
US BANK 30.3M 32M 33M
TD BANK 52.4M 55.3M 58.8M
US BANK
(share of Digital 739% 77% 80%

Active Customers in
total customers)

Source: Bibliography (38,15,24,34,23,36,22)
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4. Latest from iQuanti

iQuanti’s annual CSAT Survey* results highlight iQuanti’s continued focus on client success;
improved on the high CSAT ratings from past years

It depends It depends

CSAT Survey - 2019 CSAT Survey - 2021

*Since 2015, iQuanti has invested in conducting an annual Customer Satisfaction study in partnership with an objective third-party (Allegiant Partners, Inc). The 2021 survey results are based on a
strategical analysis of detailed feedback gathered via in-depth 1:1 interviews with 94 clients. These interviews include a combination of qualitative and quantitative data and provide honest, relevant,
and detailed insight into overall client contentment with the brand and capture our clients’ top priorities for improvement from iQuanti for 2022 and beyond.

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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#iQuantiGives: Across geographies, the team continued their support of various non-profits
who empower people through education

3'\&0/: wg.o
ED E #TeamiQuanti organized a #StepChallenge to raise funds for the non-profit, Girls Who Code

‘ In India, we've partnered with The Gubbachi Learning Community, an NGO supporting
- government schools across Bangalore, and adopted one of their schools to care for its

Gubbachi-mbeyes, children’s education.

LEARNING TO FLY.

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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4. Latest from iQuanti

Recent webinar in partnership with SearchEngineLand on what your SEO strategy needs
in 2022

iQUANTI | ALPSQ

Build a high-impact
SEO strategy in 2022

ACCESS NOW J Wayne Cichanski
VICE PRESIDENT,
SEARCH & SITE EXPERIENCE,
IQUANTI

Access the on-demand webinar here

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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Recent webinar in partnership with Search Engine Journal on challenges and opportunities
for search marketers in a privacy-first world

iQUANTI + SEJ | WEBINAR
—

ON DEMAND WEBINAR >

Paid Search in a Cookieless World:

ARE YOU READY?

ACCESS NOW

Access the on-demand webinar here

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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4. Latest from iQuanti

Upcoming webinar in partnership with Search Engine Journal on how to measure revenue-
impact of organic search traffic loss on 16t March 2022.

— iQUANT]I + SEJ|wesinar
—

ON DEMAND WEBINAR >

How much revenue are you losing
from organic traffic declines?

Wayne Cichanski
REGISTER NOW!
- VP, Search & Site Experience, iQuanti

REGISTER NOW for the live webinar!

© Copyright 2022 iQuanti, Inc. All Rights Reserved.
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