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KEY PLAYERS

CONSUMER AND COMMUNITY

BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is
the economy's circulator}(
system, enabling individuals,
businesses, and governments
to obtain financial products—

Consumer and Community Banking is the
“front office” for the general public. It

focuses on high-volume, standardized |fii
financial services such as checking, ‘

savings, and money market accounts|| @
(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal
and auto loans. These financial services| J|
are delivered through a network of bank

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
solutions, and related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
immediately and seamlessly through card networks,

The Global Markets & Trading segment serves as
the bank’s institutional trading and market—makinﬁ
arm. It facilitates the buying and selling of suc
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global
trading desks.

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset
management services help clients grow, preserve,
and fransfer wealth and are delivered through
financial advisors, private bankers, and institutional

industries, media, te

growth and are delivered through

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.
he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate
anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,
healthcare, technolo?y, the public sector, energy, electrical
ecommunications, and entertainment. T|

ﬁpwer, renewables, diversify
is business is often viewed

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
transactions,
advisory, (3) corporate restructurings, and (4) strategic
financial advice.

(2) mergers and acquisitions (M&A)

credit card networks, fintech
firms, merchant acquirers, and
technolo% infrastructure
providers, all working together
to make financial activity
faster, safer, and more
efficient.

banking, and
payment Services)

channels and home

vacations, college
equity loans)

education, an
personal expenses)

|| MORTGAGE |

credit cards and
merchant services,
and equipment, auto
and real estate loans
for small businesses)

STORE

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend mone[)]/ directly
from their bank
___accounts)

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

sufficient funds/credit are
available, }3) establish
rules and fees for card
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
(5) implement measures
to prevent fraud and
protect data) __;
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investment opportunities),
implementation strategies,

tax planning, wealth = =
transfer, and philanthropic

$
solutions to private wealth .
i W'Ea W

clients (clients who have <

mvezted $10+ mllhcn;l. @ ﬁ ﬁ

exchange traded funds, private equity
and credit funds, and alternatives)
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Ally Financial — Headquartered
in Detroit, Michigan, Ally
Financial is a leading digital
financial services company
providing consumer banking,
auto financing, mortgage
lending, credit cards, and
investment services. Founded
in 1919 as General Motors
Acceptance Corporation
(GMAC) to finance automobile
purchases, the compan
rebranded as Ally Financial
in 2010 and transformed into
one of the largest all-digital
banks in the United Stafes.

ally

Ally is primarily a
digital consumer-
focused bank that
offers high-yield
savings accounts,
checking accounts,
certificates of deposit
and money market
accounts.

ally

Ally is one of the
largest auto lenders i
the U.S.

ally

Ally offers a suite of
credit cards, includin
cash-back and rewards
options, though these

are often issued in

partnership with

providers like TD Bank

or through their own

platform.

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

management, payment processinq,
al

pa{ments, and trade finance services,

liquidity management, commerci fin:

card programs, foreign exchange
fundi

syndicated and construction loans), and

reddie Mac), commercial property
ancing (term loans, refinancings,

ing for community development and

salégoassh\oaqg investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
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homebuilders; these loans act as bridge
financing, allowing originators to fun
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be’sold to investors in the secondary
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corporate and municipal bonds, and
convertible securit

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

; the bank may also

<

MERGE

all

y invest
AI\\(yJJrovides wealth management through Ally Invest. This includes

self-directed trading for stocks, ETFs, and options, as well as "Robo-
Portfolios" (automated investing) and access to personal financial
advisors for managed accounts.

ally

Ally's Corporate Finance
division provides senior
secured loans and financing
solutions to mid-market
companies and specialized
commercial financing for
automotive dealerships
(floorplan lending).

AMERICAN

Headquartered in New York
City, New York, American
Express s a global financial
services company providing
charge and credit cards,
payment processing, merchant
acquiring, travel services,
consumer and commercial
lending, and expense
management solutions for
consumers and businesses.
Founded in 1850 by Henry
Wells, William G. Fargo, and
John Butterfield as an express
mail and freight delivery
company, American Express
evolved into a pioneer in
traveler's checks and payment
cards, becoming one of the
world's leading premium
bayments and financial services

Drande

JAM
American Express EX¢
National Bank American Express
National Bank
Amex provides
personal loans to
eligible
cardmembers.

Amex offers high-
yield savings
accounts, certificates
of deposit, and
personal checking
accounts.

JAM

EX¢
American Express
National Bank

Amex provides
business checking
accounts and lines
of credit for small

businesses.

Amex is a dominant e opetrates ‘itsboiwn rectly
f proprietary globa manages relationships
player in the cards ayment network W%h millions of

similar to Visa or
Mastercard) to
authorize and settle
transactions.

space and offers credit
and charge cards

directly to consumers
and businesses.

merchants, allowing
them to accept Amex
cards without needing
a third-party acquiring
bank.

American Express

National Bank

Amex provides lines of

credit for medium-sized
businesses.

American Express
National Bank

Amex pr&iﬁes (1) corporate card
programs tailored for mid-sized to

large global enterprises, (2) business
checking accounts for medium-sized
businesses, and (3) tools for cross-

border B2B payments and foreign
exchange services.

APOLLO

Headquartered in New York
CI\&/, New York, Apollo Global
anagement is one of the
world's largest alternative
asset managers, investing
across private equity, private
credit, real estate,
infrastructure, and hybrid
investment strategies while
also providing retirement
services through its affiliated
insurer, Athene. Founded
in 1990 by Leon Black, Josh
Harris, and Marc Rowan
following their tenure at Drexel
Burnham Lambert, Apollo has
grown into a leading global
investment firm foclised on
originating and managing
private market assets.

$910 Billion in Assets
under Management

APOLLO

Private Fquity. Apollo focuses on large, complex buyouts, carve-
outs, and restructurings, often where operational change or
balance-sheet repair is required. Its strategy is value-oriented
rather than growth-tech driven, targetin% industries like industrials,
services, consumer, and financials, with an emphasis on control
positions and long-term cash generation.

Private Credit. Apollo is one of the world's largest private credit
investors, providing senior loans, structured credit, asset-backed
finance, and opportunistic lending. Much of this capital is sourced
through long-dated, stable funding from insurance and retirement
assets (Athene), allowing Apollo to lend at scale across corporate,

real estate, and asset-backed markets.

“ATHENE

Athene is the largest issuer of annuities in the U.S. Unlike traditional
private equity firms that rely on fundraisin%S Apollo uses insurance
premiums to fund its massive Private Credit business, which accounts
for over $720 billion of total assets under management.

O ARES

Headquartered in Los Angeles,
California, Ares Management is
a leading global alternative
investment manager
specializing in private credit,
rivate equity, real estate,
infrastructure, and secondary
market investments. Founded
in 1997 by Antony Ressler,
John Kissick, Bennett
Rosenthal, David Kaplan, and
Michael Arougheti, the firm has
rown into one of the world's
a(?est ‘managers of private
capital with a strong emphasis

on credit investing.

$600 Billion in Assets
under Management

(O ARES

Private Fquity. Ares Management participates in private equity
through a diversified platform focused on complex, value-driven
opportunities rather than traditional growth buyouts; it targets
special situations and corporate transitions, providing flexible equity
for restructurings, turnarounds, and carve-outs, with a growm%
lemphasis on sports, media, and entertainment. Beyond core PE, Ares|
is a major player in real estate equity, secondaries (buying existing
PE fund stakes to provide liquidity), and infrastructure, particularly
digital and climate assefs tied to the Al buildout.

Private Credit. While Ares is broadly diversified, its participation is
most dominant in Private Credit, where the firm are considered a
global market leader focusing on direct lending, alternative credit,
liquid credit, and real estate debt. It also buys'stakes in third-party
private credit funds from investors who need liquidity.
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CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is

the economy's mrculator}(
system, enabling individuals,

businesses, and governments
to obtain financial products—

Consumer and Community Banking is the
“front office” for the general public. It
focuses on high-volume, standardized |
financial services such as checking, ‘
savings, and money market accounts|| @ 1l
(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal | |
and auto loans. These financial services| J| i

are delivered through a network of bank X

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
solutions, and related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
immediately and seamlessly through card networks,

The Global Markets & Trading segment serves as
the bank’s institutional trading and market—makinﬁ
arm. It facilitates the buying and selling of suc
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global
trading desks.

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset
management services help clients grow, preserve,
and fransfer wealth and are delivered through
financial advisors, private bankers, and institutional

growth and are delivered through
across a range of industries including commercial

industries, media, te

healthcare, technolo?y, the public sector, energy, electrical
ecommunications, and entertainment. T|

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.

he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate
anking platforms. The banking firms in this segment develop deep commercial expertise

real estate, financial institutions,
ﬁpwer, renewables, diversify
is business is often viewed

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
transactions,
advisory, (3) corporate restructurings, and (4) strategic
financial advice.

(2) mergers and acquisitions (M&A)

salégoassh\oaqg investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
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BANK OF AMERICA %7

Headquartered in Charlotte,
North Carolina, Bank of America
is one of the world's largest
financial services institutions.
As a universal bank, BofA
provides consumer banking,
commercial banking, wealf
management, investment
banking, and capital markets
services. Its roots date

>
////
BANK OF AMERICA
BofA provide small
business clients with
integrated banking,

credit, and payment
solutions, including

-
////
BANK OF AMERICA

BofA offers a robust

BANK OF AMERICA! auto loan program bu

//?/

>,
“
/VISA
[
BANK OF AMERICA

BofA issues four Visa-
branded credit cards,
one MasterCard-
branded card, and

//7/

//?/

finance leases, and standby
letters of credit, secured by 1
receivables, inventory, card programs, foreign exchange
equipment, and other pa{ments, and trade finance services,

management, payment processipq,
liquidity management, commercia

reddie Mac), commercial property
financing (term loans, refinancings,

syndicated and construction loans), and

funding for community development and

homebuilders; these loans act as bridge
financing, allowing originators to fun

murtga%es temporarily until the loans can
be’sold to investors in the secondary

corporate and municipal bonds, and
convertible securit

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

business assets) (3) help clients collect revenue, make affordable housing projects) market)
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decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

; the bank may also
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MERGE

MERRILL

MERRILL EDGE

PRIVATE BANK

//7/ //7/

//?/

//7/

//?/

BofA SECURITIES

to 1904, when Amadeo Gianninil| BofA offers checkin does not provide business checkin debit cards (which are £ . p 0 .
founded the Bank of ltaly in Sanfl and savings to ~69 lBanK oF AMERICA traditional, large-scald  accounts with casl issued automatically to BANK OF AMERICA X BofA SECURITIES U Bﬁ;@?i%ﬁﬁev’nﬂtnhd'E?"haﬂg{"jgﬁtﬁe{ﬁ';,ﬁi 2’,{3“%’} 1;”21;7142%;,25 BANK OF AMERICA BANK OF AMERICA BANK OF AMERICA BANK OF AMERICA de%ﬂ;é Su?tecbjrrwlc}grsw}:ﬁmdle;rig?ﬂs&A
Francisco to serve immigrant million Clients. unsecured pérsonal | fiow tools, lines of holders of its BofA’s Global Markets division provides market-making, liquidity, and Private Bankfor ult gh‘ h-net-worth client I‘S 1 of BofA" ith q dy, p ?v
communities. The institution loans. credit and $BA loans, Advantage Banking hedging in fixed income, equity, and commodities. nr'ﬁaﬁa i:?neg{ ;né%v‘egst]ggr{t‘NgéivitcyI?snbsfangédOundce),-r I\/?e\p/re\'ﬁ advisory mandates.
n t%%%aomgn%agxkpgmg]de%ct% a :’:‘éj cbrléfilirt‘ecsasrddsebalt\\ checking accounts. (formerly Merrill Lynch). They offer everything from Merrill £dge (self-
g\otéal b%nkin IeadeLthrcéugh de}qvergdfmmu'glh directed) to dedicated high-touch advisors.
lecades of growth an shared financial
acquisitions. ceme‘rs fand digital
$3.35 Trillon in Total B
Consolidated Assets
Headquartered in London,
England, Barclays is a global
universal bank offering Tetail
banking, corporate banking,
investment bank\'dng, wealt
management, and payment Il B ARC[AYS Private
ST s i || Bardas doss o B e % BARCIAYS % BARCLAYS | g % BARCLAYS
operations split between a g‘;\/:c esy%hc?*geﬁié‘ CAPITAL Barclays' Wealth Management presence in the U.S. is primarily * BARCLAYS

digital consumer bank and a
top-tier corporate and
investment bank.. Founded
in 1690 as a London goldsmi

but offers high-yield
online savings
accounts and

bank\'n% business, theJcompan’
adopted the Barclays name

in 1736 after members of the

Barclay family became partners|

and has since grown into one
of the UK’s largest financial

institutions.
IS LZ]
Zalny

certificates of deposi

via its digital platform

to ~20 million
customers.

arsgest card issuer in the
.S, focusing primarily on
co-branded credit cards
ffor airlines, retailers and
other major partners—
e.%, American Airlines,
JetBlue, Gap, Wyndham,
and Princess Cruises.

Barclays Capital Inc. is a major player in fixed income, equities, and
currencies trading. The company is also a Primary Dealer for the U.S.
Federal Reserve.

focused on ultra-high-net-worth clients and family offices through the
Barclays Private Bank, rather thaglgeneral financial planning for the
public.

Barclays provides specialized "International Corporate
Banking" for large multinational corporations, focusing
on'trade finance, cash management, business
credit cards, and corporate lending.

Barclays provides full-scale M&A
advisory, equity and debt capital
markets services in the U.S.

BlackRock

Headquartered in New York
Citﬁ, New York, BlackRock is
the world's largest asset
manager, providing investment
management, risk analytics,
exchange-traded funds
(iShares), retirement solutions,
and technology services to
institutions, governments,
corporations, and individual
investors. Founded in 1988 by
Larry Fink and seven partners
as a fixed-income asset
management firm, the compan:
has’expanded into a global
investment platform serving
clients in more than 100

countries.

BlackRock

Mutual Funds: BlackRock is one of the world's largest mutual fund
managers, offering hundreds of actively managed and index mutual
funds across equities, fixed income, multi-asset strategies, money
markets, and target-date retirement portfolios. Its mutual funds sefve|
individual investors, retirement plans, financial advisors,
corporations, and institutional clients worldwide.

iShares.

by BlackRock

Exchange-Traded Funds (HFS}. BlackRock is the global leader in
ETFs thrcuﬁh its iShares platform, the world's largest ETF franchise.
iShares offers thousands of ETFs spanning U.S.and international
eguities, bonds, commodities, thematic invésting, factor strategies,
ESG, and active management, providing investors with low-cost, liquid
exposure to virtually every mag‘or asset class and investment
strategy.

BlackRock.

Private Fquity. BlackRock's grivate equity business invests in
privately held companies through direct investments, co-investments,
secondaries, and fund-of-funds strategies. Serving institutional
investors such as Fension funds, insurers, sovereign wealth funds,
and endowments, the platform provides diversified access to
buyouts, growth equity, venture capital, and other private market
opportunities while comp\emebmin‘g lackRock's broader alternatives
usiness.

HPS

Private Credit. BlackRock is one of the world's largest private credit
managers, providing financing directly to middle-market and large
corporate borrowers through direct lending, senior secured loans,
asset-based finance, infrastructure debt, and opportunistic credit

strategies. Following its acquisition of Global Infrastructure Partners

(GIP) and agreement to acquire HPS Investment Partners, BlackRock
has significantly expanded its private markets platform, positioning

private credit as a core pillar of its long-term growth strategy
alongside infrastructure and private equity.
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KEY PLAYERS

CONSUMER AND COMMUNITY BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is
the economy's circulator}(
system, enabling individuals,
businesses, and governments
to obtain financial products—
such as loans, investments,

Consumer and Community Banking is the
“front office” for the general public. It
focuses on high-volume, standardized
financial services such as checking,
savings, and money market accounts|| @ [ ¥ |
(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal | |
and auto loans. These financial services| J|

are delivered through a network of bank X
branches and digital banking channels.

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale

solutions, an
back rewards, and
services enable c

related fraud protection, travel and cash-

account management services. These
onsumers to make purchases and

merchants to accept and process electronic payments

immediately and

seamlessly through card networks,

online platforms, and in-store payment systems.

The Global Markets & Trading segment serves as
the bank’s institutional trading and market—makinﬁ
arm. It facilitates the buying and selling of suc
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global
trading desks.

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset
management services help clients grow, preserve,
and fransfer wealth and are delivered through
financial advisors, private bankers, and institutional
investment platforms.

The Corporate and Commercial Banking segment provides the capital and operational || [
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.
he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate
anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,
healthcare, technolo?y, the public sector, energy, electrical
ecommunications, and entertainment. T|

as a “loss leader” or bridge to win more lucrative investment banking mandates.

growth and are delivered through

industries, media, te

ﬁpwer, renewables, diversify
is business is often viewed

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
mergers and acquisitions
advisory, (3) corporate restructurings, and (4) strategic

transactions,

(2)

financial advice.

(M&A)

deposit, ping, and
payment services—through
transactions that move capital
from savers to borrowers. The
sector acts as an
intermediary, supporting risk
management, efficient capital
allocation, and lower
transaction costs. Its
ecosystem extends beyond
traditional banks to include
credit card networks, fintech
firms, merchant acquirers, and
technologw infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

Primary Clents: %

Primary Clients:

Primary Revenue Sources:

1 Key Revenwe Sources:

banking, and
payment Services)

channels and home

credit cards and
equity loans)

vacations, college 2
education, an merchant services,
personal expenses) ! and equipment, auto

and real estate loans
for small businesses)
| STORE!
by |
«é\\&\ -
SSs= 4
A<

-

|| MORTGAGE |

\

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend moneg directly
from their bank

___accounts)
e X

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

sufficient funds/credit are
available, }3) establish
rules and fees for card
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
(5) implement measures
to prevent fraud and
protect data)

Primary Clients: Primary Revenue Sources:

Primary Client: La?e Corporations, Middle-Market

ompanies, Local Governments, Real
Estate Developers, Significant Nonprofit Clients, and Non-
Bank Mortgage Lenders (in the case of warehouse loans)

regarding industrial and
precious metals, crude oil
and gasoline, grains and

and known for

facilitation/execution n wn |
ices i their sensitivity to

services in the

"i?gé”rﬁe";ﬁc? betéﬁ)i(tid rr:gt:erteasrtyr;})?i?yv oilseeds, livestock and
securities) capital flows, and 1 dairy, softs, lumber, and
= geopolitical financial commodities)
conditions) I@M'w o
A 4>
S

€35

Primary Revenue s ary Primary Clients: Institutionsﬁ
Individuals and Iff Sources: : P ﬂ Individuals, Interest on Credit Card Loans, Interchange]| | (lar e?c/orporaticns., financial QL Broker's Commissions, Wealthy Individuals, Interest on Private Bank Loans, Companies, Industrial
Small Businesses Interest on Loans and &g@ Merchants, Smal Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| [Trusts, and Investment}  Investment Management Fees,
B85\ Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/ (on Securities Loans) Advisors Brokerage Fees
Deposit Accounts!  Mortgages  !Auto and Personali Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ) Asset Management Commercial Lending
(money market, (residential Loans Banking ' s £ 1) connect all parties, Services Income Securities Tradin: (brokerage, clearing, (provides private banking | _(invests the capital and manages the (encompasses such financing
checking, savin?s, mortgages through (loans provided to (checking and (issues (1) credit cards |(2) authorize transactionsi ((1) act as intermediary Intermediation ! (national units of payment, and risk services and customized | financial assets of wealthy individuals and) | alternatives as revolving lines
certificates o retal, direct, and | individuals to finance} savings accounts, allowing individual and I by verifying cardholder | between merchants, (market-making and| exchange traded management services, advice on investments institutional clients in such investment of credit, asset-based ?oans,
deposit, online correspondent 1 vehicle purchases, online banking, small business information and ensuring ! - card networks, and netion in global markets, | and market intelligence including alternative products as stocks, bonds, mutual and term loans, bridge loans,

investment opportunities),
implementation strategies,
tax planning, wealt]
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invested $10+ million).
® o 0

exchange traded funds, private equity
and credit funds, and alternatives)

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

©)

WIRE ) &

TRANSFER

Primary Revenue Sources: Net Interest Income (the spread between
the interest rate the bank pays on client deposits and the higher rate it charges
corporations for loans), Loan Commitment & Facility Fees, and
Recurring Service Fees for Treasury/Cash Management Services

Treasury and Payments Services

(theSe services (1) focus on
managing cash and moving money

efficiently across the globaf financial

system, (2) encompass cash
management, payment processm%,
liquidity management, commercia
card programs, foreign exchange

payments, and trade finance services,
help clients collect revenue, make

pagmenys‘ manage working capital,
and optimize cash flow, ant (351are
delivered through treasury
management platforms, payment

ol

% %elle g%

Primary Client:
Corporations, Governments, and
Private Equity and Other
Investment Firms

Primary Revenue Sources:
Underwriting Fees,
Transaction Advisory Fees,
and Restructuring Fees

Commercial Real Estate Mortgage Warehouse Lendin
(provides banking services to investors, (mortgage warehouse lenders provide
developers, and owners of multifamily and short-term financing to mortgage
commercial real estate, includin agena/- originators such as brokers, non-bank
backed multifamily lending (e.g., Fannie Mae! lenders, and financing arms of |
reddie Mac), commercial property i homebuilders; these loans act as bridge
financing (term loans, refinancings, financing, allowing originators to fun
syndicated and construction loans), and mortga%es temporarily until the loans can
funding for community development and be’sold to investors in the secondary
affordable housing projects) market)

s)

networks, and banking service team:

Vasack,
Lenders

| TRUIST fiH
Vi

Non-Bank Lenders

Homebuyers

Rocket
Mortgage

o
Fannie Mae’

Freddie

LENNAR
MORTGAGE

Underwriting
(assist companies and governments raise
capital by issuing debt and equity
securities—such as IPOs, follow-on
offerings and private placement of stocks,
corporate and municipal bonds, and
convertible securities; the bank may also

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

Adwsor]y
(strategic and financial
guidanceto corporate and
institutional clients on major
business transactions, capital
decisions and evaluating
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

<

MERGE

Headquartered in New York
City, New York, Blackstone is
the world's largest alternative
asset manager, investing
across private equity, real
estate, private credit,
infrastructure, hedge fund
solutions, and insurance-
related assets. Founded
in 1985 by Stephen
Schwarzman and Peter
Peterson, the firm has grown
from a boutique mergers and
acquisitions advisory business
into a global leader in
alternafive investments.

$1.15 Trillion in Assets
under Management

R
Blackstone

Incon
Real Estate: Blackstone is the world's largest owner and manager of
commercial real estate, investing across logistics and warehouses,
multifamily housing, office, hospitalig, data centers, life sciences,
self-storage, and other property sectors. Its strateg%/ emphasizes
acquiring high-quality, cash-generating assets in sectors benefiting
rom Tong-term economic and ‘demc%raphi'c trends, while also
providing réal estate debt financing and publicly traded real estate
investment products.

Trust

Private Fquity. Blackstone operates one of the world's largest
private equity businesses, acquiring and investing in companies
across industries including technology, healthcare, financial services,
consumer products, industrials, énergy, and life sciences. The

platform pursues buyouts, growth investments, tactical
opportunities, and long-term strategic partnerships, working with
portfolio companies to drive operafional improvements, expand
globally, and create long-term value for investors.

Private Credit. Blackstone is one of the world's largest alternative
credit managers, providing fmancm? to corporations, real estate
owners, and mfrastructureé)rujects hrough direct lending, senior
secured loans, asset-based finance, structured credit, real estate
debt, and opportunistic credit strategies. Servin% institutional and
wealth management clients worldwide, the platform generates
recurring income by originating and managing privately negotiated
loans and other credit'investments, making private credit'one of
Blackstone's fastest-growing businesses.

EVERLAKE

Life Insurance/Annuities. Blackstone's directly operates Everlake Life
Insurance Company and Everlake Assurance Company (formerly
Allstate's life insurance subsidiaries), which provide lifé insurance,
annuities, pension risk transfer, and reinsurance solutions. Beyond
Fverlake, the Blackstone Credit & Insurance (BXCI) platform, manages
assets for affiliated and third-party insurers—&%g., Corebridge

Financial, Resolution Life, and F&G.

BMO 9 Financial Group
Headquartered in Montreal,
Quebec, Canada, BMO
Financial Group is one of North
America's largest diversified
financial institutions, providing
personal and commercial
banking, wealth management,
capital markets, and
investment services. Founded
in 1817 as the Bank of
Montreal, it is Canada's oldest
incorporated bank and has
expanded across Canada and
the United States through
organic growth and

acquisitions. BMO operates in
he U.S. as BMO USA. Followin:
its 2023 acquisition of Bank of
the West, BMO USA has
s‘\%niﬂcant\y expanded its
footprint, particularly in the
western U.S.

[ |

MO ©

svo @ Alto | BMO
" BkMO oﬁgrﬁ, " BMO uﬁefrﬁ aful
checking and high- 1 range of home
yield'savings ﬁnang'ng options, 1 BMO 9 BMO 9
accounts; BMO Alto including
is an online-only conventional BMO provides b BMO servegth
fbankg1 Iaftfform mcrﬁ es, FHA financing for autos, usmesstesm f
rgml & % ET‘T _and VAloans, | boats, and RVs, as rever&ue $YF(I)(|:\2 Y
simple, higl &yICeD jumbo loans, fixed- 1 well as unsecured th un E" Decki
savings an h and adjustable- 1 personal loans up Srgllﬁoacnsecahn b
[ccourts with o 4 - rate mortgages t0 $35,000. olived ihd
ees or minimums, 1 refinancing, an specialized industry
delivered via a home equity solutions.
digital interface loans/lines of
with no branches credit.
or checking

products.

MO ©

BMO issues personal
and business cards
(e.g., BMO Alto, Cash
ack) directly to
customers.

BvMo @O

BMO provides
merchant acquiring
services through
BMO Merchant
Servicesin
partnership with
Elavon, an
unaffiiated payment
processing firm
owned by U.S.
Bancorp).

maelavon

MO ©

BMO's Global Markets and Trading
arm handles institutional sales,
tradin% and research in equities,
X, and fixed income.

BMOG ‘ Wealth Management BM 9

BMO 9 Global Asset Management Private Wealth

BMO offers wealth management services throu h}]) BMO Wealth
Management for the mass affluent and (2) BMO Private Bank for
high-net-worth, family office and institutional clients such as
trusts). BMO Global Asset Management is the investment
management arm of BMO and one of Canada’s largest asset
manaFers, serving institutional, retail, and high-net-worth clients
globally. As a buy-side firm, it focuses on manatgﬂg portfolios and
qgenerating returns through mutual funds and ETFs (where it is a
Canadian’leader), institutional asset management across major
asset classes, expanding alternative investments such as(]private
equity and credit, and"a long-standing emphasis on ESG and
sustainable investing.

MO ©

BMO Commercial Bank serves
mid-market and large-cap
clients with a range of
business financing solutions,
including term loans for long-
term investments, revolving
lines of credit for working
capital, Small Business
Administration loans, and
asset-based lending secured
by receivables, inventory, and
equipment.

MO ©

BMO Commercial Bank offers a
digital treasury management suite
to optimize cash flow and liquidity,
including payables and receivablés

services (ACH, wires, lockbox,

remote deposit, and Zelle®),
merchant payment processing, and
corporate card solutions such as
commercial, fleet, and combined
purchasing/travel cards.

MO ©

BMO Commercial Bank has a dedicated
North American real estate platform that
supports builders, developers and
investors with financing for a range of
property types—including multifamily,
office, industrial, retail, hospitality, and
student housing—through construction,
term, and bri ge loans, with access to
commercial mortgage-backed securities,
equity ca{)lta\ markets, and real estate
investment trust (REIT) advisory services
via BMO Capital Markets for larger
transactions.

MO ©

BMO provides structured financing
through its Global Markets and
Securities divisions, including
mortgage warehouse lending to
non-bank lenders and asset-
backed finance facilities that
support asset accumulation prior to
securitization.

BMO 0 Capital Markets

BMO Capital Markets provides M&A
advisory and capital raising services.

>BNY

Headquartered in New York
City, New York, BNY (which
rebranded from The Bank of
New York Mellon in 2024) is
primarily an institutional
service provider specializing in
investment servicing, asset
custody, issuer services,
treasury Services, and wealth
management. BNY Mellon
does not operate a traditional
retail or consumer branch
network. Founded in 1784 as
the Bank of New York by
Alexander Hamilton, it merged
with Mellon Financial
in 2007 to create one of the
world's largest custodians and
investment services providers.

>BNY

BNY Mellon's Global Markets division is a mag‘or layer in:
(1) foreign exchange (FX), where it is one of the largest FX
providersfgluba\ly, including trading, hed%ing, and payments,
and (2) fixed income & equities, where it provides liquidity
and execution services in 100+ markets. The bank is also
a world leader in agency and principal securities lending and
repo financing.

>BNY | WEALTH
>BNY | INVESTMENTS

Wealth Management and Private Banking. BNY Wealth is a top 10

U.S. private bank, providing (on an exclusive basis) high-net-worth

individuals, families, and family offices with (1) specialized "active
wealth" strategies and (2) private banking services that include

jumbo and construction mortgages, securitiés-based and customized|

lending, integrated digital"checking and savings accounts, and

tailored creditand financing sg!utlunj rather than general-market

credit cards.

Asset Manﬁeﬂzqnﬁ Operating as BV Investments, the firm manageg
roughly $2 trillion in assets across various investment boutiques
(e.g., Newton, Walter Scott, and Dreyfus).

>BNY

Without a traditional retail
branch network, BNY Mellon
does not Frovide everyday
commercial banking services,
instead focusing on'specialized
\end\'ng‘and credit solutions
(syndicated loans, trade
finance loans, bilateral loans,
and working capital facilities)
for institutional, corporate, and
private wealth clients to
manage cash flow or fund
acquisitions.

>BNY

BNY Mellon provides extensive
treasury and payment services to
corporations and financial
institutions. In particular, the bank
is a global leader in cash

agement, cross-border
payments, and liquidity solutions.

>BNY

BNY Mellon is a major provider of
warehouse lines of credit for
mortgage originators and other
financial institutions through their
structured debt and credif teams.
These credit facilities allow
originators to fund their mortgage
oans before they are sold to
traditional banks or securitized by
federal agencies.

>BNY

BNY Mellon provides commercial
real estate loans to their private
wealth clients and their businesses.

>BNY

Underwriting. BNY Mellon is not a traditional full-service
investment bank like Goldman Sachs, but it Eeriudica\ly act
as an underwriter or bookrunner for del i
(particularly for their own debt or specialized ESG-linked
issuances), albeit not as a primary fee-generating
business for external clients.

MEA Adw'sofy/ Restructuring. BNY Mellon does not offer
Mé&A advisory or corporate restructuring
services. Instead, they act as the trustee, escrow agent, or
paying agent for these transactions through their
Corporate Trust division.

traditional

t offerings
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KEY PLAYERS

CONSUMER AND COMMUNITY BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is

Consumer and Community Banking is the I 23
“front office” for the general public. It =5 § f/
focuses on high-volume, standardized |t | | o P |
financial services such as checking, ‘ il LA
savings, and money market accounts|| @ 1l
(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
solutions, and related fraud protection, travel and cash-
back rewards, and account management services. These

The Global Markets & Trading segment serves as
the bank’s institutional trading and market-makin
arm. It facilitates the buying and selling of sucﬁ
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.

he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term

growth and are delivered through

edicated relationship managers and corporate

anking platforms. The banking firms in this segment develop deep commercial expertise

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
transactions, (2) mergers and acquisitons (M&A)

the economy's circatory home equity lines of credit, and personal [ i} = || |services enable consumers to make purchases and | [manages trading risk, and offers market insights| | management services help clients grow, preserve, | [across a range of industries including commercial real estate, financial institutions, advisory, (3) corporate restructurings, and (4) strategic
;g;fgssgagn'gg 'Oﬂ\fie“#‘dr;'enstvs and auto loans. These financial services| ; merchants to accept and process electronic payments | [through electronic trading platforms and global( | and fransfer wealth and are delivered through | |healthcare, technolo?y, the public sector, energy, electrical ﬁpwer, renewables, diversify financial advice.
to obtain financial products— || are delivered through a network of bank < immediately and seamlessly through card networks, | |trading desks. financial advisors, private bankers, and institutional | |industries, media, telecommunications, and entertainment. This business is often viewed
salégoassh\oaqg investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
payment services—trough : s .o® Primary Revenue Primary Clents::2 Primary Revenue Sources: Primary Glents: Institutions I Key Revenue Sources: Primary Gients: Primary Revenue Sources: Primary Gient: Large Corporations, Middle-Market Primary Revenue Sources: Net Interest Income (the spread between Primary Clent: Primary Revenue Sources:
! 9\ Primary Clents: « o mary. il { y A e o I ? ‘ ! : § =
transactions that move capital [| " 5o r = ll. Sources: 5 m Individuals, "“®_iInterest on Credit Card Loans, Interchange| [ (large Corporations, financial == Broker’s Commissions, Wealthy [ndividuals, Interest on Private Bank Loans, Companies, Industrial Companies, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from Si‘ggr‘%g‘;’g‘gﬁ“- The Small Businesses | Interest on Loans and 58@ Merchants, Small Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| [Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
intermediary, supporting risk = B85 Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/ (on Securities Loans) Advisors Brokerage Fees Bank Mortgage Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investment Firms and Restructuring Fees
management, efficient capital || Deposit Accounts! ~ Mortgages iAuto and Personali Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ~ Asset Management Commercial Lending i Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lendin: ) Underwriting ) Advisor]y
allocation, and lower (money market, (residential Loans Banking s 1) connect all parties, Services Income Securities Tradin (brokerage, clearing, (provides private bankin (invests the capital and manages the (encompasses such financing (thee services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial
transaction costs. Its checking, savings, | mortgages throughi (loans provided to (checking and (issues (1) credit cards (ﬁs authorize transactions ((1) act as intermediary Intermediation ! (national unts of payment, and risk services and customized 1 financial assets of wealthy individuals and| | alternatives as revolving lines } managing cash and moving money | developers, and owners of multifamily and short-term financing to mortgage capital by issuing debt and equity guidance to corporate and
scosystem extends beyond Cerifidates of  § Mretal. drect. and individuals to finance ! savings actounts, allowing individual and " ! by verifying cardholder | "between merchants, | | (market-making and | exchange traded | Mmanagement services, aduice on investments - instiutional cients in stch invesiment, | | Of crecit, asoct-pased oans, efficiently across the globafinancial ! commercial real estate, including agency- | originators such as brokers, non-bank securities—such as IPOs, follow-on institutional clients on major
traditional banks to include deposit, online correspondent 1 vehicle purchases, online banking, small business information and ensuring ! - card networks, and netion in global markets, | and market intelligence including alternative products as stocks, bonds, mutual and term loans, bridge loans, systém, (2) encompass cash backed multifamily lending (e.q., Fannie V\Xae lenders, and financing arms of offerings and private placement of stocks, ! business transactions, capital

credit card networks, fintech
firms, merchant acquirers, and
technolo% infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

banking, and
payment Services)

credit cards and
merchant services,
and equipment, auto
and real estate loans
for small businesses)

STORE

channels and home

vacations, college
equity loans)

education, an
personal expenses)

|| MORTGAGE |

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend mone[)]/ directly
from their bank
___accounts)

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

sufficient funds/credit are
available, }3) establish
rules and fees for card
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
(5) implement measures
to prevent fraud and
protect data) __;

regarding industrial and
precious metals, crude oil
and gasoline, grains and

and known for

facilitation/execution n wn |
ices i their sensitivity to

services in the

trading of debt/fixedi interest rates, L I
incorﬁe and eéuity monetary policy, | Oilseeds, livestock and
securities) capital flows, and 1 dairy, softs, lumber, and
geopolitical financial commodities)
conditions)
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investment opportunities),

implementation strategies,
tax planning, wealt]

transfer, and philanthropic

solutions to private wealth

clients (clients who have

invested $10+ million).

) y

f

exchange traded funds, private equity
and credit funds, and alternatives)

e
|

Brookfield

Headquartered in Toronto,
Ontario, Canada, Brookfield
Asset Management is one of
the world's largest alternative
asset managers, investing
across infrastructure,
renewable power, real estate,
private equity, private credit,
and insurance solutions. The
firm also owns a mgjority
interest in Oaktree Capital
Management, one of the
world's leading alternative
investment managers
specializing in private credit,
distressed debt, opportunistic
investing, and real assets,
significantly exj andlng
Brookfield's global credit
platform. Brookfield's origins
trace to 1899with the foundin
of the Brazilian Traction, Ligh
and Power Company, a utifity
operator in South America.
Throu?h more than a century
of evolution, acquisitions, and
rest[uduring, including its
acquisition of Oaktree in2019
Brookfield has transformed
into a global investment
mana?erfocused on long-
durafion real assets an
private markets.

$1.0 Trillion in Total
Consolidated Assets

[0 |

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

management, payment processipq,
liquidity management, commercia
card programs, foreign exchange
payments, and trade finance services,
(3{ help clients collect revenue, make
pagmenys‘ manage working capital,
and optimize cash flow, ant (35l are
delivered through treasury
management platforms, payment
networks, and banking service teams)
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reddie Mac), commercial property
financing (term loans, refinancings,

syndicated and construction loans), and

funding for community development and

homebuilders; these loans act as bridge
financing, allowing originators to fun

murtga%es temporarily until the loans can
be’sold to investors in the secondary

affordable housing projects) market)
Mortgage
(Fhe,  Warehouse
- Lenders
‘ | TRUISTfH

Fannie Mae’

Freddie

Non-Bank Lenders

s Rocket
Mortgage

Homebuyers

LENNAR
MORTGAGE

decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

corporate and municipal bonds, and
convertible securities; the bank may also

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

<

MERGE

Brookfield svo i::s Global Asset Management

Mutual Funds. Historically an institutional player, Brookfield now
uses "wrappers" to give everyday retail investors access to its
strategies via offerings of several mutual funds (often co-branded
with BMO Global Asseét Management or under the Brookfield Public
Securities Group) focusing on listed infrastructure, real estate, and
midstream energy.

Brookfield Q OAKTREE

Private Fquity. Brookfield's Oaktree Capital Management subsidiary
follows a valie-oriented, contrarian strategy, investing where risk is
misunderstood or mispriced. lts platform'Spans special-situations
private equity, sector-focused funds in ener?y and transport,
distressed property equity, infrastructure tied fo digitalization and
decarbonization, and actively managed public equities, including
emerging markets.

Private Credit. Brookfield subsidiary Oaktree C?ﬂtal Management is
best known as the world's leading distressed debt investor. It
manages $218 billion, with roughly 70% in private credit. Oaktree’s
credit platform spans opportunistic distressed debt (its core
franchise), private credit and direct lending (including an evergreen
strate?y), real estate debt, high-yield bonds and senior loans, and
specialized credit such as NAV lending and emerging-market debt.
The firm’s defining edge is value-driven, contrarian investing across
complex credit situations.

Brookfield OAKTREE
Real Estate: Brookfield focuses on "real assets"—infrastructure
\gthe g\obal leader), renewable power, and real estate via massive
lags| #) PE funds (e.q., Brookfield Capital Partners series). Unlike
"light" PE firms, Brookfield specializes in operational transformation,
often buying industrial companies to improve their margins.

PINEGROVE

Venture Capital Brookfield participates in "late-stage" venture and
growth equn%/ through Pinegrove Capital Partners (a’lV with Sequoia
Heritage), ocusmgf on proven tech companies that need massive
capital for infrastructure (like Al factories).

N
AMERICAN EQUITY L
INVESTMENT LIFE INSURANCE COMPANY ﬁ%ﬁgﬁﬂl
Annuities. BY acquiring companies like American Equity Investment
Life, Brookfield now directly issues fixed and fixed-indexed annuities
to retail and institutional customers.

Capifa/l

Headquartered in McLean,
Virginia, Capital One Financial
is a diversified financial
services company offering
credit cards, consumer
banking, commercial banking,
auto finance, and digital
bankirzw!g services. Founded
in 1994by Richard Fairbank
and Nigel Morris as a credit
card specialist, the company
expanded into a full-service
bank and acquired Discover
Financial Services in May 2025
in an all-stock deal valied at
$35.3 billion, strengthening its
position in consumer lendin:
and fa}ment networks. As 0
late 2025, customer accounts
and banking relationships
remain largely unaffected:
Brand Continuity. Discover-branded
credit cards will continue to be

offered alongside Capital One's
consumer card products.

Account Access. Customers still log

SANK
Discover Bank (1)
accepts deposits
directly from
consumers and via

into their accounts through their
respective existing platforms
(Discover.com or Capital One)

FDIC Insurance. Combined deposit
accounts across both banks are
being jointly insured by the FDIC up
to’allowable limits

DISCOVER

$669 Billion in Total
Consolidated Assets

third-party .
arrangements an g
sagements DISCOVER
various options in Personal Loans
which which the Discover Bank makes!
deposits may be personal loans up toi
held—i.e., $40,000 with terms
savmg{slcheckmg from 36 to 48
accoun EblRAS' and months. The bank is
% Iexmng the studﬁ;ﬂ
loan business. The
Pu’se bank has stopped
A DISCOVER COMPANY originating new
Pulse operates an student loans.
ATM network for
cash withdrawals;
its ATM

transactions are
processed on the
Discover Global

Networl‘slsc’\l[ﬂ

based credit cards cards to

asdiadolca Though not as large as

the Visa or Mastercard,

DISCOVER

Discover and
authorized third-
parties serve as

merchant acquirers,

ayments processors
and automatically pay
merchants the money
they are due. In this
regard, the merchant-

related transaction

the Discover Global
Network processes
millions of transactions
daily in respect of
urchases made with
iscover cards, Diners
Club cards, and cards
from Discover’s network
partners around the
globe. The actual
issuance of credit cards is

@ Diners Club
INTERNATIONAL

DISCOVER
Discover-owned Diners Club
does not directly issue credit
cards; instead, it licensees to
financial institutions the right
to issue Diners Club-branded
cards to their customers. The

card runs on the Discover
Global Network.

flows of Discover are

done by participating 4 i 96 AMEX insofar
Ry’mse _ti@fi_aﬂcl_cr_e_dlt_upl_o_n_s._ as t?&e)re are two phaths:
Srscoves conpany in one path,
o] u’se Discover has g direct

Discover-owned PULSE does
not directly issue debit cards. AL
Instead, POLSE-branded debit! ~ PULSE is a Discover- merchant, and (2) in
cards are issued by owned network that  1the other, Discover has
participating banks or credit 1 processes PULSE debit only an indirect
institutions handle the card transactions, ATM relationship with
i withdrawals, and 1t merchant via merchant

relationship with the

issuance of the cards and

manage the associated 1 electronic funds transfers; acquirer (i.e.
i e hetoe Toneatiana'§ - the actual issuance of auﬂ?crized(third
enabling cardholders to make 1 | debit cards is done parties).

urchases or access ATMs

by participating banks or
emhin the PULSE network. VP e

credit unions.

CapitalOre _ CapitalOne c /‘7,t p CapitalOrne —y ] ( ( 0
— Capital One is the Capi - & , apr a/()ne Capital One provides treasury and B . Caplfa!()m) KIppS DeSanto § !
Capifa’Ong’ third largest U.S. o Caplfa/l Ca;r)ga\dgr;e /ﬁ Commercial Banking is a core | Payment services, incIudinP tools for Capl'falOne’ Ca ltalOne’ Securities, Inc. INVESTMENT BANKING -
e : auto [ender, scrr?apll\tghgirr]w:sss  Capital One [ 4 np1€rchant CaPlfa/'Ol% strength of Capital One, which rescee?\fja‘g eg%’gﬁg‘gﬁhmc‘:s‘ﬁ”;% d ) i = ) o pHal . Capital One provides underwriting and M&A advisory through its Capital
Capital One offers ocugmg odn new banking services issues mostly ysa acquiring Operating through its capital markets division, Capital One provides commercial lending liquidity, pfeventing ?raud and Capital One is a t‘OF ten lender in the Via its Structed Products team, Capital Markets & Investment Bankin gTruup, focused on middle-market
checking and Ian used car are offered Mastercard- Semicethronah executes%rades in derivatives, foreign xchanae.Pnd fixed and specialized financing to integratiné payment Workflows into U.S, for commercial real estate, with a One provides warehouse loans to companies ($20M-$2B revenue). Through Capital One Securities and
360 savings oans and auto through its based cards, but its commercial FEe D SIS ol G e Gl e, small businesses (revende < I .3 = at ) H ) o a tomation significant portfolio in multi-family mortgage originators and other specialized firms like KippsDeSanto (aerospace/defense) and TripleTree
accounts, refinancings. It ormercil there are some banking division P b $10 million), middle-market v 'by'l‘t The bank al d properties and agency finance. financial institutions. (healthcare), it delivers bui/- and sell-side advisory, valuations, and
no longer makes Balime i Visa-based cards. often focusing on companies and large an V}‘]S' iy Ilicibank ais0|provi eﬁ strategic transactions, while also underwriting debt and equltyfmcludm%
unsecured g b B2B and middle- corporations. merchant acqu.\r‘mg sder¥|ces ?jsdlswe bonds, acquisition financing, IPOs, and private placements—with strengtl
personal loans. TR AT as CumnT;rlg? c%?rﬂpén?ersml & in sectors such as real estate, energy, healthcare, and technology.
DISC@VER | DISCOVER
DISC’VER Discover Bank issues Dig(;cfexr Glcballishvork
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KEY PLAYERS

CONSUMER AND COMMUNITY BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is

the economy's mrculator}(
system, enabling individuals,
businesses, and governments
to obtain financial products—
such as \oansy investments,
deposit, saft ing, and

Consumer and Community Banking is the I iz
“front office” for the general public. It . T/
focuses on high-volume, standardized f F |
financial services such as checking, it
savings, and money market accounts
(including ATM access, direct deposit,
cashier's checks, wire transfers, monthly
statements, and debit cards), mortgages,
home equity lines of credit, and personal
and auto loans. These financial services
are delivered through a network of bank
branches and digital banking channels.

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
solutions, and related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
immediately and seamlessly through card networks,
online platforms, and in-store payment systems.

The Global Markets & Trading segment serves as
the bank’s institutional trading and market-makin
arm. It facilitates the buying and selling of sucﬁ
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge

funds, and other Iarge investors. The segment
ity,

provides market liqui executes client trades,
manages trading risk, and offers market insights

through electronic trading platforms and global
trading desks.

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset
management services help clients grow, preserve,
and fransfer wealth and are delivered through
financial advisors, private bankers, and institutional
investment platforms.

rowth and are delivered through

healthcare, technolo
industries, media, te

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
overnments, and substantial nonprofit clients need to run their day-to-day operations.
he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate
anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,
y, the public sector, energy, electrical
ecommunications, and entertainment. T|
as a “loss leader” or bridge to win more lucrative investment banking mandates.

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
transactions, (2) mergers and acquisitons (M&A)
advisory, (3) corporate restructurings, and (4) strategic
ower, renewables, diversify financial advice.
is business is often viewed

payment services—through
transactions that move capital
from savers to borrowers. The
sector acts as an
intermediary, supporting risk
management, efficient capital
allocation, and lower
transaction costs. Its
ecosystem extends beyond
traditional banks to include
credit card networks, fintech
firms, merchant acquirers, and
technolo% infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

Primary Clents: .o %
Individuals and Il.
Small Businesses

Interest on Loans and &g@
51 Deposit Account Fees

Primary Clients::z, Primary Revenue Sources:
Individuals, ' Interest on Credit Card Loans, Interchange
Merchants, SmallZi Fees, and Payment Processor Fees

Primary Clients: Institutions

I Key Revenue Sources:
Broker’s Commissions,

(large Corporations, financial

institutions, sovereign wealth {7,
(on Securities Loans)

personal expenses) ! and equipment, auto

for small businesses)
STORE

|| MORTGAGE |

and real estate loans

- Businesses (for merchant acqilrers and network operators) funds, and governments) &/

Deposit Accounts!  Mortgages  !Auto and Personali Small Business Credlgpg Debit Card Networks | Merchant Acquiring

(money market, (residential Loans Banking . s 51) connect all parties, Services
checking, savm?s, mortgages throu%h (loans provided to (checking and (issues (1) credit cards |(2) authorize transactionsi ((1) act as intermediary Intermediation ! (national units of paymen

certificates of retall, direct, and !individuals to finance savings accounts, allowing individual and ' by verifying cardholder | between merchants,

deposit, online correspondent vehicle purchases, online banking, small business information‘and ensuring ! card networks, and transaction

banking, and channels and home| vacations, college credit cards and consumers to borrow upjsufficient funds/credit are issuing banks in
payment Services) equity loans) education, an merchant services, services in the

to a credit limit to make ! available, }3) establish | enabling merchants to

purchases (and receive 1 rules and fees for card 1accept credit and debit
cash back and travel | transactions, and (4) card payments, (2)
benefits) and (2) debit ' handle the transfer of | handle authorization,

cards that allow holders funds from the processing, and
to spend mone[)]/ directly } cardholder's bank to the settlement of
from their bank merchant acquirer (i.e., transactions for
___accounts) he merchant’s bank), and!  merchants, and (3)

(5) implement measures 1 provide point-of-sale /

protect data)

fraud 'Freventlon tools
to faci

e to prevent fraud and  card reader devices and

d/Ask Spreads, Interest]

Companies, Industrial

Bank Mortgage Lend

e Corporations, Middle-Market

ompanies, Local Governments, Real
Estate Developers, Significant Nonprofit Clients, and Non-
ers (in the case of warehouse loans)

Equities and Fixed}  Currency Commodities Trading

Income Securities!  Tradin, (bfokefagteéﬂga”rgﬁg,

_maki exchange traded | Management services,
(market-making and in global markets, and market intelligence

ilitati i and known for regarding industrial and_
facilitation/execution thelr senaiityto_Lprecious 9 etals (rade o

trading of debt/fixed} interest rates, §and gasoline, grains and
incorﬁe and eéuity monetary policy, 1 oilseeds, livestock and

it capital flows, and 1 dairy, softs, lumber, and
seclrities) 5 pgeopolif\cal financial commodities)

cond%ons)
£

r'y

N W

€534
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Primary Clients: Primary Revenue Sources:
Wealthy [ndividuals, Interest on Private Bank Loans,
Trusts, and Investment | Investment Management Fees,
Advisors Brokerage Fees
Wealth Management Asset Management

(provides private bankin (invests the capital and manages the

services and customized™ 1 financial assets of wealthy individuals and}

advice on investments institutional clients in stch investment
including alternative products as stocks, bonds, mutual and
investment opportunities), 1 exchange traded funds, private equity
implementation strategies, and credit funds, and alternatives)
tax planning, wealth = =
transfer, and philanthropic

$
solutions to private wealth .
clients (clients who have 29, K * \ <,

4

mvezted $10+ mll\\o?rl. @ @ ﬁ

f Al
Y4

Commercial Lending

finance leases, and standby
letters of credit, secured by

Revenue Sources: Net Interest Income (the spread between
the interest rate the bank pays on client deposits and the higher rate it charges
corporations for loans), Loan Commitment & Facility Fees, and

easury/Cash Management Services

Recurring Service Fees for Tr

Treasury and Payments Services
(theSe services (1) focus on
managing cash and moving money
efficiently across the globaf financial
system, (2) encompass cash
management, payment processmq,
liquidity management, commercia
card programs, foreign exchange
payments, and trade finance services,
(3{ help clients collect revenue, make
pagmenys‘ manage working capital,
and optimize cash flow, ant (3‘)’ are
delivered through treasury
management platforms, payment
networks, and banking service teams)
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Commercial Real Estate
(provides banking services to investors,
developers, and owners of multifamily and
commercial real estate, including age
backed multifamily lending (e.g., Fannie

reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

Mortgage Warehouse Lendin
(mortgage warehouse lenders provide
short-term financing to mortgage
originators such as brokers, non-bank
lenders, and financing arms of
homebuilders; these loans act as bridge

financing, allowing originators to fun:

be’sold to investors in the secondary

Primary Client: Primary Revenue Sources:
Corporations, Governments, and Underwriting Fees,
Private Equity and Other Transaction Advisory Fees,
Investment Firms and Restructuring Fees
Underwriting Advisorty
(assist companies and governments raise (strategic and financial
capital by issuing debt and equity guidanceto corporate and
securities—such as IPOs, follow-on institutional clients on major
offerings and private placement of stocks, I business transactions, capital
corporate and municipal bonds, and decisions and evaluatin
convertible securities; the bank may also | strategic alternatives, including
es temporarily until the loans can assume underwriting risk by purchasing advising on mergers and
i i securities from the issuer and reselling them 1 acquisitions (M&A), corporate
to investors, while managing offering restructurings, business line
documents, requlatory filings, investor divestitures, spin-offs,
roadshows, and distribution Via its global leveraged buyouts, and
sales and trading network) defenses against hostile
2 takeovers)

Fannie Ma:

<
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CARLYLE

Headquartered in Washington,
D.C., Carlyle is a global
 alternative asset manager
investing across private equity,
private credit, infrastructure,
real estate, and investment
solutions. Founded in 1987 by
William Conway Jr., Daniel
D'Aniello, David Rubenstein,
and Stephen Norris, the firm
evolved from a leveraged
buyout specialist into one of
the world's largest private
capital investment managers.

$440 Billion in Assets
under Management

CARLYLE INX/E

Private Equity. Carlyle's flagship business invests in private and
public companies through buyouts, growth equity, strategic minority
investments, and sector-focused funds spanning technology,
healthcare, financial services, industrials, consumer, energ{, and
other industries. The firm partners with management teams to drive
operational improvements and long-term value creation, primarily
through private funds serving institutional investors such as pension
funds, sovereign wealth funds, insurers, endowments, foundations,
and high-net-worth individuals.

Private Credit. Carlyle operates one of the world's largest private
credit platforms, providing direct lending, senior secured loans,
asset-backed finance, distressed investing, and structured credit
solutions to middle-market and large corporate borrowers. The
business serves institutional investors while supplying flexible capital
to companies outside traditional bank lending and has become one
of Carlyle's fastest-growing strategic platforms.

charles

SCHWAB

Headquartered in Westlake,
Texas, Charles Schwab is a
leading financial services

Charles Schwab
offers investment,
retirement, and cash
management

i services to small
company providing brokerage, Biicinec st charles \’ ’
banﬁm , wealth management, 9. f H 5 \/# Schwab
\'n\?estment advisgry, Schwab Bank offers Capital One's broCLBeSr ign% an%%léms, BELIVEE ;A\ thinkorswim ;‘ : Trading charles charles | wrewoan
retiement and cstody | Soeb e e { TT0Vded through a marke finds, Charles Schwab operates extensive retai and institutional tradi SCHNER e
ices. It i strategic " g . arles Schwab operates extensive retail and institutional tradin
seé?gglscfﬁroughesrcshwz% Egnk, the needs of armersh\gp with retirement plans, and Charliesssagz\né:tr)dssBank platforms (thinkorswim) through which it provides execution ing ) )
but its business model is to || brokerage clients; Rocket Mortgage, loans tied to Gl Tl equities, options, and futures for Schwab Private Clients (with $1-10 Wealth management is a core strength of Charles Schwab;
support investors and not  |[ thus, it offers high- ¥ Schwab Bank offers flr}yestmbentd et Y O e million in total assets) and Schwab Private Wealth Clients (for clients includes Schwab Wealth Advisory, Schwab Intelligent
function as a "universal" yield checking and | ~specialized home portt of\ros-t- é‘tt oels Sehwab Investor with $10 million or mor in total assets). Portfolios, and their own lineup of ETFs and mutual funds.
commercial or investment bank || ~ savings—€.., I mortgage rates for piieiiouiate R e e
Founded in 1971 by Charles R.]| _ /vestor Checked +  Schwab clients. usiness banking Express.
Schwab in San Francisco, the || account that's offers products like press.
firm pioneered discount unlimited ATM fee Rocket checking or
brokerage and has grown into || rebates worldwide. Mortgage commercia oans.
~ oneofthe largest US.
investment services companies,
t &
citl
L
feameesente | citibank ctibank o Citigold @
ity, New York, Citigroup is a - ~ iti is a major —~ citi ) citi citiDi ¥
global financial services Citi offers a provider of B ~ Private Bank itiDirec —~
l():umkpany providing ?cl))nsukr.ner cgun;t%rglgergtséme %t.\t:Er!kbpgvDei( pershg]r?eic\g;ends - Cl tl ba n k Cl tl ba n k Throug?‘\!stl\’!erchant /\t — Thré).ugh Tre@gury and Trade Scf)\uhtions citi
anking, commercia banking, ; Ans) it ugh its Merchant jvision, Citi manages one of the - Lo i "
treasury services, investment | banking products a full range of debt consolidation chcelgfiﬁgkg\r/?rqas, Citiis one of the wor\.d's Services division, Citi cru Clt' Personal Wealth Management (it Commercial Bank (CCB) world's largest propgrietar “payment agc$gg$;l%Jg“r;se;‘isftlrl‘laieprl\'/g/ei:dgelso%%Anzgigger&te%?gﬁggeaﬂgy
banking, makatSVFand wgahh and _SIE%\CGS, " dmgrtgagled' _and homeWh'\ and specialized largest credit and debit provides pa%men.t Citi's Markets division operates trading floors in_ Wealth and asset management is a top-tier %Ioba\ pillar for the serves mid-sized companies networks, Through the CitiDirect underwriting, and restructuring services to corporations
. 9”23%"196[118)?1}1 orme A n?%ly Mr)ougd pros Fc sd \nctu ing | imy rol\)/ernkent.ﬂ lle \ lending (including e e procefssm‘g a'r;O oint- approximately 80 countries. It is a market leader in. bank. Citi Wealthincluding Citi Private Bankor ultra-high-net- ($10M to $1B+ in revenue) online platform, clients can manage Citibank has specialized teams for Citibank provides warehouse credit governments, and sponsors; its key strength lies in executin
in 1998 through the merger of || i S‘ é{ aﬂh r?(n , D(et -rate the anl Is offers BA loans and linés Ak of-safe f) foreign exchange, fixed income, equities, and commodities. worth clients with $25M+, Citigold, and Citi Personal Wealth ~ accounts, payments, receivables, eommereil rgal estate lendin facih'tiespto o aeeYor inators complex, cross-border transactiunsyby integrating advisory W\%h
 Citicorp and Travelers Gruug, Inclu 1'1”9 cnecking dmort algesvt person‘a g?”sz its of credit) for Mastercard-brgnded |nt.|e:grat|ur1| 3.’ Citi provides liquidity and market-making services to over Management. growth, with term loans liquidity, trade, foreign exchange and 9. gage orig - its povierful markets, lening, and treasury platforis, making it
‘Ea%ﬂ%?sNteﬁc\(eolr)l?de(sttgénghel:tjv accngmssa;/r‘wZ?usding @ #rlmjgrtagaz-e": ¢ p?il:;grileynml?gs‘gd businesses with proprietary and co- rf;ﬁ)lre{)sa}{zcefs m(ge 15,000 institutional clients worldwide. « 3 ’epo{}'"g aclrtc_)sls tt < glogg, W{th consistent bulge-bracket competitor that is articula?l}/ strong in
, 0l u ily f i it i i support for multiple transaction types . oo b
j&w 1812 maléingtiéonﬁ of g/[/ oldf(olr_ hi h)— (A';MS), and - un'md;Lect " revenu;ﬁ"l:);r)]to $10 partner credit cards. Custcg andt iame Giti g"ﬁi@f’é’e’s"i’;ﬁéﬁ”’dEﬁ;ﬁ;ggsdgjﬂfgggezs;gtrtrfg“il‘\gggfg?]em ppacross mulﬁgle %eggraphies,yp debt capital markets and financing-driven deals..
merica's oldest bankin alance clients refinancing. inancing throu : epot. ns an S custor S5, MU ]
e itone Mgl 0 5 Umct netwark 9 dedters RSN P individuals and institutions. subsidiaries, and currencies.
of fee-free ATMs. direct-to-consumer
. auto loans.
e
CreditOne —
EA N K . .
Headguartered in Las Vegas, . CI‘?(!I&OKHE
Nevada, Credit One Bank'is a . >, CreditOne Bank’s is one
is a solid, mid-tier, niche || CreditOne f the fastest-growi
player specializing in credit 5 AN K @ d‘e astest -gtLOWLIJn
cards, particularly for CreditOne Bank offers! car‘thls]s7uer;?|‘|n © ds
consumers seeking to build or |~ high-yield savings U 4 "q'u/,m” cakr ts
improve their credit profiles. || accounts and Cﬂs ‘sshs;ree] (foc%sr?rwar oen
Founded in 1984 as the First digitally, but no “credh-bfiilding” cgards--

National Bank of Marin, the
institution later became Credit
One Bank and has grown into
one of the largest credit card

issuers in the United States.

standard checking.

i.e., cards for
subprime / credit-
building customers.
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KEY PLAYERS

CONSUMER AND COMMUNITY BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is
the economy's circulator}(
system, enabling individuals,
businesses, and governments
to obtain financial products—
such as loans, investments,

Consumer and Community Banking is the
“front office” for the general public. It
focuses on high-volume, standardized
financial services such as checking,
savings, and money market accounts|| @ [ ¥ |
(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal | |
and auto loans. These financial services
are delivered through a network of bank X
branches and digital banking channels.

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
solutions, and related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
immediately and seamlessly through card networks,
online platforms, and in-store payment systems.

The Global Markets & Trading segment serves as
the bank’s institutional trading and market—makinﬁ
arm. It facilitates the buying and selling of suc
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global
trading desks.

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset
management services help clients grow, preserve,
and fransfer wealth and are delivered through
financial advisors, private bankers, and institutional
investment platforms.

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.

he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term

growth and are delivered through

edicated relationship managers and corporate

anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,

healthcare, technolo?y, the public sector, energy, electrical
ecommunications, and entertainment. T|

industries, media, te

ﬁpwer, renewables, diversify
is business is often viewed

as a “loss leader” or bridge to win more lucrative investment banking mandates.

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of

equity and debt securities to help clients raise

capital,

finance acquisitions, and execute major corporate

transactions, (2)

mergers and acquisitions

(M&A)

advisory, (3) corporate restructurings, and (4) strategic

financial advice.

deposit, ping, and
payment services—through
transactions that move capital
from savers to borrowers. The
sector acts as an
intermediary, supporting risk
management, efficient capital
allocation, and lower
transaction costs. Its
ecosystem extends beyond
traditional banks to include
credit card networks, fintech
firms, merchant acquirers, and
technologw infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

banking, and
payment Services)

channels and home

credit cards and
equity loans)

vacations, college 2
education, an merchant services,
personal expenses) ! and equipment, auto

and real estate loans
for small businesses)
| STORE!
by |
«é\\&\ -
SSs= 4
A<

-

|| MORTGAGE |

\

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend moneg directly
from their bank

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

sufficient funds/credit are
available, }3) establish
rules and fees for card
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
(5) implement measures
to prevent fraud and
protect data)

___accounts)
e X

Primary Client: La?e Corporations, Middle-Market

Bank Mortgage Lenders (in the case of warehouse loans)

mpanies, Local Governments, Real
ificant Nonprofit Clients, and Non-

Primary

corporations for loans), Loan
Recurring Service Fees for Tr

Revenue Sources: Net Interest Income (the spread between
the interest rate the bank pays on client deposits and the higher rate it charges

Commitment & Facility Fees, and

easury/Cash Management Services

regarding industrial and
precious metals, crude oil
and gasoline, grains and

and known for

facilitation/execution n wn |
ices i their sensitivity to

services in the

"i?gé”rﬁe";ﬁc? betéﬁ)i(tid rr:gt:erteasrtyr;})?i?yv oilseeds, livestock and
securities) capital flows, and 1 dairy, softs, lumber, and
= geopolitical financial commodities)
conditions) I@M'w o
A 4>
S

€35

investment opportunities),
implementation strategies,
tax planning, wealt]
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invested $10+ million).
® o 0

exchange traded funds, private equity
and credit funds, and alternatives)

; ontc: _o® Primary Revenue Primary Clients: Primary Revenue Sources: Primary Clients: \nstituti 1 Key Revenue Sources: Primary Clients: Primary Revenue Sources:
-9 ) Q / » Institutions 4 our HE b u A
ﬁﬂdivi uaﬁ"‘{{;‘d‘ if Sources: : ﬂ Individuals, Interest on Credit Card Loans, Interchange]| | (lar e%rporaticns,ﬂnandal @ Broker's Commissions, Wealthy Individuals, Interest on Private Bank Loans, Companies, Industrial Co
Small Businesses Interest on Loans and &g@ Merchants, Smal Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| |Trusts, and Investment}  Investment Management Fees, Estate Developers, Signi
B851 Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/ (on Securities Loans) Advisors Brokerage Fees
Deposit Accounts!  Mortgages  !Auto and Personali Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ~ Asset Management Commercial Lending
(money market, (residential Loans Banking ' s £ 1) connect all parties, Services Income Securities Tradin: (brokerage, clearing, (provides private banking | _(invests the capital and manages the (encompasses such financing
checking, savin?s, mortgages through (loans provided to (checking and (issues (1) credit cards |(2) authorize transactionsi ((1) act as intermediary Intermediation ! (national units of payment, and risk services and customized | financial assets of wealthy individuals and) | alternatives as revolving lines
certificates o retal, direct, and | individuals to finance} savings accounts, allowing individual and I by verifying cardholder | between merchants, (market-making and| exchange traded management services, advice on investments institutional clients in such investment of credit, asset-based ?oans,
deposit, online correspondent 1 vehicle purchases, online banking, small business information and ensuring ! - card networks, and netion in global markets, | and market intelligence including alternative products as stocks, bonds, mutual and term loans, bridge loans,

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

Treasury and Payments Services
(theSe services (1) focus on
managing cash and moving money
efficiently across the globaf financial
system, (2) encompass cash
management, payment processm%,
liquidity management, commercia
card programs, foreign exchange
payments, and trade finance services,
(3{ help clients collect revenue, make
pagmenys‘ manage working capital,
and optimize cash flow, ant (35l are
delivered through treasury
management platforms, payment
networks, and banking service teams)

]

WIREM) S

% %elle g%

Commercial Real Estate
(provides banking services to investors,
developers, and owners of multifamily and
commercial real estate, including agenﬂ/-
backed multifamily lending (e.g., Fannie Mae!

reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

Mortgage Warehouse Lendin
(mortgage warehouse lenders provide
short-term financing to mortgage
originators such as brokers, non-bank
lenders, and financing arms of
homebuilders; these loans act as bridge
financing, allowing originators to fun
mortga%es temporarily until the loans can
be’sold to investors in the secondary
market)

o
Fannie Mae’

Freddie

Mortgage
WareRouse
Lenders

| TRUIST fiH
=)
Non-Bank Lenders

Rocket
Mortgage

Homebuyers

LENNAR
MORTGAGE

Primary Client: Primary Revenue Sources:
Corporations, Governments, and Underwriting Fees,
Private Equity and Other Transaction Advisory Fees,
Investment Firms and Restructuring Fees
Underwriting

(assist companies and governments raise
capital by issuing debt and equity
securities—such as IPOs, follow-on
offerings and private placement of stocks,
corporate and municipal bonds, and
convertible securities; the bank may also

institutional clients
business transactiof

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

<

Advisor]y _
(strategic and financial
guidanceto corporate and

on major
ns, capital

decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spil
leveraged buyouts, and
defenses against hostile
takeovers)

n-offs,

MERGE

CROSSCOUNTRY
MORTGAGE

Headquartered in Cleveland,
Ohio, CrossCountry Mortgage
is one of the nation's largest
retail mortgage lenders,
or\'g\'natin? conventional,
government-backed, jumbo,
and home equity loans, It
does not operate as a full-
service universal bank.
Founded in 2003 by Ronald
Leonhardt Ir., the company
has expanded rapidly through
branch growth and
acquisitions.

@ ‘CROSSCOUNTRY
MORTGAGE

CrossCountry
Mortgage's
business model is
almost exclusively
focused on home
financing for
consumers and
real estate
investors.

(@/ gROSSCEOUNTRV

CrossCountry Mortgage offers |
commercial real estate (CRE) lending
for investor-owned properties.

Deutsche Bank

Headquartered in Frankfurt,
Germanf/, Deutsche Bank is a
global financial institution
providing corporate banking,
investment banking, assef
management, wealth
management, and capital
markets services. In the U.S.,
the bank operates as a
specialist institutional and
wealth management bank and
does not offer a traditional
retail or consumer branch
network. Founded in 1870 in
Berlin to finance Germany's
international trade, it has
grown into Germany's largest
bank and one of Europé's
leading financial institutions.

Deutsche Bank
Deutsche Bank's Fixed Income and
Currencies division offers trading and risk
management in foreign exchange, interest
rates, credit, and emerging markets.

Deutsche Bank . //DWS

Deutsche Bank offers bespoke investment, trust, and global wealth
planning services exclusively to high-net-worth and ulfra-high-net-
worth individuals, entrepreneurs, and family offices. It also offers
(Fn'man'ly through DWS, its former asset management subsidiary
hat separatedin 201 é) active, passive (ETFS%, and alternative
investment products for institutional and private clients.

Deutsche Bank |Z

Deutsche's Corporate Bank
serves large multinationals
and financial institutions
with Working capital, supply
chain finance, and
structured lending.

Deutsche Bank

Deutsche Bank provides global
cash management and cross-
border payments. It also acts as
a trustee and provider of
securities services for capital
markets.

Deutsche Bank

Deutsche has a specialized
commercial real estate lending
team that provides financing for

large-scale developments and
institutional investors.

Deutsche Bank

Deutsche Bank provides warehouse
credit facilities primarily to institutional
clients and mortgage originators as
part of their structured finance
operations.

Deutsche Bank

Deutsche Bank is a top-tier player in the
U.S., providing M&A advisory, debt and
equity capital markets (underwriting), and
restructuring services through its hub in
ew York.

FAIRWAY®

ZIJHOME

L5289 s 1 O R T G A G E

Headquartered in Madison,
Wisconsin, Fairway
Independent Mortgage
Corporation is a specialized
non-bank national residential
mortgage lender offering
purchase, refinance,
renovation, and government-
backed home loans. Founded
in 1996 by Steve Jacobson,
the company has grown into
one of the largest independent
mortga&q originators in the
nited States.

Ritsie

Fairwa
Independent
Mortgage
Corporation is a
specialized non-
bank residential
mortgage lender.

ALL ROADS 40
L ifonf

bl

Fairway recently
launched the "Made for
Home Card" (in

partnership with Lead
Bank as card issuer)
that rewards on-time
mortgage payments.

<~ Fidelrl
Headquartered in Boston,
Massachusetts, Fidelity
Investments is one of the
world's largest privately held
financial services companies,
providing mutual funds,
exchange-traded funds
éETFs), retirement plan
administration, brokerage,
wealth management,
institutional asset
management, and financial
advisory services to individual
and institutional investors,
Founded in 1946 by Edward C.
Johnson Il as Fidelity
Management & Research
(FMR), the firm initially focused
on actively managed mutual
funds before expanding into a
diversified investment
platform. Today, Fidelity
manages and administers
trillions of dollars in client
assets and is a global leader
in retirement services, asset
management, and individual
esting

$6.8 Trillion in Assets
under Management

Mutual Funds. Fidelity Investments is one of the world's largest
mutual fund managers, oﬂer‘mgshundreds of actively managed and
index mutual funds across U'S. and international equities, fixed
income, money markets, target-date retirement funds, and multi-
asset strategies. Its funds serve individual investors, retirement
plans, financial advisors, and institutional clients worldwide.

Exchange-Traded Funds E{[HFs}: Fidelity offers a broad lineup of

exchange-traded funds (ETFs), including actively managed, index,

factor-based, thematic, and fixed-income products. The platform

complements Fidelity's brokerage and retirement businesses by

providing low-cost, fax-efficient investment options for retail and
institutional investors.

,,,,,,,,,,, F-PRIME

Venture Capital Fidelity invests in high-growth private companies
across technulog}/, healthcare, fintech,"and enterprise software
through Fidelity Management & Research (FMR) and its venture
affiliate; F-Prime’ Capital. The firm invests directly'in early-, growth-,
and late-stage companies, providing long-term capital and Selective
exposure to private market opportunities.
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KEY PLAYERS

CONSUMER AND COMMUNITY

BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS

& TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is

the economy's mrculator}(
system, enabling individuals,

businesses, and governments
to obtain financial products—

Consumer and Community Banking is the
“front office” for the general public. It

focuses on high-volume, standardized ||
financial services such as checking,

savings, and money market accounts|| @
(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal
and auto loans. These financial services
are delivered through a network of bank

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale

related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
and seamlessly through card networks,

solutions, an

immediatel

The Global Markets & Trading
the bank’s institutional trading
arm. It facilitates the buying
financial assets as equity
currencies, commodities,

provides market liqui

through electronic trading pl
trading desks.

and derivatives
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment

ity, executes client trades,
manages trading risk, and offers market insights

segment serves as
and market-makin
and selling of sucﬁ
securities, bonds,
for

atforms and global

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ?

management services help clients grow, preserve,
and fransfer wealth an
financial advisors, private bankers, and institutional

ealth and asset

are delivered through

The Corporate and Commercial Banking segment provides the capital and operational || [
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.

he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate

anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,
healthcare, technolo?y, the public sector, energy, electrical ﬁower, renewables, diversify
ecommunications, and entertainment. T|

growth and are delivered through

industries, media, te

is business is often viewed

transactions,

(2)

financial advice.

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
mergers and acquisitions
advisory, (3) corporate restructurings, and (4) strategic

(M&A)

salégoassh\oaqg investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
a 14 J. 0 T . 7 0 0 o - n 7 r e .
payment services—through . ents: 0@ Primary Revenue s . Primary Clients::z, Primary Revenue Sources: Primary Clients: Institutionsélj Key Revenue Sources: Primary Clients: Pri Revenue Sources: Primary Client: L arge Corporations, Middle-Market Primary Revenue Sources: Net Interest Income (the spread between Primary Client: Primary Revenue Sources:
transactions that move capital ﬁﬂdivi ua%’zﬁ ll. Sources: s ﬂ Individuals, " Interest on Credit Card Loans, Interchange]| | (lar e%rporationg, financial ;gf Broker’s Commissions, Wealthy Individuals, Interest on Private Bank Loans, Companies, Industnallt%'rr]pames, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from Si‘ggr‘%g‘;’g‘gﬁ“- The Small Businesses | Interest on Loans and 58@ Merchants, SmallZii Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| [Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
intermediary, supporting risk = B85 Deposit Account Fees Businesses (for merchant acquirers and network opera.t?rs) funds, and governments) &/ (on Securities Loans) Advisors Brokerage Fees Bank Mortgage Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investmen:c .Flrms and Restructuring Fees
management, efficient capital || Deposit Accounts! ~ Mortgages iAuto and Personali Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ~ Asset Management Commercial Lending i Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lendin: ) Underwriting ) Advisor]y ]
allocation, and lower (money market, (residential Loans Banking . s 1) connect all parties, Services Income Securities Tradin (brokerage, clearing, (provides private banking ! ~(invests the capital and manages the (encompasses such financing (theSe services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial
transaction costs. lts checking, savin?s, mortgages through (loans provided to (checking and (issues (1) credit cards |(2) authorize transactions! ((1) act as intermediary| | Intermediation ! (national unts of payment, and risk services and customized | financial assets of wealthy individuals and| | alternatives as revolving lines } managing cash and moving money -} developers, and owners of multifamily and short-term financing to mortgage capital by issuing debt and equity guidanceto corporate and
ecosxstem extends beyond certificates o retal, direct, and | individuals to finance} savings accounts, allowing individual and | by verifying cardholder | between merchants, (market-making and| exchange traded management services, advice on investments institutional clients in such investment of credit, asset-based ?oans, efficiently across the globalfinancial ! commercial real estate, including agency- | originators such as brokers, non-bank securities—such as IPOs, follow-on institutional clients on major
traditional banks to include deposit, online correspondent 1 vehicle purchases, online banking, small business information"and ensuring ! card networks, and transaction in global markets, | and market intelligence including alternative products as stocks, bonds, mutual and term loans, bridge loans, systém, (2) encompass cash backed multifamily lending (e.g., Fannie V\Xae lenders, and financing arms of offerings and private placement of stocks, ! business transactions, capital

credit card networks, fintech
firms, merchant acquirers, and
technolo% infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

banking, and
payment Services)

channels and home

vacations, college
equity loans)

education, an
personal expenses)

|| MORTGAGE |

credit cards and
merchant services,
and equipment, auto
and real estate loans
for small businesses)

STORE

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend mone[)]/ directly
from their bank
___accounts)

sufficient funds/credit are
available, }3) establish
rules and
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
(5) implement measures
to prevent fraud and

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

ees for card

protect data) __;

and known for
their sensitivity to
interest rates,
monetary policy,
capital flows, and
geopolitical
conditions)

oM

r

W
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facilitation/execution
services in the
trading of debt/fixed
income and equity
securities)

regarding industrial and
precious metals, crude oil
and gasoline, grains and
oilseeds, livestock and
dairy, softs, lumber, and
financial commodities)

bt

°
f

|

s

investment opportunities),
implementation strategies,
tax planning, wealt]
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invested $10+ million).

exchange traded funds, private equity
and credit funds, and alternatives)

B
WA YN

[

FirstCitizens
BancShares’

Headguartered in Raleigh,
North Carolina, First Citizens
BancShares is the parent
company of First-Citizens Bank
Trust Company, a full-
service financial institution
providing consumer banking,
commercial bankin%, wealt|
management, and business
lending. Founded in 1898 as
the Bank of Smithfield,
capabilities, the institution
expanded steadily over more
than a century and became
one of the nation's the top 20
largest, significantly expandin
its commercial and investmen
bank\'ngj businesses following
its 2023 acquisition of Silicon
Valley Bank in 2023 and 2022
merger with CIT Group.

First
Citizens
Bank
First Citizens Bank
offers standard
auto financing and
unsecured
personal loans.

k
provides fixed and
adjustab\e-ﬁj;
mortgages, FHA,

R

First Citizens Bank
offers a full range
of checking,
savings, and TDs.

an loans.

First Citizens Bank
is major SBA
lender; provides
specialized
business checkin
and lines of credit.

Citizens Bank
Issues both consumer
and business credit
cards (e.g., Rewards
Visa®).

First Citizens offers
payment processing
services to
merchants through

its Merchant
Services division.

=/ InvestorS

Member FINRA/SIPC.

’—‘(; FirstCitizens..

First Citizens has a strong presence in foreign exchange,
fixed income securities, and derivatives, bolstered by
Silicon Valley Bank's tech-sector expertise.

ervices

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

management, payment processipq,
liquidity management, commercia
card programs, foreign exchange
payments, and trade finance services,
(3{ help clients collect revenue, make
pagmenys‘ manage working capital,
and optimize cash flow, ant (35l are
delivered through treasury
management platforms, payment
networks, and banking service teams)

WIREM) S

&g Zelle g%

reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

homebuilders; these loans act as bridge
financing, allowing originators to fun

murtga%es temporarily until the loans can
be’sold to investors in the secondary

Fannie Mae’

Freddie

market)
Mortgage
(e, Warehouse
- Lenders
‘ | TRUIST fiH
o
I
Non-Bank Lenders
S Rocket
Mortgage

Homebuyers

LENNAR
MORTGAGE

corporate and municipal bonds, and
convertible securities; the bank may also

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

<

MERGE

= First
4% Citizens
= Wealth..
First Citizens offers wealth management services through First
Citizens Wealth and Institutional Trust Services.

First
‘ Citizens
Bank

Commercial Services
+ ASubsidiary of First Citizans Bank}

S\Ib) Silicon Valley
Bank

A Division of First Citizens Bank

First Citizens Bank provides

commercial lending and

specialized equipment finance,
with CIT Commerecial Services
Ieadin% in factoring and suppl
chainfinance for apparel an

consumer sectors, and its
Silicon Valley Bank unit serving

startups, VCs, and private
equity with venture debt and

tailored banking.

First Citizens Bank provides a
full suite of treasury and
payments services, including
cash management, ACH/wires,
receivablés, and payables.

First
Citizens
Bank
First Citizens is an active lender in
the commercial real estate space,
offering bridge loans, construction
financing, and acquisitions.

First
Citizens
Ban
First Citizens also provides warehouse credit]
facilities primarily for mortgage originators
and middle-market financial firms.

? FirstCitizens
78 BancShares
First Citizens’ Capital Markets division provides M&A
advisory, debt/equity underwmm{g{, and capital raising.
The investment banking group (oftel
Citizens Capital Markefs) specializes in sectors like
healthcare, technology, real estate, and energy.

0l

n operating as First

fiserv.

Headquartered in Milwaukee,
Wisconsin, Fiserv is not a
traditional bank but a global
leader in financial technology
(FinTech) and payments,
providing the underlyin:
"plumbing"—the core banking
systems, merchant acquiring,
digital bank\nq, payments, and
financial software,

Fiserv provides
integrated digital
banking suifes
( Corillian, Mobilit)) for
checking / savings

fiserv.

Fiserv's Loanlaunch and
Mortgage Director platforms
automate the entire lifecycle—

fiserv.

Fiserv offers.
specialized online
banking tools

Fiserv is a leadin
provider of car
manufacturing and
digital issuance. They
handle the Brocessing‘
it

ap

fisery, ¢
= clover

Fiserv runs a leading

merchant acquir‘m?

business, and via its

Clover/Carat

companies, offers retail

fiserv.

Fiserv does not operate a traditional t

provides the foreign exchange and treasury téchnology that banks

rading floor. However, it

Fiserv's tools automate the "middle and back office” for advisors—
handling portfolio modeling, trade notifications, real-time data

fiserv.

fiserv.

Fiserv targets middle-market
and large corporate segments
through its Commercial Center

fiserv.

Fiserv offers high-volume ACH

fiserv.

Fiserv offers Specialized modules like

fiserv.

While Fiserv doesn’t do M&A for clients, they offer

i -t igi icati Business Online for over 1.6 billion cre store point-of sale iquidi laggregation, and performance reporting. They do not manage assets latform, offering software for processing, wire transfer, and Construction Loan Manager track draw Advisory Services for Financial Institutions, which
roggﬁ;ﬁg“ﬁfﬂ; gﬁgmes Sgydn:gﬁtsn\waege//e auft?n’?a?é%“j'nSSPM','ﬁ?iﬂ%"ngan &ai\ored for smal? and debit accounts, devicgs to handle use to manage global "gg;dr:teyc’tﬁf{;enw risk, and interbank themselves but provide the software for firms that do. r%anaging co_mplgx commercial automated %quid‘\ti/ management schedules, budgets, andgdisbursements focuses 0};1 strategic planning, process optimization
10,000+ banks, credit unions, || " (which Fiserv co- servicing. firms, including SBA including fraud payment processing, . loan portfolios, mcludm% risk tools for corporate treasurers. for high-volume real estate lenders. during bank mergers, and system conversion consulting.
and other financial institutions || owns through Early loan origination and | - |management (CaraRisk) inventory management rating and global cashflow
and millions of merchants to Warning). payroll integration. and Joyalty programs & customer loyalty analysis.
operate. Founded Zelle (uChoose Rewards). programs.
in 1984 through the merger of P
First Data Processing and Carat.fiser.
Sunshine State Systems, the
company has become one of
the world's leading FinTech
providers.
3 globalpayments
@ globalpayments In January 2026, Global
Payments acquired
Headquartered in Atlanta, G,aymem processor
IGeOJg‘\a, Global Payme’;ntsl isa S o‘rldpa%/ Mel}cham
leading payments technolo: ervices, transformin
compagng pyrovid\'ng mercha% itself into a larger, g @ globalpayments

acquiring, payment processing,
issuer solutions, and business
software to businesses and
financial institutions worldwide.
Founded in 1967 as a division
of National Data Corporation, it
became an independent public
company in 2001 and has
expanded globally through
acquisitions, including its
landmark acquisition
of Worldpay in January 2026.
Global Payments is now a
"pure-play" merchant solutions
provider.

pure-play commerce
solutions provider
serving millions of
merchanfs by providing
(1) devices and
technology allowing
merchants to accept
credit, debit, ant
digital wallet payments
in-store, onling, and
via mobile devices and
2) end-to-end
pljucessing? of trillions
in annual payment

volumes fqr merchants.
woridpay

Global Payments offers
Business Funding (lines of
credit and term loans
through partnerships with
lenders like Lendio. These
are typically "merchant cash
advance" stYIe products or
streamlined loans based on
a merchant's processing
volume.

@ globalpayments

Global Payments offers robust
accounts receivable (AR& and
accounts payable (AP)
automation software (e.g.,
MineralTree) to help businésses
manage cash flow.
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KEY PLAYERS

CONSUMER AND COMMUNITY

BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is
the economy's circulator}(
system, enabling individuals,
businesses, and governments
to obtain financial products—
such as \oansy investments,
deposit, saft ing, and

Consumer and Community Banking is the
“front office” for the general public. It

focuses on high-volume, standardized
financial services such as checking,

savings, and money market accounts|| @

(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal
and auto loans. These financial services
are delivered through a network of bank
branches and digital banking channels.

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
solutions, and related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
immediately and seamlessly through card networks,
online platforms, and in-store payment systems.

The Global Markets & Trading segment serves as
the bank’s institutional trading and market—makinﬁ
arm. It facilitates the buying and selling of suc
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global
trading desks.

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset
management services help clients grow, preserve,
and fransfer wealth and are delivered through
financial advisors, private bankers, and institutional
investment platforms.

industries, media, te

growth and are delivered through

The Corporate and Commercial Banking segment provides the capital and operational || [
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.
he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate
anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,
healthcare, technolo?y, the public sector, energy, electrical
ecommunications, and entertainment. T|

as a “loss leader” or bridge to win more lucrative investment banking mandates.

ﬁpwer, renewables, diversify
is business is often viewed

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
transactions, (2) mergers and acquisitons (M&A)
advisory, (3) corporate restructurings, and (4) strategic
financial advice.

tradi
credit card networks, fintech
firms, merchant acquirers, and
technologw infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

banking, and
payment Services)

channels and home

vacations, college
equity loans)

education, an
personal expenses)

4
S

-

|| MORTGAGE |

\

credit cards and
merchant services,
and equipment, auto
and real estate loans
for small businesses)

| STORE!

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel

benefits) and (2) debit
cards that allow holders
to spend moneg directly

from their bank

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

sufficient funds/credit are
available, }3) establish
rules and fees for card
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
(5) implement measures
to prevent fraud and
protect data)

___accounts)
e X

regarding industrial and
precious metals, crude oil
and gasoline, grains and

and known for

facilitation/execution n wn |
ices i their sensitivity to

services in the

triﬁggnrﬁeozfirﬁjg l;téﬁ)i(tid rr:gt‘:er}ezgrtyr;};l:i?ya d?ilrsyeesd ;ﬁs‘ivﬁl%%ceh a;;jd
securlt}gs) Capg'?opgﬁ{fg;” financial commodities)
conditions) SR T N
$ g >
A g5 ‘

€35

investment opportunities),
implementation strategies,
tax planning, wealt]
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invested $10+ million).
® o 0

» &

exchange traded funds, private equity
and credit funds, and alternatives)

oldman
achs

Headquartered in New York
City, New York, Goldman Sachs
is a global investment bank
and financial services company
providing investment banking,
tradimt:h asset management,
wealth management, and
consumer financial services.
Founded in 1869 bK Marcus
Goldman in New York City, the
firm evolved from a commercial
paper business into one of the
world's premier investment
banking institutions.
Goldman Sachs has significantly|
narrowed its focus in the last
few years, pivoting away from

goldman
achs
Bank USA

Marcus

by Goldman Sachs’

Goldman Sachs of
offers (1) certificatess
of deposit with
competitive interest
rates in the U.S. via
Goldman Sachs Bank
U.SA. And (2) FDIC-
insured  high-yield
online savings
accounts via Marcus.

ses

Goldman Sach serve
small businesses
pr‘\mar‘\\g through its

10,000 Small
Businesses initiative
and partnerships with|
CDFls (the Federal
Community
Development Financial
Institutions Fund,
funded through a
combination of
federal, state, and
private sources)

goldman
achs

Bank USA ®

Goldman issued
Mastercard-branded
ards to Apple Pay users
until January 2026, when
JPMorgan Chase took
over the relationship,
Goldman said the Apple
Card program will move
to Chase over the next
~24 months. Goldman
does not offer other
cards.

oldman
achs

Goldman is a global leader in (1) FICC (Fixed Income, Currencies,
and Commodities, including physical commodities involving crude oil,
petroleum products, natural gas, aquculture, base, precious and
other metals, electricity / renewable power and environmental
products), LZ) equity securities and related products. Including
stocks, exchange traded funds, convertible securities, options,
futures and derivatives, (3) structured derivatives on indices,
industry sectors, financial measures and company stocks, and (4)
market making and transactions clearing on stock, futures and
gnions exchangt;es. Goldman also operates the Marquee Trading
latform, a digital platform for institutional and corporate clients.

//. marquee’

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

management, payment processip%,
liquidity management, commercia
card programs, foreign exchange
payments, and trade finance services,
(3{ help clients collect revenue, make

payment services—through | g Clients: o® Primary Revenue s . Prir Clents: Primary Revenue Sources: Primary Clents: |n5ﬁtuti0n5@ 1 Key Revenwe Sources: Primary Clients: Primary Revenue Sources: Primary Client: | La?e Corporations, Middle-Market Primary Revenue Sources: Net Interest Income (the spread between Primary Client: Primary Revenue Sources:
transactions that move capital || | Gt je and if Sources: - ﬂ Individuals, Interest on Credit Card Loans, Interchange| | (large corporations, financial 2= Broker's Commissions, Wealthy [ndividuals, Interest on Private Bank Loans, Companies, Industrial Companies, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from Si‘ggr‘%g‘;’g‘gﬁ“- The Small Businesses Interest on Loans and ﬁg@ Merchants, SmallZii Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| |Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
intermediary, supporting risk B851 Deposit Account Fees Businesses (for merchant acquirers and network Opefaf?fs) funds, and governments) &/ (on Securities Loans) Advisors Brokerage Fees Bank Mortgage Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investmen:c .Flrms and Restructuring Fees
management, efficient capital || Deposit Accounts! ~ Mortgages iAuto and Personali Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ~ Asset Management Commercial Lending i Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lendin: ) Underwriting ) Advisor]y
allocation, and lower (money market, (residential Loans Banking s £ 1) connect all parties, Services Income Securities Tradin (brokerage, clearing, (provides private banking ! ~(invests the capital and manages the (encompasses such financing (theSe services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial
transaction costs. Its checking, Savin?S, mortgages thrgugh (loans provided to (checking and (issues (1) credit cards §(. S authorize transactionsi ((1) act as intermediary Intermediation ! (national units of payment, and risk services and customized 1 financial assets of wealthy individuals and| | alternatives as revolving lines managing cash and moving money developers, and owners of multifamily and short-term financing to mortgage capital by issuing debt and equity _quidance to corporate and
ecosxstem extends beyond certificates of retall, direct, and | individuals to finance| savings accounts, allowing individual and | by verifying cardholder | between merchants, (market-making and exchange traded | Management services, advice on investments institutional clients in such investment of credit, asset-based ?oans, efficiently across the globalfinancial | commercial real estate, including agency- | ~originators such as brokers, non-bank securities—such as IPOs, follow-on institutional clients on major
ional banks to include deposit, online correspondent 1" vehicle purchases, online banking, small business information'and ensuring ! card networks, and e ehion in global markets, | and market intelligence including alternative products as stocks, bonds, mutual and term loans, bridge loans, systém, (2) encompass cash i V\Xae

backed multifamily lending (e.g., Fannie
reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

lenders, and financing arms of
homebuilders; these loans act as bridge
financing, allowing originators to fun
mortga%es temporarily until the loans can
be’sold to investors in the secondary
market)

pagmenys‘ manage working capital,
and optimize cash flow, ant (351are
delivered through treasury
management platforms, payment
networks, and banking service teams)
]

Mortgage
WareRouse
Lenders

LTRUISTE
)

Non-Bank Lenders Homebuyers

WIREM) S

% %elle g%

Rocket
Mortgage

o
Fannie Mae’

Freddie

LENNAR
MORTGAGE

offerings and private placement of stocks,
corporate and municipal bonds, and
convertible securities; the bank may also

business transactions, capital
decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

<

MERGE

oldman
achs

Wealth Manag{emenﬁ Through specialists providing customized
advice and implementation strategies, Goldman Sach Private wealth
Management provides tax planning, wealth transfer and investing
advice, alternative investment opportunities, and philanthropic
solutions to private wealth clients si.e., clients who have invested
$10+ million). Through the GS Select® digital Blatform, wealth
management clients can secure lines of credit backed by their
investment portfolios (securities-based lending). While Goldman
doesn't offer standard mortgages, it provides customized residential
lending for its private bank clients' luxury properties.
AssefMan:égement Goldman Sachs manages assets for
institutional and individual clients, providing investing and wealth
advisory solutions, providing financial planning and
counseling services, and executing brokerage transactions for

PRIVATE WEALTH MANAGEMENT

go!%man
dCAS

Goldman Sachs provides
investment banking financing
across corporate and sponsor
needs, including senior loans
and bridge financing for LBOs,

acquisitions, and

restructurings; fund financing
such as subscription lines and
net asset value loans; and
asset-based lending secured
by receivables, inventory, or

oldman
achs

Goldman provides treasury, escrow
services, high-volume domestic
and internaional payments, and
liquidity solutions to corporate
clients. Goldman offers liquidity
management via virtual accounts

called Transaction Banking or

TxB), where APIs let clients create
and manage accounts for their
customers, suppliers, or deals,
improving tracking and allocation

oldman
achs

Goldman remains a major player in commercial real estate and warehouse lending,
providing structured credit and financing for large-scale developers and institutional
mortgage originators

goldman
achs

Goldman Sachs is the world's no. 1 M&A advisor and handles
top-tier underwriting, restructuring, and strategic advisorY
mandates. Goldman Sachs helps companies (1) raise capital to
fund their businesses through public offerings and private
placements in both local and cross-border transactions of a wide
range of securities and other financial instruments, including
ac?ulsmun financing and (2) execute large, complex transactions
or which the company provides multiple services and (2) in
managing their asset and Iiab\'liti/ exposures and capital.
Goldman's 2026 M&A Outlook highlights a surge in "innovation
supercycle” deals, particularly those driven by Al and data center

Formed in 2000 through the
merger of JPMorgan & Co. and

personal loans and

rate mortgages, |
2 home equity lines of

ATM FHA/VA loans, and

branch an
network in the U.S.

businesses with up to

(2) debit cards on the to accept card

and () world-class equity and macro-economic

Asset Management. Operating as |.~. Morgan Asset Management,

inventory, and equipment)
to companies with revenues

invest and manage clients’ funds,
payment processing and transmission

the company's digital 2 wealth management clients. The vast majority of revenues consists equipment. infrastructre.
b rl?‘assgmgrkeg‘ e it bank\'ngpplaXformgfor rathetr E‘ha}': stkqndard ®Card of assct-bassd fees on cient assets {nat ard managed (with fees of funs.
anking to double down on its consumers. WD GIER) varying by asset class, client channel, services provided, investment
institutional roots. . :
- performance, inflows and redemptions).
$1.77 Trillion in Total
Consolidated Assets
X P nsec
Headquartered in London,
England, HSBC is one of the
wogld'i'largest international
anking organizations,
provid\'ngg regtai\.bank‘m%, < HSBC . v
i ) ) vsec Prvic Banking (X P nsc X ) HsBC
and transaction banking 7). HSBC HSBC offers a strong commercial banking platform with lending, HSBC's investment banking arm
. services. Founded Global markets and trading is a core strength LAY Asset Management commercial real estate financing, and a leading global treasury and provides M&A advisory and
in 1865 as The Hongkong and of HSBC, with an emphasis on foreign geme payments business, while selectively participating in warehouse lending. debt/equity underwriting, with more
Shanghai Banking exchange, interest rates, credit, and equities. HSBC offers (1) wealth management services to limited réstructuring capabilities
Corporation to finance trade affluent / international clients t rou?h HSBC Private compared to top U.S. peers.
between Europe and Asia, the Banking and (2) asset management via #SBC Asset
bank has grown into a global Management.
financial institution spanning
more than 60 countries.
$239 Billion in Total
Consolidated Assets
I =]
calny
JPMorganChase CHASE O
Headquartered in New York . VISA
ot o G Qo pane e
‘S‘; ;ugF Eﬁfségkj'?i,ﬁaﬁcm " issuer in the U.S. Sby CHASE $ JPMorganChase .JAl’.Morgan
institution—top-tier across ~ ICHASE® | CHASE o o Oﬁg;ﬁ]haze \gc;\tuflg?ig o orBUSINESS J.PMorgan J.P.Morgan J.P.Morgan Middle-Market Banking and PAYMENTS J.P Nlorgan
vwréually‘evlery "llajor banking | CHASE € GhacaBaaRliNa Chase Banks is a CHASE O 0 r(?prigtar credit Through (hase J.PMorgan WEALTH MANAGEMENT  PRIVATE BANK ASSET MANAGEMENT Corporate Client Banking 1 JPMorgan Chase is a global leader in B 1.P. Morgan consistently ranks #1 or #2 globally in investment
and capital markets category || Chase Bank offers a 2 leading auto lender | rBUSINESS _gy )% Payment Solutions, Ce S . i provide term loans, cash management, automated JF MorganChase JPMorganChase T Banking fees, focusii the followi Bl
(consumer banking, commercialfi| range of checking top-tier mort auge g | Chase Bank id cards (e.g., Sapphire, the Chase Bank is The Markets division is a dominant global force in Wealth Management. Includes .P. Morgan Advisors and Chase revalving credit, and asset- clearing house (ACH) transfers fi£ anking fees, focusing on the following services:
anng, msimnt bnkig | e (0 01 ororaerane | oML,y {GSERRERCS | fecn A o e L e b T veal Hepgerins s e fomseatenents || e Brong ecustby | soubrelo oo ™ | PHOrgn e o el 0e O, | g s proies s s | | it Ao rovdes st aisforhe wordsarest
ement, pa || accounts with the 15 ) 5 { ; ; ; i making and execution services in foreign -nigh-net- C real estate, Teceivables, ts and receipts globally and } ., TOCUS ; to home mortgage originators and other . it vacti
and securities services). largest physical fixed/adjustable- offers unsecured Payg%kﬂ%gégefdrand mﬁ?ﬂggr{medragl;ﬁ(g?l;g paa\%r\zien’g Lgicneessséggs' exchange, fixed income, equities, and comrrwgod\'tjes d paymentsjand receipts globaly an housing and industrial properties. %o% mergers, acquisitions, and divestitures.

financial firms fo fund their loan pipelines.

Restructuring: Advises distressed companies on debt

residential mortgage lending /
originations, refinancing, and
home equity lending in the U.S.
through retail, direct, and
partner channels. Founded
in 2010 by Anthony Hsieh, the
compan?( quickly became one
of the largest independent
mortgage Tenders in the U.S.

not offer auto loans

or personal loans,

but it does provide

home equity lines of
credit.

Federal Housing
Administration-
backed, Veterans
Administration-
backed, and jumbo
home mortgage
loans.

PASHLEE VUL 4 B e fi ! reorganization and capital structure optimization.
Chase Manhattan Bank. its refinancing. credit. $20 million in revenue] Visa network. It also payments in-store, analysis for institutional investors. it managjfemg{ivg12'[']5’%15&5(55325}5;;%32 E%U‘E:Esrv]fég‘? income, between $20M and $2B, services, cross-currency, digital Underwr/'r/‘/? - priman boofrunner for equity capial markets
redecessor institutions trace issues a Mastercard- online, and via mobile ’ Pop ’ local governments, and payments platforms and gateways, (IPOs) angdebt cap\'%/a\ markets (bond issuances) globally.

their origins to 1799, making it| branded card to Apple devices. nonprofit clients) and ecommerce solufions.
one of the nation's oldes customers, a

financial organizations. relationship it acquired
$4.36 Trillion in Total from Goldman Sachs.
Consolidated Assets
glelg%dqqartlere% in Irvine, loanOepot
alifornia, loanDepot is a

specialized national non-bank Ioal}aﬁ:gﬁtgfgefrs 2 Ioan_)epot
mortgage lender focusing products including | joanDenot d A

almost excluswel{ on conventional, loanDepot does no
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Consumer and Community Banking is the TTL—J0Z|| |The Cards and Merchant Services segment provides | The Global Markets & Trading segment serves as| | The Wealth & Asset Management segment serves | [The Corporate and Commercial Banking segment provides the capital and operational || [ The Investment Banking segment of major banks provides
front office” for the general public. It - T/ payment products and processing capabilities for | [the bank's institutional trading and market—makmﬁ high-net-worth individuals, families, family offices, | tools large corporations, middle-market ~ companies, industrial companies, local strategic finance and capital markets advisory services to
focuses on high-volume, standardized l i LB P ‘ consumers, businesses, and merchants. It focuses on | [arm. It facilitates the buying and selling of such| [and institutions seeking professional investment %overnments, and substantial nonprofit clients need to run their day-to-day operations. large corporations, financial sponsors (investment firms),
financial ~services such as checking, P high-volume transaction services such as credit cards, | [financial assets as equity securities, bonds,| |and financial planning services. The segment [ | The segment focuses on commercial lending, revolving credit facilities, syndicated loans, and governments. These services encompass specialized
savings, and money market accounts || g ['F | charge cards, and debit card programs, as well as | |currencies, commodities, and derivatives for| [focuses on (1) portfolio management, investment | |bridge financing, treasury services, and risk-management solutions. These services help financial services like (1) the underwriting and issuance of
(including ATM access, direct deposit, ] § N AU merchant acgumng, payment processing, point-of-sale | |corporations, governments, asset managers, hedge| [ advisory, retirement planning, and estate and trust | | companies fund operations, finance acquisitions, manage liquidity, and support long-term equity and debt securities to help clients raise capital,
cashier's” checks, wire transfers, monthly J& - solutions, and related fraud protection, travel and cash- | [funds, and other Iarg_e investors. The segment| | services for clients and (2) mana |n? mutual funds gromh and are delivered through dedicated relationship managers and corporate finance ~acquisitions, and execute major corporate
The financial services sector is || Statements, and debit cards), mortgages, back rewards, and account management services. These | |provides market liquidity, executes client trades,| [or other investment vehicles. Wealth and asset | |banking platforms. The banking firms in this segment develop deep commercial expertise transactions, (2) mergers and acquisitions (M&A)
the economy's c.ircglgtor}( home equity lines_of credit, and personal i §|| |services enable consumers to make purchases and | [manages trading risk, and offers market insights| | management services help clients grow, preserve, | [across a range of industries including commercial real estate, financial institutions, advisory, (3) corporate restructurings, and (4) strategic
ystem, enabling indivduals, | and auto loans. These financial services | merchants to accept and process electronic payments | [through electronic trading platforms and global( | and fransfer wealth and are delivered through | |healthcare, technolo?y, the public sector, energy, electrical ﬁpwer, renewables, diversify financial advice.
to obtain financial products— || are delivered through a network of bank N immediately and seamlessly through card networks, | |trading desks. financial advisors, private bankers, and institutional | |industries, media, telecommunications, and entertainment. This business is often viewed
sal;goassh\oaqg investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
) ping, - - - o T - - - 2 = 5 5 - > B 5
payment services—through a ents: 0@ Primary Revenue s . Primary Gients: Primary Revenue Sources: Primai d/bnts.'lnstitutions’—\j Key Revenue Sources: Primary Clients: Primary Revenue Sources: Primary Client: L arge Corporations, Middle-Market Primary Revenue Sources: Net Interest Income (the spread between Primary Client: Primary Revenue Sources:
transactions that move capital ﬁﬂdivi uaclzlezﬁ% if Sources: : ﬂ Individuals, Interest on Credit Card Loans, Interchange| | (lar e?c/orporaticns., financial ;EL Broker's Commissions, Wealthy [ndividuals, Interest on Private Bank Loans, Companies, Industnall(%,rr]pames, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from 52;2{2,“;3222”;2’5' The Small Businesses Interest on Loans and @ﬂ@ Merchants, Smallkgipy Fees, and Payment Processor Fees institutions, sovereign wealth 3, d/Ask Spreads, Interest| [Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
intermediary, supporting risk 2851 Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/l (on Securities Loans) Advisors Brokerage Fees Bank Mortqage Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investment Firms and Restructuring Fees
management, efficient capital |[ Deposit Accounts!  Mortgages  !Auto and Personali Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ~ Asset Management Commercial Lending 1 Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lending ) Underwriting . Advisor]y _
allocation, and lower (money market, (residential Loans Banking . s £ 1) connect all parties, Services Income Securities Tradin (brokerage, clearing, (provides private banking ! ~(invests the capital and manages the (encompasses such financing (theSe services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial
transaction costs. Its checking, savin?s, mortgages thmugh (loans provided to (checking and (issues (1) credit cards |(2) authorize transactionsi ((1) act as intermediary Intermediation ! (national units of payment, and risk services and customized 1 financial assets of wealthy individuals and) | alternatives as revolving lines | maniaging cash and moving money { developers, and owners of muttifamily and short-term financing to mortgage capital by issuing debt and equity guidanceto corporate and
ecosxstem extends beyond certificates of retall, direct, and | individuals to finance| savings accounts, allowing individual and ' by verifying cardholder | between merchants, (market-making and| exchange traded management services, advice on investments institutional clients in sch investment of credit, asset-based ?oans, efficiently across the globalfinancial | commercial real estate, including agency- | ~originators such as brokers, non-bank securities—such as IPOs, follow-on institutional clients on major
traditional banks to include deposit, online correspondent 1 vehicle purchases, online banking, small business information‘and ensuring ! card networks, and transaction in global markets, and market intelligence _including alternative products as stocks, bonds, mutual and term loans, bridge loans, system, (2) encompass cash backed multifamily lending (e.qg., Fannie V\Xae lenders, and financing arms of offerings and private placement of stocks, | business transactions, capital
credit card networks, fintech banking, and { channels and home vacations, college |  credit cards and consumers to borrow up {sufficient funds/credit are i issuing banks in facilitation/execution! and known for 1 regarding industrial and | |investment opportunities), 1 ‘exchange traded funds, private equity finance leases, and standby | management, payment processm%, and Freddie Mac), commercial property § homebuilders; these loans act as bridge corporate and municipal bonds, and decisions and evaluating
firms, merchant acquirers, and|| - payment services) equity loans) education, an merchant services, to a credit limit to make ! available, }3) establish | enabling merchants to services inthe | their sensitivity to | Precious metals, crude oil | |implementation strategies, and credit funds, and alternatives) letters of credit, secured by liquidity management, commercia financing (term loans, refinancings, financing, allowing originators to fun convertible securities; the bank may also | strategic alternatives, including
te'chnolo% infrastructure — personal expenses) | and equipment, auto| | purchases (and receive i rules and fees for card | accept credit and debit| 4rading of debt/fixed!  interest rates, and gasoline, grains and tax planning, wealth = = receivables, inventory, card programs, foreign exchange syndicated and construction loans), and mortga%es temporarily until the loans can assume underwriting risk by purchasing advising on mergers and
providers, all working together = and real estate loans| | cash back'and travel | transactions, and (4) 1 card payments, (2) e and equity | monetary policy, | oflseeds, livestock and transfer, and philanthropic (s equipment, and other payments, and trade finance services, | funding for community development and |  besold to investors in the secondary securities from the isster and reselling them 1 acquisitions (M&A), corporate
to make financial activity W vorocicel for small businesses)| | benefits) and (2) debit | handle the transfer of | handle authorization, securities) capital flows, and  dairy, softs, lumber, and | fsolutions to private wealth Ve v A business assets) (33/ help clients collect revenue, make affordable housing projects) market) to investors, while managing offering restructurings, business line
faster, safer, and more | = cards that allow holders funds from the processing, and = geopolitical financial commodities) dlients (clients who have 29 So . pagments‘ manage working capital, Vorigage documents, requlatory filings, investor divestitures, spin-offs,
efficient. [ STORE: to spend money diectiy | cardholder's bark to the settlement of - Conditions) | &2 T+ invested $10+ million). £ Cptimize cash fow, and (3) are Warehote roadshows, and distribution via its global leveraged buyouts, and
from their bank merchant acquirer (i.e., transactions for -@ K ol KO = &3 delivered through treasury Lenders sales and trading network) defenses against hostile
,“ ___accounts) he merchant's bank), and!  merchants, and (3) $ < 1 management platforms, payment 2 takeovers)
t i (5) implement measures 1 provide point-of-sale / 7 ‘ﬁ networks, and banking service teams) | TRUIST E
/ \ e - to prevent fraud and  jcard reader devices and g A0 ) =
\\/ A protect data) fraud Frevention tools ) ] £
< A [BEe. EEC 1 to faci @ W ‘h z . Nuvomuted hearing Howre g L=
. . 2 & S / 2 il Non-Bank Lenders Homebuyers 4
=54 A S Wk Salll it 1 WIRE ))) &% e 4
S J 1 TRANSFER Fannie Mae Mortgage
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&%MassMutual BARINGS
Investments —
Mutual Funds. Through its wholly owned subsidiary Barings, MassMutual is a
global asset manager MassMutual offers a broad lineup of actively managed mutual
o A st T P Guad ndbalre Smaneal o
a ) . , \
o MOSSMUtual and retirement plangs. Many of the funds are managed in partnership with affiliated
Headquartered in Springfield, and third-party institutional investment managers.
Massachusetts, MassMutual is oo
one of the largest mutual life +*MassMutual BARINGS
insurance companies in the Exchan s-f/l‘%;?l;‘des?gfs) MassMutual has a limited ETF presence compared
. United States, providing life ith raditiongl asset managers such as BlackRock or Vangugrd. Tnstead, the
insurance, retirement products,) company primarily distribites investment products through mutual funds,
wealth management, and separale\%managed accounts, and retirement solutions while selectively offering
investment solutions through TFs through its wealth management and advisory platforms.
subsidiaries including Barings, d s».MassMutual
g!ﬂ%ad‘;jsf:% ?g?abgeg:g:ggw Insurance. MassMutual is one of the largest mutual life insurers in the United
Rice and a group of community oo Tk B U e sl e
leaders, the company operates company owned by its policyholders, MassMutual focuses on long-term financial
for the benefit of its protection while sharing eligible dividends.
policyowners and has expanded °
into institutional asset
management alongside its 000
traditional insurance business. MassMutual Ascend
Annuities, MassMutual is a \ead_ing provider of retirement income products,
offering fixed, fixed indexed, variable, and registered index-linked annuities
designed to help individuals accumulate assefs, generate guaranteed lifetime
income, and manage retirement risk. Its annuity products are distributed through
financial advisors, broker-dealers, banks, and retirement plan providers.
. switching services
Mastercard Switching Services
global infrastructure connects
iSsuers of Mastercard-branded
mastercard credit cards and Maestro-
Headquartered in Purchase, béa”dEdhdeb"Cﬂdev e,
New York, Mastercard is a S e ant) ig‘,’éepsg‘(” 10+
global payments tEChﬂc‘O?y millions of merchants in 210
o oy ot o e
world's
payment netwgorks, connecting esismaniomned
consumers, merchants, network fhat
financial institutions, Srros processes ATM cash
governments, and businesses. for Mmeﬂfg_’mjsm'gﬂje
Founded in 1966 as branded card holders.
the Interbank Card
Association by a consortium of Maestro is a PIN-based!
U.S. banks, the compan | debit card network
adopted the Mastercar maestro  pOpUlar in Europe;
porand in 1579 and has i aomer st
ecome a global leader in S ]
Sl paymes, il f
Morgan Stanley
Headquartered in New York
City, New York, Morgan Stanley
is a premier global financial
services firm that primarily
foc#sis on \'nstit#tl?nal and v St
igh-net-worth clients, lorgan Stanle
provi |n? investment banking, |mor gStan\e doe)sl Morgan Stanley MorganStanley E¥TRADE MorganStanley
insm%élggigigm;nt,and not have a traditional iMorgan Stanley! Morgan Stanley WEALTH MANAGEMENT fromMorganStanley |\yesTMENT MANAGEMENT|
et | (S0, Sy By MorganStantey e g e | | ctane
services. Founded in ides diai ; » comb :
Henr){ S. Morgan and Haro\cf/ baﬁ&li?]wdt%siggml}eaellth mortgages and set)éﬂl\‘es"'ﬂ!;g "gggﬁ:ns Morgan Stanley's Institutional Securities Group (ISG) is @ Bameg)‘ and selcfj-%lreﬁted plagorms HE*TdR D&E) to offei investment - angStanIe ruviZes Morgan Stanley Morgan Stanley lMorga‘n Stanley ‘
Stanley following the Glass- clients. It offers HELOGS specifically the Mo¥ o Stanley Biue dominant force'in ?Iohal markets. The firm is a a top-tier 1 ‘T‘SOF‘/ and brol efda%& k‘nanfla d‘?‘“ re}\re_ment D‘agf"."‘jgv i h‘gt' fod Y i Mor?an Stanley offers T, . Morgan Stanley is a top-tier bulge-bracket investment
Steagall Act's separation of Morgan Stanley for wealth Cash queferred®yand provider of sales, frading, and market-making in Equities, workplace serwcesb, and banl mg/den ing solutions to individuals, S0) B Icsolrcao%ﬁg;es Ibu%ﬁ;:)‘tes global' cash management CRE foncin alnd prc;/vide bank; leading in M&A advisory ont complex global deals,
comrercial and investment CashPlus and ranagemet the Platinum Card® for edipeneoreioniesdiangedandconmodices usinesses, and insttutons. "wa\k-inq' commercial loans and liquidity solutions for warehousegcredit[iines to project finance, providing restructunng advice, and serving
banking, the company has Premium Savings clients, often M Stan It is also conswstentclf( ranked as one of the world's top dsset M o ina through M Stanley | H I d large corporate and S aastarinaioretand as a major underwriter of IPOs and debt issuances.
become one of the world's || acceumte eh- |ge\d featurin organ Stanley. prime brokers for hedge funds and institutional investors. 5§|ﬁ'f 5/7395/775‘gt P perating throu QHT.QE” tanley l?)\l/‘estmdem or small companies. institutional clients. othergfirgancia inatore.and
leading investment banks. options unim‘\/ted relationship-based ana emen}(,t e |rm‘r_nane%\.gez$ .5 tril |ondac|ross public ?n 3
While it has expanded its  ||ATM fee rebatt d rate discounts. AMERICAN private markets (equities, fixed income, and alternatives) for
footprint into digital banking ‘dee ﬁ *':hESﬁv an . BeRees institutional and intermediary clients, with individual investors
through its acquisition of L ergt‘e)étiog typically served through intermediaries.
E*TRAD%, it does not operate p .
as a "universal” retail bank like
Chase Bank or Bank of
America.
$1.30 Trillion in Total
Consolidated Assets
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KEY PLAYERS

CARDS AND MERCHANT SERVICES

CONSUMER AND COMMUNITY BANKING

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is
the economy's circulator}(
system, enabling individuals,
businesses, and governments
to obtain financial products—
such as loans, investments,

Consumer and Community Banking is the
“front office” for the general public. It
focuses on high-volume, standardized
services such as checking,

savings, and money

(including ATM access, direct deposit,
cashier's checks, wire transfers, monthly
statements, and debit cards), mortgages,
home equity lines of credit, and personal
and auto loans. These financial services
are delivered through a network of bank
branches and digital banking channels.

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale

related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
immediately and seamlessly through card networks,
online platforms, and in-store payment systems.

solutions, an

The Global Markets & Trading segment serves as
the bank’s institutional trading and market—makinﬁ
arm. It facilitates the buying and selling of suc
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global
trading desks.

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset
management services help clients grow, preserve,
and fransfer wealth and are delivered through
financial advisors, private bankers, and institutional
investment platforms.

rowth and are delivered through

industries, media, te

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
overnments, and substantial nonprofit clients need to run their day-to-day operations.
he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate
anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,
healthcare, technolo?y, the public sector, energy, electrical ﬁower, renewables, diversify
ecommunications, and entertainment. T|

as a “loss leader” or bridge to win more lucrative investment banking mandates.

is business is often viewed

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
mergers and acquisitions (M&A)
advisory, (3) corporate restructurings, and (4) strategic
financial advice.

transactions, (2)

deposit, ), and

payment services—through . N Prir Clents: a Primary Revenue Sources: Primary Clents: |n5ﬁtuti0n5@ 1 Key Revenwe Sources: Primary Clients: Primary Revenue Sources: Primary Client: | La?e Corporations, Middle-Market Primary Revenue Sources: Net Interest Income (the spread between Primary Client: Primary Revenue Sources:
transactions that move capital . ﬂ Individuals, '“®iInterest on Credit Card Loans, Interchange| | (large Corporations, financial #2-* Broker's Commissions, Wealthy [ndividuals, Interest on Private Bank Loans, Companies, Industrial Companies, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from Sa‘/ec? to bto”owe“- The Interest on Loans and ﬁg@ Merchants, SmallZii Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| |Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
1mermseed1£—ry?§us Sf,r%"ng risk S es Businesses (for merchant acquirers and network operators) funds, and governments) &/ (on Securities Loans) Advisors Brokerage Fees Bank Mortgage Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investment Firms and Restructuring Fees
management, efficient capital Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ~ Asset Management Commercial Lending i Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lendin: ) Underwriting ) Advisor]y ]
allocation, and lower s i Income Securities Tradin (brokerage, clearing, (provides private bankint (invests the capital and manages the (encompasses such financing (theSe services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial

transaction costs. Its
ecosystem extends beyond
traditional banks to include
credit card networks, fintech
firms, merchant acquirers, and
technologw infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

\

Banking
(checking and
savings accounts,
online banking,
credit cards and
merchant services,

and equipment, auto
and real estate loans
for small businesses)

| STORE!

(issues (1) credit cards
allowing individual and
small business
consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend moneg directly
from their bank

___accounts)

( 51) connect all parties, Services

information'and ensuring ! card networks, and
sufficient funds/credit are issuing banks in

funds from the processing, and
cardholder's bank to the settlement of
merchant acquirer (i.e., transactions for

he merchant’s bank), and!  merchants, and (3)
(5) implement measures 1 provide point-of-sale /

authorize transactionsi ((1) act as intermediary
by verifying cardholder | between merchants,

available, }3) establish | enabling merchants to
rules and fees for card taccept credit and debit
transactions, and (4) card payments, (2)

handle the transfer of | handle authorization,

to prevent fraud and  card reader devices and
protect data) fraud 'Freventlon tools
; , : to faci

Intermediation ! (national units of payment, and risk

(market-making and| exchange traded i Management services,
netion in global markets, and market intelligence
facilitation/execution! and known for 1 regarding industrial and
services inthe | their sensitivity to | Precious metals, crude oil
trading of debt/fixedi interest rates, and gasoline, grains and

income and equity | monetary policy, oilseeds, livestock and
securities) capital flows, and 1 dairy, softs, lumber, and

— geopolitical financial commodities)

®’s

N »

€35

conditions) I@f" ERN

services and customized™ 1 financial assets of wealthy individuals and}
advice on investments institutional clients in stch investment
including alternative products as stocks, bonds, mutual and
investment opportunities), 1 exchange traded funds, private equity
implementation strategies, and credit funds, and alternatives)
tax planning, wealt] 3
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invested $10+ million).
® o 0

alternatives as revolvm? lines ! managing cash and moving money
of credit, asset-based lo:

ans, | efficiently across the globalfinancial

term loans, bridge loans, system, (2) encompass cash
finance leases, and standby | management, payment processm%,
letters of credit, secured by 1 liquidity management, commercial
receivables, inventory, card programs, foreign exchange
equipment, and other payments, and trade finance services,
business assets) (3{ help clients collect revenue, make

backed multifamily lending (e.g., Fannie

developers, and owners of multifamily and
commercial real estate, includin ag(_enﬂ/-
ael

reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

short-term financing to mortgage
originators such as brokers, non-bank
lenders, and financing arms of
homebuilders; these loans act as bridge
financing, allowing originators to fun:
es temporarily until the loans can
be’sold to investors in the secondary

convertible securit

pagmenys‘ manage working capital,
and optimize cash flow, ant (351are
delivered through treasury
management platforms, payment
networks, and banking service teams)
]

WIREM) S

% %elle g%

o
Fannie Mae’

Freddie

capital by issuing debt and equity
securities—such as IPOs, follow-on
offerings and private placement of stocks,
corporate and municipal bonds, and
ities; the bank may also

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

guidanceto corporate and
institutional clients on major
business transactions, capital
decisions and evaluating
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

<

MERGE

A MetLife

Headquartered in New York
City, New York, MetLife is one
- of the world's largest
insurance and employee
benefits companies, providing
life insurance, annuities,
retirement solutions, group
benefits, and institutional
investment products. Founded
in 1868 as the National Union
Life and Limb Insurance
Company to insure Civil War
veterans, the company
evolved into Metropolitan Life
Insurance Company and today
manages substantial
institutional investment
portfolios supporting its
global insurance operations.

MetLife

Insurance: MetLife is one of the world's largest insurance companies,
providing life, dental, disability, vision, accident, property and
_ casualty, employee benefits, and group insurance produicts to
individuals, employers, and institutions in more than 40 countries.
Group benefits and workplace protection products are among the
company's largest business lines.

Annuities: MetLife offers retirement and income solutions throu?h
fixed, variable, and longevity-focused annuity products, primarily
serving institutional clients, pension risk transfer transactions, and
selected retail markets. While the company has reduced its U.S. retail
annuity business over the past decade, retirement income solutions
remain an important part 0ffits bLQader insurance and retirement
ranchise.

NAVY &
FEDERAL

redit Uni
Headcﬁa??erel'én\n lenna,
Virginia, Navy Federal Credit
Union is the world's largest
credit union, providing banking
lending, credit card, mortgage,
and Investment services to
over 13 million members of the
U.S. military, veterans, U.S.
Department of Defense
personnel, and their families.
Navy Federal is a member-
owned non-profit (i.e., it
focuses on returning value to
members through lower rates
and higher dividends rather
than maximizing corporate
profit). Founded in 1933
during the Great Depression by|
a small group of Nav}(I
Department employees, Navy
Federal has grown into the
nation's largest member-
owned financial cooperative.

NAVY &
FEDERAL
Credit Union

Navy Federal offers

specialized

Business Solutions,
including checking,

savings, and term
loans for
entrepreneurs
within the military
community

NAVY &
FEDERAL
CreditUnion &

VISA
Navy Federal primarily
issues a a suite of
proprietary credit cards
like the Flagship
Rewards-- travel focus--
and cashRewards--up to
2% cash back) to
military members /
veterans Most have no
annual, balance transfer,
or foreign transaction
fees. These cards run
on the Visa & Amex
processing networks.
Navy Federal also issues
debit cards on the Visa
network.

NAVY &
EEDERAL
Credit Union
Through a_
é)artnershlp with
lobal Payments,
Navy Federal
provides payment
processing and
point-of-sale
solutions specifically
for its business
members.

@ globalpayments

NAVY &
FEDERAL
Financial Group
Navy Federal Financial Group provides full-service financial
planning, estate planning, and investment advisory through
dedicated advisors.

Navy Federal's recently launched the Digital Investor
platform for the "do-it-yourself" investor. It offers
automated (robo-advisor) and self-directed portfolios with a
low monthly subscription fee.

NAVY &
NAVY @& FEDERAL
FEDERAL Credit Union
Credit Union Navy Federal offers basic business
Navy Federal provides loans cash management tools (ACH,
for commercial vehicles, wires) via their business d|ﬁ1|tal
equipment, and general banking portal, but lacks the
usiness expansion. complex global treasury suites of a

universal bank.

NAVY &
FEDERAL
Credit Union
Navy Federal offers financing for
purchase or refinance of multi-family,
office, and retail properties, typically
with 5-year terms and 20-year
amortizations.

ik

Headquartered in New York,
New York City, New York Life
Insurance Company is the
largest mutual life insurer in
the United States, offering life
insurance, long-term care
insurance, annuities,
retirement income, investment
management, and wealth
planning services to
individuals, families, and
businesses. Founded
in 1845 as the Nautilus
Insurance ComEan , it adopted
the New York Life name in
1849 and has built a
significant global asset
management business
through New York Life
Investments while remaining
owned by its policyholders:

INVESTMENTS

Mutual Funds. New York Life offers a broad lineup of mutual funds
through New York Life Investments, providing actively managed
equity, fixed income, multi-asset, and alternative investment
strategies. The F[atform includes specialized investment boutiques
serving individual investors, financial advisors, retirement plans, and
institutional clients.

Exchange-Traded Funds (FTFs). New York Life maintains a growing
ETF business through New York Life Investments, offering activel
managed and index-based ETFs across equity, fixed income, an:

income-oriented strategies. The ETF platform complements the firm's

broader asset management and wealth management offerings.

Insurance: New York Life is the largest mutual life insurance company
in the United States, providing life insurance, long-term care, disabilit
income insurance, workplace benefits, and business plannin
solutions. As a mutual company owned by its policyholders, New York
Life emphasizes Iun%-term financial strength and distributes eligible
earnings through annual policyholder dividends.

Annuities. New York Life is a leading provider of retirement income
products, offering fixed, fixed indexed, and variable annuities
designed to help individuals accumulate assets, generate guaranteed|
ifetime income, and preserve wealth. Its annuity products are
distributed through financial advisors, broker-dealers, banks, and
retirement plan providers.
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CONSUMER AND COMMUNITY BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is

Consumer and Community Banking is the T Wi
“front office” for the general public. It =5 =
focuses on high-volume, standardized
financial services such as checking,
savings, and money market accounts|| @ [ ¥ |
(including ATM access, direct deposit, |
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,

solutions, an

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale

related fraud protection, travel and cash-
back rewards, and account management services. These

The Global Markets & Trading segment serves as
the bank’s institutional trading and market-makin
arm. It facilitates the buying and selling of sucﬁ
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset

growth and are delivered through

The Corporate and Commercial Banking segment provides the capital and operational || [
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.

he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate
anking platforms. The banking firms in this segment develop deep commercial expertise

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
transactions, (2) mergers and acquisitons (M&A)

credit card networks, fintech
firms, merchant acquirers, and
technologw infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

banking, and
payment Services)

channels and home

credit cards and
equity loans)

vacations, college 2
education, an merchant services,
personal expenses) ! and equipment, auto

and real estate loans
for small businesses)
| STORE!
by |
«é\\&\ -
SSs= 4
A<

-

|| MORTGAGE |

\

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend moneg directly
from their bank
___accounts)

sufficient funds/credit are
available, }3) establish
rules and fees for card
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
(5) implement measures
to prevent fraud and
protect data)

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

regarding industrial and
precious metals, crude oil
and gasoline, grains and
oilseeds, livestock and
dairy, softs, lumber, and

and known for
their sensitivity to

interest rates,
monetary policy,
capital flows, and

facilitation/execution
services in the
trading of debt/fixed
income and equity
securities)

geopolitical financial commodities)
conditions) I@Iﬁ"w o Y
A dr

' &
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investment opportunities),
implementation strategies,
tax planning, wealt]
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invested $10+ million).
® o 0

exchange traded funds, private equity
and credit funds, and alternatives)

N2 Northwestern
%f Mutual

Northwestern Mutual —
Headquartered in Milwaukee,
Wisconsin, Northwestern
Mutual is one of the largest
mutual financial services
companies in the United States,
providing life insurance,
disability income insurance,
long-term care solutions,
annuities, wealth management,

retirement plannmﬂ, and
investment services through a
nationwide network of financial
advisors. Founded in 1857 as
the Northwestern Mutual Life
Insurance Company, the
company operates as a mutual
insurer owned by its
policyholders, combining
insurance protection with long-
term investment and financial
_planning solutions while
distributing E|I%Ib|e earnings
through annual policyholder
dividends.

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

management, payment processip%,
liquidity management, commercia
card programs, foreign exchange
payments, and trade finance services,
(3{ help clients collect revenue, make
pagmenys‘ manage working capital,
and optimize cash flow, ant (35l are
delivered through treasury
management platforms, payment
networks, and banking service teams)
]

WIREM S
% %elle g%

reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

the economy's circatory home equity lines_of credit, and personal i §|| |services enable consumers to make purchases and | [manages trading risk, and offers market insights| | management services help clients grow, preserve, | [across a range of industries including commercial real estate, financial institutions, advisory, (3) corporate restructurings, and (4) strategic
;g;fgssgagn'gg 'Oﬂ\fie“#‘dr;'enstvs and auto loans. These financial services| d| merchants to accept and process electronic payments | [through electronic trading platforms and global( | and fransfer wealth and are delivered through | |healthcare, technolo?y, the public sector, energy, electrical power, renewables, diversify financial advice.
to obtain financial products— || are delivered through a network of bank < immediately and seamlessly through card networks, | |trading desks. financial advisors, private bankers, and institutional | |industries, media, telecommunications, and entertainment. This business is often viewed
sal;goassh\oaqg investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
payment services—through Pri Clients: o® Primary Revenue s . Prir Clents: a Primary Revenue Sources: p,,',,,a,ya,;gﬂs,-|n5ﬁtutions@ 1 Key Revenwe Sources: Primary Clients: Primary Revenue Sources: mma/yfll'ent"LaEge Corporations, Middle-Market Revenue Sources: Net Interest Income (the spread between Primary Client: Primary Revenue Sources:
transactions that move capital || | il i Sources: 5 ﬂ Individuals, '“®iInterest on Credit Card Loans, Interchange| | (large Corporations, financial #2-* Broker’s Commissions, Wealthy [ndividuals, Interest on Private Bank Loans, Companies, Industrial Companies, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from Si‘ggr‘%g‘;’g‘gﬁ“- The Small Businesses Interest on Loans and ﬁg@ Merchants, SmallZii Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| [Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
intermediary, supporting risk B51 Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/ (on Securities Loans) Advisors Brokerage Fees Bank Mortgage Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investment Firms and Restructuring Fees
management, efficient capital || Deposit Accounts! ~ Mortgages iAuto and Personali Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ~ Asset Management Commercial Lending i Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lendin: ) Underwriting ) Advisor]y ]
allocation, and lower (money market, (residential Loans Banking . s £ 1) connect all parties, Services Income Securities Tradin (brokerage, clearing, (provides private banking ! ~(invests the capital and manages the (encompasses such financing (theSe services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial
transaction costs. Its checking, savin?s, mortgages thmugh (loans provided to (checking and (issues (1) credit cards |(2) authorize transactionsi ((1) act as intermediary Intermediation ! (national units of payment, and risk services and customized 1 financial assets of wealthy individuals and) | alternatives as revolving lines | maniaging cash and moving money { developers, and owners of muttifamily and short-term financing to mortgage capital by issuing debt and equity guidanceto corporate and
ecosxstem extends beyond certificates o retal, direct, and | individuals to finance} savings accounts, allowing individual and | by verifying cardholder | between merchants, (market-making and| exchange traded management services, advice on investments institutional clients in such investment of credit, asset-based ?oans, efficiently across the globalfinancial ! commercial real estate, including agency- | originators such as brokers, non-bank securities—such as IPOs, follow-on institutional clients on major
traditional banks to include deposit, online correspondent 1 vehicle purchases, online banking, small business information"and ensuring ! card networks, and transaction in global markets, | and market intelligence including alternative products as stocks, bonds, mutual and term loans, bridge loans, systém, (2) encompass cash backed multifamily lending (e.g., Fannie V\Xae lenders, and financing arms of offerings and private placement of stocks, ! business transactions, capital

homebuilders; these loans act as bridge
financing, allowing originators to fun
mortga%es temporarily until the loans can
be’sold to investors in the secondary
market)

Mortgage
WareRouse
Lenders

LTRUISTE
)

Non-Bank Lenders Homebuyers

o
Fannie Mae’

Rocket
Mortgage

LENNAR
MORTGAGE

decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

corporate and municipal bonds, and
convertible securities; the bank may also

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

<

MERGE

Y7 Northwestern Mutual
M Wealth Management Company
Mutual Funds. Northwestern Mutual offers a diversified lineup of
mutual funds through Northwestern Mutual Wealth Management
Company and affiliated investment managers, providing activel{
managed equity, fixed income, asset allocation, and retiremen
investment strategies for individual and institutional investors.
N2 Northwestern
%f’a Mutual
Insurance: Northwestern Mutual is one of the largest mutual life
insurers in the United States, providing life insurance, disability
income insurance, long-term care solutions, and business insurance
products to individuals, families, and businesses. As a mutual
_ company owned by its pg\ic%/holdg(s, it emphasizes long-term
financial security and distributes eligible earnings through annual
policyholder dividends.

Annuities. Northwestern Mutual offers fixed, variable, and registered
index-linked annuities designed to help clients accumulate assets,
generate guaranteed lifetime income, and manage retirement risk. Its
annuity Eruducts are distributed through the company's nationwide
network of financial advisors as part of comprehensive retirement
and wealth management planning.

W PENNYMAC
FINANCIAL SERVICES
Headquartered in Westlake
Village, California, PennyMac
Financial Services is a leading
mortgage banking company
providing mortgage
originations, servicing,
correspondent lending, and
investment management.
Founded in 2008 by former
Countrywide Financial
executives following the
financial crisis, the company
has become one of the largest
mortgage lenders and
servicers in'the United States.

o PENRNE
PennyMac
originafes and
servicing residential
mortgage loans

N PENNYMAC

The company manages PennyMac Mortgage Investment
Trust (PMT), a REIT that invests in mortgage-backed
securities and mortgage servicing rights.

@ PNC

Headquartered in Pittsburgh,
Pennsylvania, PNC Financial
Services Group is a major
"super-regjonal," diversified
ull-service Tinancial institution,
providing retail banking,
corporate banking, asset
management, wealth
management, and treasury
services. The company's
origins date to 1845 with the
founding of Pittsburgh Trust
and Savings Company, while
the modern PNC was created
n 1983 through the merger of

Pittsburgh National

@PNC
BANK

PNCBankPNCisa ¢ (5 PNC &PNC SPNC
leader in digital-first BANK BANK
retailtbanklng Wh“‘? e PNC Bank offers BANK
maintaining one’ot C Ban rect auto financing | pNC Bank provid
the largest branch des a full iai ank provides
networkgs nthe US. | P Tanceof RIS I specialized

Huto® platform and
nsecured personal
loans for debt

checking, Treasury

:h offers the Virtual Enterprise plans,

range of
mortgages (Fixed,
suite, which AR?’I,gFHA, VA,

Corporation”and Provident
National Corporation. PNC has
significantly expanded its
foofprint through its January
2025 acquisition
of FirstBank to compete
directly with the "Big Four" in
nearly every financial services
cate

and is a top SBA

integrates checking lender.

and savings with

"Low Cash Mode®"

to help users avoid
overdraft fees.

and Jumbo). consolidation and

home improvement.

G PNC
BANK

PNC Bank issues a
variety of consumer
cards {like PNC Cash

Rewards®) and
usiness cards (like PNC
BusinessOptions®).

Through PNC
Merchant Services®,
NC provides
comprehensive
payment processing,
including Clover®
POS systems for
retail, restaurants,
and professional
services.

@ PNC

PNC's Capital Markets group provides institutional-grade trading
and risk management, with activity in in Foreign Exchange (FX),
Fixed Income, and Derivatives. The firm offers Specialized hedging
solutions for interest rate and commodity price volatility.

& PNC

PNC Financial Services offers tiered wealth services: a private
bank for high- and ultra-high-net-worth clients, a new Premier
Client segment for mass-affluent investors ($100K+), and asset
management spanning institutional and retail clients with a focus
on Al-driven insights and sustainable investing.

EPNC
BANK

This is a core strength for
PNC, which serves small-to-
mid-sized businesses and
large corporations through
Commercial Lendint
Commercial & Industrial loans,
lequipment finance, and asset-
based lending).

EPNC
BANK

PNC Bank is a powerhouse in
treasury management; its
PINACLE® platform is a market
leader for corporate cash
management and ACH/wire
processing.

EPNC
BANK

PNC Bank offers extensive commercial
real estate financing (construction,
term, and REIT financing) and provides
warehouse credit facilities to mortgage
originators.

@ PNC Hy HarrisWilliams

PNC offers full-scale investment banking, primarily focusing on mid-
market and large corporate clients.

MéA Advisory: Operates through its subsidiary Harris Williams, a
premier global investment bank specializing in M&A and private
capital advisorfv.

Underwriting: Acts as a bookrunner for debt capital markets
(investment-grade and high-yield bonds) and equity capital
markets (IPOs and follow-on of erlngs?.
Restructuring: Provides strategic advisory for companies
undergoing capital sructure changes.
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CONSUMER AND COMMUNITY BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is

the economy's mrculator}(
system, enabling individuals,
businesses, and governments
to obtain financial products—

Consumer and Community Banking is the
“front office” for the general public. It
focuses on high-volume, standardized |
financial services such as checking, ‘
savings, and money market accounts|| @ 1l
(including ATM access, direct deposit, by
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal | |
and auto loans. These financial services| J| i

are delivered through a network of bank X

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
solutions, and related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
immediately and seamlessly through card networks,

The Global Markets & Trading segment serves as
the bank’s institutional trading and market—makinﬁ
arm. It facilitates the buying and selling of suc
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global
trading desks.

The Wealth & Asset Manag
high-net-worth individuals,

services for clients and (2)
or other investment vehic|
management services hel
and fransfer wealth an

ement segment serves
families, family offices,

and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust

mana in? mutual funds
les. Wealth and asset
clients grow, preserve,
are delivered through

financial advisors, private bankers, and institutional

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.

he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term

growth and are delivered through

edicated relationship managers and corporate

anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,

healthcare, technolo?y, the public sector, energy, electrical
ecommunications, and entertainment. T|

industries, media, te

ﬁpwer, renewables, diversify
is business is often viewed

transactions,

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
mergers and acquisitions
advisory, (3) corporate restructurings, and (4) strategic
financial advice.

(2)

(M&A)

credit card networks, fintech
firms, merchant acquirers, and
technolo% infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

banking, and
payment Services)

channels and home

credit cards and
equity loans)

merchant services,
and equipment, auto
and real estate loans
for small businesses)

vacations, college
education, an
personal expenses)

|| MORTGAGE |

STORE

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend mone[)]/ directly
from their bank
___accounts)

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

sufficient funds/credit are
available, }3) establish
rules and fees for card
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
) (5) implement measures
= to prevent fraud and
protect data) __;

regarding industrial and
precious metals, crude oil
and gasoline, grains and

and known for

facilitation/execution n wn |
ices i their sensitivity to

services in the

i i interest rates, ( !
triﬁggnrﬁeo;gg E‘éﬂffyd mone}zﬁry policy& d?ilrsyeesd;ﬁs“vﬁlﬁ%cekr a;gd
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investment opportunities),
implementation strategies,

exchange traded funds, private equity

tax planning, wealth =
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invested $10+ million).
® 0 ®
S
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Rocket
Companies

Rocket Companies —
Headquartered in Detroit,
Michigan, Rocket Companies is
a leading fintech and
homeownérship platform
providin? mortqage \endin?,
real estate, tifle, personal
finance, and digital banking
services throu?h brands
including Rocket Mortgage
and Rocket Homes. Opérating
as a technology-driven non-
bank financial services
company, it pioneered online
mortgage \end\'ng after its
founding in 1985 by Dan
Gilbert as Rock Financial,
rebranding as Rocket
Mortgage in 2015 and
reorganizing as Rocket
Companies in 2020.

Rocket
Mortgage:
Rocket Mortgage
originates a full
range of residential

mortgages (fixed,

AR e i s
jumbo) plus Through Rock
Ispecialized products rough Rocket
like low—down oans, the company

payment, bridge, offers unsecured
and home equity
loans, with recent
integrations into

platforms like Redfin
and partnerships
with brokerages
such as Compass.

REDFIN

(oA 32800
typical ,000 to
$y1PS,OO¥)) for debt
consolidation and
home improvement.

Rocket
Card

VISA

. Rocket offers the
Rocket Card, which
allows users to earn
rewards toward their
mortgage principal or
a fufure home down
payment. Rocket Card
runs on the Visa
processing network.

SV - )

and credit funds, and alternatives)

B
WA YN

[

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

management, payment processipq,
liquidity management, commercia
card programs, foreign exchange
payments, and trade finance services,
(3{ help clients collect revenue, make
pagmenys‘ manage working capital,
and optimize cash flow, ant (35l are
delivered through treasury
management platforms, payment
networks, and banking service teams)

WIREM) &=
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reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

market)

Fannie Mae’

Freddie

Mortgage
WareRouse
Lenders

Bak™y

| TRUIST fiH

L P

homebuilders; these loans act as bridge
financing, allowing originators to fun

murtga%es temporarily until the loans can
be’sold to investors in the secondary

Non-Bank Lenders

s Rocket
Mortgage

LENNAR
MORTGAGE

Homebuyers

salégoassh\oaqg investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
a 14 J. 0 T . 7 0 0 o - n 7 r e .
payment services—through . ents: 0@ Primary Revenue s . Primary Clients::z, Primary Revenue Sources: Primary Clients: Institutionsélj Key Revenue Sources: Primary Clients: Pri Revenue Sources: Primary Client: L arge Corporations, Middle-Market Primary Revenue Sources: Net Interest Income (the spread between Primary Client: Primary Revenue Sources:
transactions that move capital ﬁﬂdivi ua%’zﬁ ll. irees: : ﬂ Individuals, " Interest on Credit Card Loans, Interchange]| | (lar e%rporationg, financial ;gf Broker's Commissions, Wealthy [ndividuals, Interest on Private Bank Loans, Companies, Industnallt%'rr]pames, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from Si‘ggr‘%g‘;’g‘gﬁ“- The Small Businesses | Interest on Loans and 58@ Merchants, SmallZii Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| [Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
intermediary, supporting risk & B85\ Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/4 (on Securities Loans) Advisors Brokerage Fees Bank Mortgaqge Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investment Firms and Restructuring Fees
management, efficient capital || Deposit Accounts! ~ Mortgages iAuto and Personali Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ~ Asset Management Commercial Lending i Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lendin: ) Underwriting ) Advisor]y ]
allocation, and lower (money market, (residential Loans Banking . s £ 1) connect all parties, Services Income Securities Tradin (brokerage, clearing, (provides private banking ! ~(invests the capital and manages the (encompasses such financing (theSe services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial
transaction costs. Its checking, savin?s, mortgages thrgugh (loans provided to (checking and (issues (1) credit cards |(2) authorize transactionsi ((1) act as intermediary Intermediation ! (national units of payment, and risk services and customized 1 financial assets of wealthy individuals and) | alternatives as revolving lines | maniaging cash and moving money { developers, and owners of muttifamily and short-term financing to mortgage capital by issuing debt and equity guidanceto corporate and
scosystem extends beyond certificates of retall, direct, and ! individuals to finance ! savings accounts, allowing individual and " ! by verifying cardholder | "between merchants, | | (market-making and | exchange traded | Mmanagement services, aduice on investments - instiutional cients in stch invesiment, | | Of crecit, asoct-pased oans, efficiently across the globafinancial ! commercial real estate, including agency- | originators such as brokers, non-bank securities—such as IPOs, follow-on institutional clients on major
traditional banks to include deposit, online correspondent 1 vehicle purchases, online banking, small business information"and ensuring ! card networks, and transaction in global markets, | and market intelligence including alternative products as stocks, bonds, mutual and term loans, bridge loans, systém, (2) encompass cash backed multifamily lending (e.g., Fannie V\Xae lenders, and financing arms of offerings and private placement of stocks, ! business transactions, capital

corporate and municipal bonds, and
convertible securit

; the bank may also

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)
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SoFi &

Headquartered in San
Francisco, California, SoFi
Technologies, Inc. is a digital-
first financial services company
and licensed bank offering
lending, banking, investing,
credit cards, insurance, and
financial planning through an
integrated mobile platform. Its
business model centers on a
"financial services productivity
loop," using lending products
to attract members and
deepen engagement across its
banking, investing, and other
financial services while also
providing cloud-based banking
technology to financial
institutions through its
Techno\ogy Platform Segment.
Founded as Social Finance,
Inc.in 2011 by Mike Cagney,
Dan Macklin, James Finnigan,
and lan Brady at Stanford
University's Graduate School of
Business, the company began
as a student loan refinancing
provider before evolving into"a
diversified fintech focused on
becoming a comprehensive
financial platform for
consumers and financial

institution

SofFi
SoFi is a digital-only
bank with no
hysical branches,
ocusing on a high-

* @
SofFi #
SoFi Frovides a
digital mortgage

SoFi
Although SoFi does
not offer traditional

SoF

SoFi is a market
leader in unsecured

speed, mobile-first | ~experience for | personal loans and | 9BA0ans or comple
experience. conventional, student loan business check\n?, it
It offers SoFi jumbo, and refinancing. It also provides smal
Checking and refinancing offers auto loan business financing
Savings, which | options, often with | refinancing through § (t€rm loans and lines|
features higher exclusive rate a digital of credltLthroqgh a
interest, no account I discounts for marke?place. network of third-

fees, and early party partners.

1 { existing members.
direct deposit.

SoFi s

SoFi issues the SoFi
Rewards Visa® credit
card, which offers up to
3% cash back if the
rewards are redeemed
into a SoFi investment,
savings, or loan account.

SoFi

Retail Consumers. SoFi offers retail access to global
markets, including IPO investing for retail members, which
allows them to buy into new companies at the IPO price—a
feature traditionally reserved for institutional investors.

Institutional Investors: Through its Galileo and Technisys
divisions, SoFi Iprow'des the "plumbing" (APIs and core
banking technology) for other fintechs and international
banks to run their own trading and market operations.

self-directed trading (stocks,
automated investing ?

SoFiInvest’

Sofi Invest. Provides a comprehensive dié]ital platform for

ETFs, and options) and

robo-advisor) with no management
fees.

Asset Management. Manages its own family of ETFs,
including the SoFi Select 500 (SFY) and specialized
income-focused funds.

SoFi$

SoFi provides B2B payment
processing, card issuing, and
treasury management infrastructure
for othér companies.

SoFi 8

SoFi acts as a member of the underwriting syndicate for
certain IPOs and special purpose acquisition vehicles
(SPACs) to provide retail access to its members, but it

does not typically act as the lead "left-lead" bookrunner

for major corporate debt or equity offerings.

= STATE
— STREET

Headquartered in Boston,
Massachusetts, State Street is
one of the world's largest
custody banks and asset
managers. As a "pure-play"
institufional service provider,
State Street offers asset
custody, investment servicing,
asset management, securities
lending, and institutional
banking services to other
financial institutions,
governments, and large
corporations. Founded
in 1792 as the Union Bank, it
became State Street in 1891
and has grown into one of the
world's largest custodians and
institutional investment
managers. In 2025, State
Street underwent a significant
rebrand, renaming its asset
management arm (formerly
State Street Global Advisors) to

State Street Investment

Management.
$372 Billion in Total
Consolidated Assets

= STATE
— STREET

State Street Global Markets provides institutional clients
with research, trading, and securities finance, with leading
execution in FX, fixed income, and equities, Al-driven tools
like PriceStats for real-time market insights, and one of the

world's largest securities lending platforms to help
generate additional porffolio yield.

= STATE
— STREET

INVESTMENT
MANAGEMENT

"Spider"), including SPY, the world's
the 5

he S&P 500.

SPDR

This is a core pillar of State Street’s business.

State Street Investment Management. The firm is the fourth-largest
asset manaqer‘glubav and’is the creator of the SPDR ETF (the

first and largest ETF tracking

Wealth Services. While it doesn't serve individuals directly, it
provides the "back-office" infrastructure and technology for other
wealth management firms through strategic partnerships, such as

its recent investment in Apex Fintech Solutions.

= STATE
— STREET

State Street does not operate a
traditional commercial banking model
focused on lending to local businesses;
instead, it specializes in investment
servicing for large institutional clients,
acting as a global custodian with over
$53 trillion’in assets under custody
and administration while providing cashy
and treasufl}y solutions, including
sophisticated liquidity management
and automated sweep services for
corporate treasurers and fund
managers.

= STATE
— STREET.

State Street provides senior
secured mortgages and financing
specifically for institutional sponsors
and large-scale developers in major
metropolitan areas.

= STATE

State Street provides credit
facilities to other financial
institutions to support their
underlying lending activities.

= STREET.
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KEY PLAYERS

CONSUMER AND COMMUNITY BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is
the economy's circulator}(
system, enabling individuals,
businesses, and governments

Consumer and Community Banking is the I 23
“front office” for the general public. It =5 § f/
focuses on high-volume, standardized |t | | o P |
financial services such as checking, ‘ il LA
savings, and money market accounts|| @ 1l
(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal | |
and auto loans. These financial services i

payment products and processing

solutions, an

The Cards and Merchant Services segment provides

consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
related fraud protection,

back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments

capabilities for

travel and cash-

The Global Markets & Trading segment serves as
the bank’s institutional trading and market—makinﬁ
arm. It facilitates the buying and selling of suc
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset
management services help clients grow, preserve,
and fransfer wealth and are delivered through

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.

he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate

anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,
healthcare, technolo?y, the public sector, energy, electrical ﬁower, renewables, diversify

growth and are delivered through

transactions,

(2)

financial advice.

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
mergers and acquisitions
advisory, (3) corporate restructurings, and (4) strategic

(M&A)

credit card networks, fintech
firms, merchant acquirers, and
technolo% infrastructure
providers, all working together
to make financial activity
faster, safer, and more
efficient.

banking, and
payment Services)

channels and home

credit cards and
equity loans)

merchant services,
and equipment, auto
and real estate loans
for small businesses)

STORE

vacations, college
education, an
personal expenses)

|| MORTGAGE |

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend mone[)]/ directly
from their bank
___accounts)

sufficient funds/credit are
available, }3) establish
rules and fees for card
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
) (5) implement measures
= to prevent fraud and
protect data) __;

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

regarding industrial and
precious metals, crude oil
and gasoline, grains and

and known for

facilitation/execution n wn |
ices i their sensitivity to

services in the

i i interest rates, ( !
triﬁggnrﬁeo;gg E‘éﬂffyd mone}zﬁry policy& d?ilrsyeesd;ﬁs“vﬁlﬁ%cekr a;gd
edniiec} Capg'?opgﬁ{fc‘;” financial commodities)
conditions S T €
g gy
A 4>
S

€35

investment opportunities),
implementation strategies,
tax planning, wealt]
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invested $10+ million).
) y
f

exchange traded funds, private equity
and credit funds, and alternatives)

B
WA YN

[

LS
|

Headquartered in Toronto,
Ontario, Canada, TD Bank
Group is one of North America's|
largest financial institutions,
operating in the U.S. as
Bank, N.A. Together with its
investment banking arm, TD

E Bank

TD Bank is one of
the 10 largest banks
in the U.S., primarily

serving the East .E Bank
Coast from Maine to

E Bank

TD Auto Finance
TD Auto Finance

E Bank

VIsA
TD issues several

D Merchant Solutions|

Through TD Merchant
Solutions, the bank

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

management, payment processipq,
liquidity management, commercia
card programs, foreign exchange
payments, and trade finance services,
(3{ help clients collect revenue, make
pagmenys‘ manage working capital,
and optimize cash flow, ant (35l are
delivered through treasury
management platforms, payment
networks, and banking service teams)

WIREM) S

&g Zelle g%

reddie Mac), commercial property
financing (term loans, refinancings,

syndicated and construction loans), and

funding for community development and

homebuilders; these loans act as bridge
financing, allowing originators to fun

murtga%es temporarily until the loans can
be’sold to investors in the secondary

affordable housing projects) market)
Mortgage
(Fhe,  Warehouse
- Lenders
‘ | TRUISTfH

Fannie Mae’

Freddie

Non-Bank Lenders

s Rocket
Mortgage

Homebuyers

LENNAR
MORTGAGE

to obtain financial products— || are delivered through a network of bank < immediately and seamlessly through card networks, | |trading desks. financial advisors, private bankers, and institutional | |industries, media, telecommunications, and entertainment. This business is often viewed
salégoassh\oaqg investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
a 14 J. 0 T . 7 0 0 o - n - r e .
payment services—through . ents: 0@ Primary Revenue s . Primary Clients::z, Primary Revenue Sources: Primary Clients: Institutionsélj Key Revenue Sources: Primary Clients: Pri Revenue Sources: Primary Client: L arge Corporations, Middle-Market Primary Revenue Sources: Net Interest Income (the spread between Primary Client: Primary Revenue Sources:
transactions that move capital ﬁﬂdivi ua%’zﬁ ll. Sources: s ﬂ Individuals, " Interest on Credit Card Loans, Interchange]| | (lar e%rporationg, financial ;gf Broker’s Commissions, Wealthy Individuals, Interest on Private Bank Loans, Companies, Industnallt%'rr]pames, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from Si‘ggr‘%g‘;’g‘gﬁ“- The Small Businesses | Interest on Loans and 58@ Merchants, SmallZii Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| [Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
intermediary, supporting risk = B85 Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/ (on Securities Loans) Advisors Brokerage Fees Bank Mortgage Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investment Firms and Restructuring Fees
management, efficient capital || Deposit Accounts! ~ Mortgages iAuto and Personali Small Business CrediEgPél Debit Card Networks | Merchant Acquiring | |Equities and Fixed!  Currency  } Commodities Trading Wealth Management | ~ Asset Management Commercial Lending i Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lendin: ) Underwriting ) Advisor]y )
allocation, and lower (money market, (residential Loans Banking . s £ 1) connect all parties, Services Income Securities Tradin (brokerage, clearing, (provides private banking ! ~(invests the capital and manages the (encompasses such financing (theSe services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial
transaction costs. Its checking, savin?s, mortgages thrgugh (loans provided to (checking and (issues (1) credit cards |(2) authorize transactionsi ((1) act as intermediary Intermediation ! (national units of payment, and risk services and customized 1 financial assets of wealthy individuals and) | alternatives as revolving lines | maniaging cash and moving money { developers, and owners of muttifamily and short-term financing to mortgage capital by issuing debt and equity guidanceto corporate and
scosystem extends beyond certificates of retall, direct, and ! individuals to finance ! savings accounts, allowing individual and " ! by verifying cardholder | "between merchants, | | (market-making and | exchange traded | Mmanagement services, aduice on investments - instiutional cients in stch invesiment, | | Of crecit, asoct-pased oans, efficiently across the globafinancial ! commercial real estate, including agency- | originators such as brokers, non-bank securities—such as IPOs, follow-on institutional clients on major
traditional banks to include deposit, online correspondent 1 vehicle purchases, online banking, small business information"and ensuring ! card networks, and transaction in global markets, | and market intelligence including alternative products as stocks, bonds, mutual and term loans, bridge loans, systém, (2) encompass cash backed multifamily lending (e.g., Fannie V\Xae lenders, and financing arms of offerings and private placement of stocks, ! business transactions, capital

corporate and municipal bonds, and
convertible securities; the bank may also

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

<

MERGE

TD Wealth

E Bank

E Bank

E TD Securities

merger of BB&T and SunTrust
Banks, banking franchises
whose histories date back
to 1872, Truist has become
one of the largest banks in the
United States.

$535 Billion in Total
Consolidated Assets

(Ds, and money
market options.

i X TD Bank provides et id int-of-sal i
B Seecctlrllrjlr%egfy *Iu?ag?i)avlligfv?c;us”in Th bHOEdaff TD Bank provides | _provides indirect } tailored checkin / IR o the Viea provl"OeSS) Bardnare TD offer global markets and trading services through TD ™ B&a Tk s m\dgjle-lmaniket . E Bank E e Operating under TD Securities, this division focuses on
e US including nersonal and e ; anf % 5fk$ a fixed and financing through a |~ savings accoun?gy network, including the ((\nclud‘mg Clover Securities. Its trading desks are Active in fixed income, ) o : andjarge corporate clients TD Bank offers comprehensive foo ] . . strategic advisory and capital raising. It provides M&A
commercial ba%k?n wealth Larc éo SIS adjustable-rate nationa?netwcr of I SBAloans (TDis a i) Cash'(rewards ™ devices), mobile foreign exchange%FX), commodities ﬁener y and TD Wealth provides personalized financial planning and with complex financing needs. cash management solutions, TD Bank offers financing for TD Bank provides strategic funding for advisory for domestic and cross-border transactions, as
management, insurghce and and sanngs ™ mortgages, First- | dealers. Personal 1 top SBA Ienéer), and| | Double Up (cash ba'ck) payment p}ocessing metalgs), and equities.  Its capabilities Include cash private banking for high-net-worth individuals. Its offenn%‘\nclude asset- including receivables automation, construction, acquisitions, and _ mortgage lenders and other financial well as restructuring quidance for companies i
cal |gtal markets services. Caccmljnts éﬁ'g'l'(- Time Home Buyer | |oans (TD Fit Loan) | specialized financing and 1D FlexPay ! and e-commerce” equities, derivatives, prime brokerage services, and Its services offerings include’investment management, trust based len mdg' equipment fraud control, liquidity refinancing of income-producing institutions to fund loans before they are financial distress, including recapitalizations and I\'abﬁ‘\ty
FornEed in 1955 through the Tgngp EtF 3 & m%’ programs, and 1 and unsecured lines I ~for industries like (interest-free features) solutions for securitization. The 2023 acquisition of Cowen Inc. and estate_lp\anning, and retirement strategies. The firm also finance, and specialized management, and international properties. sold into the secondary market. management. It "2ls0 leads Undenvriting across e ity and
meraer of the Bank of Toronto CD\mP ed avings), §home equity lines off ~of credit are also healthcare and It also offers secured businesses to accept significantly expanded the firm's U.S. equity research and offers TD Automated Investin% (a robo-advisor) and industry ﬂnancm? (g, payment processing. debt capital markets, including IPOs, follow-on offerings,
9 and The Dominion markesf ggcomtgexith credit. available for debt franchises. cards for credit building credit and debit execution capabilities. brokerage services through TD Private Client Wealth LLC. heahhcr::g%,_eg;ict;;)lon, and bonds, and syndicated loans.
Bank (founded in 1869), TD afocus on |C0“50| dat’;on or and business-specific payments. [ .
has expanded into one of  f accessibility through arge purchases. credit cards.
largest retail banks in Canada |~ extended branch
and the U.S. hours.
$367 Billion in Total
Consolidated Assets
TRUISTFH TRUISTFH o TRUISTEH
Truist Bank TRUIST TRUIST VisA TRUlSTE \ ! TRUISTE
Headquartered incharotte: (| Shaneh notwark Truist Bar@ se Lightstream| TRUISTEH | | Truit Bark isues Truist Merchant TRUIST i TRUISTRH wealth GENS PRlI [?J(,; ‘ TRUISTfiH et Secuiies acts s the vestmentbarking am, focsing,
worth argina, | > ki tesafull- 1. ) i £ ’ ; Operating through Truist Securities, global markets and ATPRENS q - eavily on Industry-specific expertise (consumer & retail, finandal
diversified hﬂnanu%\ services Soﬂ?hn;:gyaqudﬂﬁid- e ﬁ%?tguage Truist Bank provides toTrS%s;"Bbaunsl?n%fgesress proprietary cards like Ser\{}\]c:ior;%s §eons t?ad‘mg Semices focus on matiutiond liquidity and risk Truist Wealth provides a tiered service model based on investable T”,!iSt B‘ank e};npha‘suels a TRUIST E TRUIST E TRUIST fiH institutions, healthcare, media, entertainment & telecom,
company whose ofterngs are I Rdantic states, The | division providing | direct auto financing | specialized checking the Truist Enjoy (cash acquirers. They management. assets ($1M+, $3M+, and $25M+ for famil Qfﬁcesz. Its service ocal toud ,natmﬂaf The Truist One View" platf Truist Bank is one of the largest Truist Bank provides a sustainability, energy, financial sponsors, industrials, services, real
eeply |tr)1 egrated across | B a fixed/adjustable- and unsecured Simple, Dynamic) back/rewards) and provide POS hardware offerings include custom investment portfolios, alternative resources" approach for e Truist One View" platform commercial real estate lenders dedicated national platform estate, and technol oPy). Truist (1) acts as strategic M&A counsel
cg)nskqmer ar; }']"gv ommercal| e ined Truist | rate mortgages, | personal loans. lts BA loans (72 and Truist Future (low (integrated with Trading & Sales: Active in fixed income, equity, foreign investments%private equity/debt), and specialized advice for medical, middle-market and large provides accounts payable / in the U.S., offering construction, providing mortgage warehouse for buy-side and sell-side transactions, divestitures, and financial
i ol e, | st ot | L (b | S0P | | 991 o) spockr tiap Fcare, s e e s s sporenrnen oo | | gopomeete, | e sonatenloday | g o e ol S e D S T
Ice, nding, 5 loans, pl is a national leader in edi 5 soluti ) financing. idential mort lenders. el 4 oY A
and \nvesdtm(mt Ta”k'?g g g\‘/g?gl;’{_‘ttg‘egg sopisnc?ahngcsi online-only, fixed-rate ﬁgg%g% tfgr with cash-back and aﬁiy;“ei?fdi"y'“fﬂﬁgfﬁg Risk Management: Specialized desks for interest rate AssefMana?ement The company’s asset management offerings faclhtles,bterrrlj\loar:js‘, and prevention. 9 residential mortgage lenders navigating financial complexities, and 'P) serves as a leadin
et Securities brands. alongside tiered | financing for high- § unsecured personal § yyorking capital. ravelliewards} for Truist business hedging, currency risk, and commodity derivatives to help Include fiduciary services, trust and estate planning, and asset-pased lending, bookrunner for 91“'?{ capital markets (IPOs, follow-ons) and debt
Formed in 2019 through the || savings accounts, ! net-worth clients. Io?)rgsr:g‘;vg:;Te checking clients. corporate clients manage Volatility. philanthropic structuring capital markets (investment-grade, high-yield bonds, and

syndicated loans).

3 UBS

Headquartered in Zurich,
Switzerland, UBS is a leading
global financial services
company providing wealth
management, asset
management, investment
banking, and personal and
corporaté banking services. Its
on?ins date to 1862 with the
ounding of the Bank in
Winterthurand 1872 with the
Bank Corporation of Basel,
while the' modern UBS was
formed through
lthe 1998 merger of Union Bank|
of Switzerland and Swiss Bank
Corporation. Today, UBS is one
of the world's largest wealth
and asset managers.

. UBS

Mutual Funds: UBS Asset Management offers a broad range of
actively managed and index mutual funds spanning equities, fixed

income, multi-asset, sustainable investing, money markets, and
alternative investments. The funds serve individual investors, financial
advisors, retirement plans, and institutional clients globally.

Exchange-Traded Funds (ETFs). UBS sponsors a global lineup of
exchange-traded funds (ETFs), particularly in Europe and Asia,
offering equity, fixed income, commodity, currency, ESG, and thematic
investment strategies. Its ETF platform provides institutional and
retail investors with efficient, low-cost access to global markets.
Wealth

3% UBS 1iren
% UBS  Asset Management

Private ﬁu/‘[y. UBS manages grivate equity investments through UBS
Asset ana?ement and UBS Wealth Management, offering direct
investments, co-investments, secondariés, and fund-of-funds
strategies. The platform provides institutional and high-net-worth
clients with diversified access to buyouts, growth equity, venture
capital, and other private market opportunities.

Private Credit. UBS offers a broad private credit glatform investing in
direct lending, senior secured loans, asset-backed finance,
infrastructure debt, real estate debt, and other private credit
stratet];(ies. The business serves institutional and private wealth client
seeking income, portfolio dlversE\catlon, and exposure to private

markets.
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CONSUMER AND COMMUNITY BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is
the economy’s qrcglgtor}(
system, enabling individuals,

such as loans

financial
savings, and money

market accounts
(including ATM access, direct deposit,
cashier's checks, wire transfers, monthly
statements, and debit cards), mortgages,
home equity lines of credit, and personal

Consumer and Community Banking is the
“front office” for the general public. It

focuses on high-volume, standardized |
services such as checking, ‘

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
solutions, and related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and

The Global Markets & Trading segment serves as
the bank’s institutional trading and market-makin
arm. It facilitates the buying and selling of sucﬁ
financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managin
or other investment vehicles.
management services help clients grow, preserve,

ealth and asset

growth and are delivered through

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
%overnments, and substantial nonprofit clients need to run their day-to-day operations.

he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate

anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,

transactions, (2)

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
mergers and acquisitions
advisory, (3) corporate restructurings, and (4) strategic

(M&A)

ecosystem extends beyond
traditional banks to include
credit card networks, fintech
firms, merchant acquirers, and
technolo% infrastructure
providers, all working together
to make financial activity
faster, safer, and more
efficient.

certificates o
deposit, online

banking, and
payment Services)

retall, direct, an
correspondent

equity loans)

|| MORTGAGE |

channels and home

individuals to finance
vehicle purchases,
vacations, college

education, an

personal expenses)

savings accounts,
online banking,
credit cards and

merchant services,

and equipment, auto
and real estate loans
for small businesses)

STORE

allowing individual and ' by verifying cardholder
small business information‘and ensuring
consumers to borrow upjsufficient funds/credit are
to a credit limit to make ! available, }3) establish
purchases (and receive 1 rules and fees for card
cash back and travel | transactions, and (4)
benefits) and (2) debit  handle the transfer of
cards that allow holders funds from the
to spend mone[)]/ directly } cardholder's bank to the
from their bank merchant acquirer (i.e., transactions for
___accounts) he merchant's bank), and! - merchants, and (3)
= (5) implement measures 1 provide point-of-sale /
to prevent fraud and i
protect data) __;

between merchants,
card networks, and
issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of

fraud 'Freventlon tools
to faci

card reader devices and

market-making and1 €xchange traded 1 management services,
( transactiog in global markets, and market intelligence
facilitation/execution! and known for 1 regarding industrial and
services inthe | their sensitivity to | Precious metals, crude oil
trading of debt/fixedi interest rates, SndlGEsoineNorainstand

income and equity | monetary policy, oilseeds, livestock and
securities) capital flows, and dairy, softs, lumber, and

geopolitical financial commodities)

conditions S T €
$ g

A g
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€35

advice on investments
including alternative
investment opportunities),
implementation strategies,
tax planning, wealt]
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invested $10+ million).

institutional clients in stch investment
products as stocks, bonds, mutual and
exchange traded funds, private equity

Headquartered in San Antonio,
Texas, USAA (United Services
Automobile Association) is a

member-owned financial
services organization providin
banking, inSurance, investmen
management, retirement
planning, and financial advice
primarily to active-duty military
members, veterans, and their
families. Unlike the broad
commercial focus of TD or
Truist, USAA is primarily a retail
and consumer-focused
institution, Founded in 1922 by

[ group of 25 U.S. Army officers|
who agreed to insure one
another's automobiles when

traditional insurers would not,

USAA has ?rown into one of the|
nation's largest providers of

financial services to the military

community,'o%)e[ating asa
reciprocal interinsurance
exchange rather than a publicly
raded company.

$218 Billion in Total
Consolidated Assets

usaa
FEDERAL
USAA® sanc
This is L}J]SgA's. corg usaa
strength, designe St
for a ghly mobie | USAR et
military population. }  |JSAA Federal
USAA Federal Savings Bank is a
Savings Bank offers major provider of
AA Classic VA Loans with $0
Checking (interest- 1~ 4own payment

bearin: i
Cashback Rewards p%g?en?n?:td 205

Checking accounts, I ‘iisurance (PMI).
_ whose features They also offer
include early direct | fixed-rate and

deposit (upto two 1 5djjystable-rate
days), no monthly

fees, and a network m%’é‘gviggglan'd
of 100,000+ fee- refinancing.

free ATMs with UP to
$10 in monthly fe
rebates for out-of-
network use.

5a8
FEDERAL
USAR: Savmes
USAA Federal
Savings Bank
provides highl
competitive auto
financing with
discounts for

military members.

Personal loans

flexible terms (12 to
84 months) and no
application or pre-

payment fees.

usaa
FEDERAL
USAA® amc”
VisA
USAA Federal Savings
Bank issues several
Visa-branded popular
rewards cards, such as
the USAA Rewards™
Visa Signature (points
for dining/gas) and the
Preferred Cash
Rewards Visa p 5%
flat cash back). A
unique benefit is the
reduced interest rate
for members during
qualified military
deployments.

Ny
Ny [
USAA®

USAA does not have an institutional global markets
or "trading floor" operation like a Tier 1 investment
bank. All member-level trading éstocks, bonds,
ETFs) is executed through the Charles Schwab
platform under an alliance arrangement.

and credit funds, and alternatives)

alternatives as revolvm? lines
0

of credit, asset-based loans,

term loans, bridge loans,
finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

efficiently across the globaf financial
system, (2) encompass cash
management, payment processmq,
liquidity management, commercia
card programs, foreign exchange
payments, and trade finance services,
(3{ help clients collect revenue, make
pagmenys‘ manage working capital,
and optimize cash flow, ant (35l are
delivered through treasury
management platforms, payment
networks, and banking service teams)

WIREM) S

&g Zelle g%

commercial real estate, including agen%/-
backed multifamily lending (e.g., Fannie Mae!
reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

originators such as brokers, non-bank
homebuilders; these loans act as bridge

murtga%es temporarily until the loans can

lenders, and financing arms of
financing, allowing originators to fun:

be’sold to investors in the secondary

Fannie Mae’

Freddie

market)
Mortgage
(e, Warehouse
- Lenders
‘ | TRUISTfH

Non-Bank Lenders

s Rocket
Mortgage

Homebuyers

LENNAR
MORTGAGE

(System, enabling individuale, and auto loans. These financial services| d| merchants to accept and process electronic payments | [through electronic trading platforms and global( | and fransfer wealth and are delivered through | |healthcare, technolo?y, the public sector, energy, electrical ﬁpwer, renewables, diversify financial advice.
to obtain financial products— || are delivered through a network of bank < immediately and seamlessly through card networks, | |trading desks. financial advisors, private bankers, and institutional | |industries, media, telecommunications, and entertainment. This business is often viewed
ch 2 | investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
a 14 J. 0 T 7 0 0 o - n - r e .
payment services—through " ents: 0@ Primary Revenue s . Primary Gients:;2 Primary Revenue Sources: Primai a/bnts.'lnstitutionsélj Key Revenue Sources: Clents: Primary Revenue Sources: Primary Client: L arge Corporations, Middle-Market Primary Revenue Sources: Net Interest Income (the spread between Primary Client: Primary Revenue Sources:
transactions that move capital ﬁﬂdivi ua%’zﬁ ll. Sources: s ﬂ Individuals, " Interest on Credit Card Loans, Interchange]| | (lar e%rporationg, financial ;gf Broker’s Commissions, Wealthy Individuals, Interest on Private Bank Loans, Companies, Industnallt%'rr]pames, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from Si‘ggr‘%g‘;’g‘gﬁ“- The Small Businesses | Interest on Loans and 58@ Merchants, SmallZii Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| |Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
intermediary, supporting risk = B85 Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/ (on Securities Loans) Brokerage Fees Bank Mortgage Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investment Firms and Restructuring Fees
management, efficient capital || Deposit Accounts! ~ Mortgages iAuto and Personali Small Business CrediEgPél Debit Card Networks Merchant Acquiring | |Equities and Fixed!  Currency Commodities Trading Wealth Management ~ Asset Management Commercial Lending i Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lendin: ) Underwriting ) Advisor]y ]
allocation, and lower (money market, (residential Loans Banking s £ 1) connect all parties, Services Income Securities Tradin (brokerage, clearing, (provides private banking ! ~(invests the capital and manages the (encompasses such financing (theSe services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial
transaction costs. Its checking, savin?s, mortgages thrgugh (loans provided to (checking and (issues (1) credit cards |(2) authorize transactionsi ((1) act as intermediary Intermediation ! (national units of payment, and risk services and customized™ 1 financial assets of wealthy individuals and} i managing cash and moving money | developers, and owners of multifamily and short-term financing to mortgage capital by issuing debt and equity guidanceto corporate and

securities—such as IPOs, follow-on
offerings and private placement of stocks,

corporate and municipal bonds, and
convertible securities; the bank may also

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

institutional clients on major
business transactions, capital
decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

<

MERGE

N\
SY
USAA®

USAA In 2020, USAA transitioned its investment
gTement and brokeraége accounts to Charles
chwab alliance, members
access $0 commission equity trades, automated "robo"
, and dedicated wealth management. USAA still
es financial planning tools and advice directly
through its platform to help members with retirement
S (“permanent change of station”) budgeting.

hrough the USAA/

BEbancorp

Headquartered in Minneapolis |
Minnesota, U.S. Bancorp is the
fifth-largest commercial bank in|
the U'S., offering consumer
banking, commercial banking,
payments, wealth
management, mortgage
lending, and trust services. Its
service model is built on a
"Power of One" strateg{,
integrating traditional bankin
with specialized payment an
investment services. U.S.
Bancorp’s roots trace
to 1863 with the founding of
the First National Bank of
Cincinnati, while the modern
company was created through
a series of mergers culminating|
in the formation of U.S.
Bancorp in 1968 and
subsequent expansion across
the U.S.

$676 Billion in Total
Consolidated Assets

mbank U.S. Bank provides

U.S. Bank offers fiediand

standard checking ad*ug:tagtggégte
accgll}gtgazgsgsand [Lefinanchg
ebitlearay options, and home

equity loans/lines
Y oyfcredit.

Bbank

Bbank

U.S. Bank offers
financing for

new/used vehicles

(cars, boats, RVs)
and unsecured
personal loans or
lines of credit.

Bbank

U.S. Bank offer to
small business
(typically those

with annual
revenue up to $25
million) tailored
checking accounts
and specialized
lending like SBA
loans, equipment
financing, and
"Quick Loans" for
capital under
$250,000.

Bbank

us. l?ank is ahmajur
layer in the
mbank ppruzessing of
payments for
merchants. options,
U.S. Bank is a major and home equity
player in both the loans/lines of credit.
issuance of credit and Through its subsidiary
debit cards. It Issues Elavon, the bank
a wide range of provides global
consumer and merchant p[oce55|n?,
business credit cards, al\owm% businesses to
including travel accept credit, debit,
rewards, cash back, .and digital payments
and secured cards for in-store, online, or via
credit building. mobile devices, serving
over 2 million
customers globally.

paelavon

Bbank

U.S. Bank's Capital Markets division manages risk and
liquidity for corporate clients in the following.

Foreign Exchange (FX): 24-hour trading capabilities in
45+ currencies and hedging strategies to manage
currency Tisk.

Fixed Income: Trading and distribution of government,
corporate, and municipal bonds.

Derivatives: Interest rate and commodity hedging products
to help clients manage market volatility.

‘ﬂAscent

Private Capital Management®

Wealth Management: U.S. Bancorp offers tiered services ranging
from affluent clients to ultra-high-net-worth families. Its Ascent
ital Management grotp handles families with significant

focusing on legacy planning and investment consulting.

Ebancorp

Asset Management: U.S. Bancorp provides investment products,
including muttal funds and exchange-traded products, through U.S.
Bancorp Asset Management.

@bancorp

Asset Management

Bbank

U.S. Bank serves the financing
needs of middle-market
companies (revenue $25M—
$1B) and large corporations
(revenue >$1 Bi‘with
revolving lines of credit, asset-
based lending (ABL), and term
loans for expansion or M&A.

Bbank

U.S. Bank offers high-volume cash
management, fraud prevention,
and specialized disbursements.

Bbank

U.S. Bank provides commercial real
estate loans for owner-occupied
properties, multi-family housing, and
mixed-use developments.

Bbank

U.S. Bank provides short-term
funding to mortgage lenders to
finance mortgages from the time of
closing until'they are sold into the
secondary market.

Bbank

U.S. Bank U.S. Bank focuses on a "commercial-led"
investment banking model, primarily supporting its
existing corporate client base with:

Underwriting: Significant activity in debt capital markets,
helping corporations and municipalities issue bonds and
notes.

M&A Advisory: Strategic advice for buy-side and sell-side
transactions, particularly chr middle-market and corporate
clients.

Restructuring: Advisory services for companies navi%ating
financial distress or reorganizing their capital structure.

UWM

Headquartered in Pontiac,
Michigan, United Wholesale
M_ortga(r:je (UWML\S the
nation’s largest wholesale
mortgage lender, originating
residential mortgages
exclusively throu
independent murtgﬁge rokers
while providing technology and
loan servicing supﬁ)or‘t. nlike
diversified universal bank, UNM
is a specialized monoline
lender focusing almost

exclusively on the residential
murtga?e market through the
wholesale channel. It does not
offer traditional banking, wealth
management, or investment
banking services. Founded in
1986 by Mat Ishbia's father,
leff Ishbia, as United Shore
Financial Services, the company|
evolved into UWNM and became

UWwM

his is UNM's core
business. They are
the largest
residential
mortgage lender in
the U.S. They
company offers
conventional, FHA,
,an
loans, along with
specialized
products like Jumbo
Elite and One-Time
Close New
Construction.

a public company in 2021.

UWwM

UWM generally does not fund
skyscrapers or retail malls.
However, it does offer investor
specific loans for 1- to 4-unit
residential properties

UWwM

UWM typically uses warehouse lines
of credit (ﬁrovided by larger banks)
to fund their own originations but
does not act as a warehouse lender
for other mortgage companies.
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KEY PLAYERS

CONSUMER AND COMMUNITY BANKING

CARDS AND MERCHANT SERVICES

WHOLESALE

GLOBAL MARKETS & TRADING | | WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is
the economy's circulator}(
system, enabling individuals,
businesses, and governments
to obtain financial products—
such as loans, investments,

Consumer and Community Banking is the T Tz
“front office” for the general public. It = i T/
focuses on high-volume, standardized |frid | | it P ‘
financial ~services such as checking, ‘ Pl

savings, and money market accounts|| @ [ ¥ |
(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal | |
and auto loans. These financial services| J|

are delivered through a network of bank X
branches and digital banking channels.

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on

arm. It facilitates the buying and selling of suc

high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale
solutions, and related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
immediately and seamlessly through card networks,
online platforms, and in-store payment systems.

financial assets as equity securities, bonds,
currencies, commodities, and derivatives for
corporations, governments, asset managers, hedge
funds, and other Iarge investors. The segment
provides market liquidity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global
trading desks.

and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ea?th and asset
management services help clients grow, preserve,
and fransfer wealth and are delivered through
financial advisors, private bankers, and institutional
investment platforms.

rowth and are delivered through

healthcare, technolo
industries, media, te

The Global Markets & Trading segment serves as| | The Wealth & Asset Management segment serves | | The Corporate and Commercial Banking segment provides the capital and operational
the bank’s institutional trading and market—makinﬁ high-net-worth individuals, families, family offices, | |tools large corporations, middle-market ™ companies, industrial companies, local
and institutions seeking professional investment %overnments, and substantial nonprofit clients need to run their day-to-day operations.
he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate
anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,
y, the public sector, energy, electrical ﬁower, renewables, diversify
ecommunications, and entertainment. T|
as a “loss leader” or bridge to win more lucrative investment banking mandates.

is business is often viewed

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),

and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
transactions, (2) mergers and acquisitons (M&A)
advisory, (3) corporate restructurings, and (4) strategic
financial advice.

deposit, ping, and
payment services—through
transactions that move capital
from savers to borrowers. The
sector acts as an
intermediary, supporting risk
management, efficient capital
allocation, and lower
transaction costs. Its
ecosystem extends beyond
traditional banks to include
credit card networks, fintech
firms, merchant acquirers, and
technologw infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

Individuals and Iff

a P Primary Revenue s
Frimary Clents: & Solyuraes: @ ﬂ
Interest on Loans and &g@

Primary Clients: Primary Revenue Sources:
Individuals, Interest on Credit Card Loans, Interchange
Merchants, SmallZii Fees, and Payment Processor Fees

1 Key Revenwe Sources:

Broker’s Commissions,

d/Ask Spreads, Interest]
(on Securities Loans)

Primary Clients: Institutions, i
(lar e?c/orporaticns., financial QL
institutions, sovereign wealth {7,

e Corporations, Middle-Market
ompanies, Local Governments, Real
Estate Developers, Significant Nonprofit Clients, and Non-
ers (in the case of warehouse loans)

Companies, Industrial

personal expenses) ! and equipment, auto

and real estate loans
for small businesses)
| STORE!
by |
«é\\&\ -
SSs= 4
A<

-

|| MORTGAGE |

\

Small Businesses ME! Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/
Deposit Accounts!  Mortgages  !Auto and Personali Small Business Credlgpg Debit Card Networks | Merchant Acquiring
(money market, (residential Loans Banking . s £ 1) connect all parties, Services
checking, savin?s, mortgages through (loans provided to (checking and (issues (1) credit cards |(2) authorize transactionsi ((1) act as intermediary
certificates of retall, direct, and !individuals to finance savings accounts, allowing individual and ' by verifying cardholder | between merchants,
deposit, online correspondent vehicle purchases, online banking, small business information‘and ensuring ! card networks, and transaction
banking, and channels and home| vacations, college credit cards and consumers to borrow upjsufficient funds/credit are issuing banks in
payment Services) equity loans) education, an merchant services, to a credit limit to make 1 available, }3) establish | enabling merchants to

purchases (and receive 1 rules and fees for card 1accept credit and debit
cash back and travel | transactions, and (4) card payments, (2)
benefits) and (2) debit ' handle the transfer of | handle authorization,

cards that allow holders funds from the processing, and
to spend moneg directly } cardholder's bank to the settlement of
from their bank merchant acquirer (i.e., transactions for
___accounts) he merchant’s bank), and!  merchants, and (3)

(5) implement measures 1 provide point-of-sale /
to prevent fraud and  |card reader devices and
protect data) fraud Frevention tools

; , : to facil

Equities and Fixed}  Currency Commodities Trading

Inlcome Sgcurmes ( Traclim . (béé’ykfn’eangfaﬁ'éaﬁ‘s'&g
ntermediation ! (national units o ] :

(market-making and T €xchange traded management services,

i in global markets, and n&arke_t l\1ntetlll Iencij

facilitation/execution! and known for ~ 1 regarding industrial and,

services in the 1 their sensitivity to 1Precious metals, crude oil

trading of debt/fixedi interest rates, and gasoline, grains and
incore and equity } monetary policy, oilseeds, livestock and

securities) capital flows, and 1 dairy, softs, lumber, and
= geopolitical financial commodities)

cond%ons) I@f" & SRS
£

N »

€35

Primary Clients: Primary Revenue Sources:
Wealthy [ndividuals, Interest on Private Bank Loans,
Trusts, and Investment | Investment Management Fees,
Advisors Brokerage Fees
Wealth Management Asset Management

investment opportunities), 1 exchange traded funds, private equity
implementation strategies, and credit funds, and alternatives)

tax planning, wealth = =
tralnsfer, and philanthroy I)ﬁ ($
solutions to private wealt o
clients (clients who have 250 K * \ P

(provides private bankin: (invests the capital and manages the
services and customized™ 1 financial assets of wealthy individuals and}
advice on investments institutional clients in stch investment
including alternative products as stocks, bonds, mutual and

invested $10+ million).
® 0 7

Recurring Service Fees for Tr

Primary Revenue Sources: Net Interest Income (the spread between
the interest rate the bank pays on client deposits and the higher rate it charges
corporations for loans), Loan Commitment & Facility Fees, and

easury/Cash Management Services

Treasury and Payments Services
(theSe services (1) focus on

managing cash and movin

efficiently across the globaf financial

Commercial Lending

l backed multifamily lending (e.g., Fannie
management, payment processin i
liquidity management, commerci
card programs, foreign exchange

ments, and trade finance services,
help clients collect revenue, make

finance leases, and standby
letters of credit, secured by

Commercial Real Estate
(provides banking services to investors,
developers, and owners of multifamily and
commercial real estate, including ag(_enﬂ/-

ael

reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

Mortgage Warehouse Lendin
(mortgage warehouse lenders provide
short-term financing to mortgage
originators such as brokers, non-bank
lenders, and financing arms of
homebuilders; these loans act as bridge

financing, allowing originators to fun:

be’sold to investors in the secondary

opt\'m‘ze cash flow, and (3

delivered through treasury
management platforms, payment

networks, and banking service team:

% %elle g%

o
Fannie Mae’

Freddie

Primary Client: Primary Revenue Sources:
Corporations, Governments, and Underwriting Fees,
Private Equity and Other Transaction Advisory Fees,
Investment Firms and Restructuring Fees
Underwriting Advisor]y
(assist companies and governments raise (strategic and financial
capital by issuing debt and equity guidanceto corporate and
securities—such as IPOs, follow-on institutional clients on major
offerings and private placement of stocks, I business transactions, capital
corporate and municipal bonds, and decisions and evaluatin
convertible securities; the bank may also | strategic alternatives, including
es temporarily until the loans can assume underwriting risk by purchasing advising on mergers and
i i securities from the issuer and reselling them 1 acquisitions (M&A), corporate
to investors, while managing offering restructurings, business line
documents, requlatory filings, investor divestitures, spin-offs,
roadshows, and distribution Via its global leveraged buyouts, and
sales and trading network) defenses against hostile

takeovers)

<

MERGE

Vanguard'

Headquartered in Malvern,
Pennsylvania, Vanguard is one
of the world's largest
investment management
companies, offering mutual
funds, exchange-traded funds
(ETF‘s), retirément services,
advisory solutions, and wealth
management to individual and
institufional investors. Founded
in 1975 by John C. Bogle,
Vanguard pioneered the’index
mutual fund and operates
under a unique client-owned
structure in which its U.S. funds
own the management
company, aligning the firm's
interests with those of its
investors.

$11.6 Trillion in Assets
under Management

Vanguard

Mutual Funds: The Vanguard Group is one of the world's largest
mutual fund manat[;ers, offering a broad lineup of actively managed
and index mutual funds spanninF U.S. and international equities,
fixed income, money markets, balanced portfolios, and target-date
retirement funds. Vanguard pioneered low-cost index investing and
operates under a unique client-owned structure in which its U.S.
funds own the management cumpan¥, aligning its interests with
those of investors.

Fxchange-Traded Funds (ETFs): Vanguard is one of the world's
largest ETF providers, offering a comprehensive suite of low-cost
index and actively managed ETFs covering equities, fixed income,
multi-asset, and sector strategies, Built'on the firm's indexing
expertise and low-cost philosophy, Vanguard ETFs are widely used
b{ individual investors, financial advisors, and institutions for long-
erm investing, retirement planning, and portfolio diversification:

VIRTU '/
FINANCIAL

Headquartered in New York
City, New York, Virtu Financial is|
a global fintech and market-
making firm providing electronic}
trag mg, execution services,
liquidity, and brokerage
solutions across equities, fixed
income, currencies,
commodities, and derivatives
markets, Virtu handles roughly
25% of all U.S. retail market
orders and does not offer
traditional consumer or
commercial banking services.
Founded in 2008 by Vincent
Viola, Virtu has become one of
the world's leading electronic
market makers through
proprietary technology and
strategic acquisitions.

FINANCIAL

This is Virtu's core business. It is one of the world's largest
independent market makers:

Market Making. Virtue provides continuous "bid" and "ask"
uotes for over 25,000 securities across 235+ venues
globally, ensuring liquidity in equities, ETFs, FX, and fixed
income.

Execution Services. \irtu provides institutional clients with
"high-touch" and electronic execution, using proprietary
algorithms to minimize market impact.

Analytics. Vlirtu offers sophisticated pre- and post-trade
transparency tools and data products that help firms evaluate
their execution quality.

virTU
FINANCIAL
Virtu does not have a wealth management arm. However,
it provides workflow techno\o?y and analytics (like the

Triton EMS) that are used by extérnal asset managers and
hedge funds to execute their own trades more efficiently.

VISA

Headquartered in San
Francisco, California, Visa is
one of the world's largest
payments technology
companies, operating a global
intermediary electronic
payments network that
connects consumers,
merchants, financial
institutions, businesses, and
governments. Visa does not
hold deposits, issue cards, or
extend credit; instead, it
provides the "rails" that allow
other financial institutions to
do so. Founded in 1958 as
the BankAmericard credit card
program by Bank of America,
the network was reorganized
into Visa in 1976 and became
an independent public
company in 2008.

VISA

Visa's core business is
providing the infrastructurel
for trillions of dollars in
transactions. It provides
the brand and technology
to "issuers" (banks an
credit unions) who then
issue cards to consumers.

Visa
Visaletis the world’s
largest centralized, global
online payments
processing network that
securely processes
65,000 card transactions
and money transfers per
second for 65+ million
merchants in 200+
countries via 1,600
secure network endpoints
linked by 1.2 million miles
of fiber_optic_cable.

Interfink and Plus are
PIN-based debit
networks owned by Visa
that process debif card
transactions (Plus—
globally; /nterlink—U.S.)
and ATM withdrawals at
lower cost than
processing them through
Visalet. Interlink
competes with Discover's
Pulse network, while Plus
competes with
Mastercard's Girrus
network.

VISA  VISA Direct

Visa's "Global Markets" focus is on global money movement
rather than speculative trading:

Visa Direct: Visa offers a real-time payment platform that allows
for global person-m-é:erson (PZPS)and business-to-consumer
(B2C) money transfers.

Currency Management: Through its card processing network,
Visa facilitates currency conversion for cross-border
transactions in 160+ currencies, providing real-time foreign
exchange rates to its partners.

(yptocurrency: Vlisa provides infrastructure for crypto-linked
cards and settlement services using stablecoins) for partners.
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KEY PLAYERS

CARDS AND MERCHANT SERVICES

CONSUMER AND COMMUNITY BANKING

WHOLESALE

GLOBAL MARKETS & TRADING

WEALTH/ASSET MANAGEMENT

CORPORATE AND COMMERICAL BANKIN

INVESTMENT BANKING

The financial services sector is

the economy's mrculator}(
system, enabling individuals,
businesses, and governments
to obtain financial products—

financial

savings, and money
(including ATM access, direct deposit,
cashier's” checks, wire transfers, monthly [}
statements, and debit cards), mortgages,
home equity lines of credit, and personal
and auto loans. These financial services
are delivered through a network of bank

focuses on high-volume, standardized ||
services such as checking,
market accounts [ @

Consumer and Community Banking is the
“front office” for the general public. It

solutions, an

immediatel

The Cards and Merchant Services segment provides
payment products and processing capabilities for
consumers, businesses, and merchants. It focuses on
high-volume transaction services such as credit cards,
charge cards, and debit card programs, as well as
merchant acguiring, payment processing, point-of-sale

related fraud protection, travel and cash-
back rewards, and account management services. These
services enable consumers to make purchases and
merchants to accept and process electronic payments
and seamlessly through card networks,

financial
currencies,

funds, and other

trading desks.

provides market liqui

The Global Markets & Trading segment serves as
the bank’s institutional trading and market—makinﬁ
arm. It facilitates the buying and selling of suc
assets as equity securities,

commodities,

and derivatives
corporations, governments, asset managers, hedge
Iarge investors. The segment

ity, executes client trades,
manages trading risk, and offers market insights
through electronic trading platforms and global

bonds,
for

The Wealth & Asset Management segment serves
high-net-worth individuals, families, family offices,
and institutions seeking professional investment
and financial planning” services. The segment
focuses on (1) portfolio management, investment
advisory, retirement planning, and estate and trust
services for clients and (2) managing mutual funds
or other investment vehicles. ?

management services help clients grow, preserve,
and fransfer wealth an
financial advisors, private bankers, and institutional

ealth and asset

are delivered through

7
b

industries, media, te

rowth and are delivered through

The Corporate and Commercial Banking segment provides the capital and operational
tools large corporations, middle-market ~ companies, industrial companies, local
overnments, and substantial nonprofit clients need to run their day-to-day operations.
he segment focuses on commercial lending, revolving credit facilities, syndicated loans,
bridge financing, treasury services, and risk-management solutions. These services help
companies fund operations, finance acquisitions, manage liquidity, and support long-term
edicated relationship managers and corporate
anking platforms. The banking firms in this segment develop deep commercial expertise
across a range of industries including commercial real estate, financial institutions,
healthcare, technolo?y, the public sector, energy, electrical

ecommunications, and entertainment. T|

ﬁpwer, renewables, diversify
is business is often viewed

The Investment Banking segment of major banks provides
strategic finance and capital markets advisory services to
large corporations, financial sponsors (investment firms),
and governments. These services encompass specialized
financial services like (1) the underwriting and issuance of
equity and debt securities to help clients raise capital,
finance acquisitions, and execute major corporate
transactions, (2) mergers and acquisitons (M&A)
advisory, (3) corporate restructurings, and (4) strategic
financial advice.

salégoassh\oaqg investments, branches and digital banking channels. online platforms, and in-store payment systems. investment platforms. as a “loss leader” or bridge to win more lucrative investment banking mandates.
a 14 J. 0 T . 7 0 0 o - n - r e .
payment services—through . ents: 0@ Primary Revenue s . Primary Clients::z, Primary Revenue Sources: Primary Clients: Institutionsélj Key Revenue Sources: Primary Clients: Pri Revenue Sources: Primary Client: L arge Corporations, Middle-Market Primary Revenue Sources: Net Interest Income (the spread between Primary Client: Primary Revenue Sources:
transactions that move capital ﬁﬂdivi ua%’zﬁ ll. Sources: s ﬂ Individuals, " Interest on Credit Card Loans, Interchange]| | (lar e%rporationg, financial ;gf Broker’s Commissions, Wealthy Individuals, Interest on Private Bank Loans, Companies, Industrial Companies, Local Governments, Real the interest rate the bank pays on client deposits and the higher rate it charges Corporations, Governments, and Underwriting Fees,
from Si‘ggr‘%g‘;’g‘gﬁ“- The Small Businesses | Interest on Loans and 58@ Merchants, SmallZii Fees, and Payment Processor Fees institutions, sovereign wealth £, d/Ask Spreads, Interest| [Trusts, and Investment}  Investment Management Fees, Estate Developers, Significant Nonprofit Clients, and Non- corporations for loans), Loan Commitment & Facility Fees, and Private Equity and Other Transaction Advisory Fees,
intermediary, supporting risk = B85 Deposit Account Fees Businesses (for merchant acquirers and network operators) funds, and governments) &/ (on Securities Loans) Advisors Brokerage Fees Bank Mortgage Lenders (in the case of warehouse loans) Recurring Service Fees for Treasury/Cash Management Services Investment Firms and Restructuring Fees
management, efficient capital || Deposit Accounts! ~ Mortgages iAuto and Personali Small Business CrediEgPél Debit Card Networks | Merchant Acquiring | |Equities and Fixed! ~ Currency | Commodities Trading | | Wealth Management | Asset Management Commercial Lending i Treasury and Payments Services Commercial Real Estate Mortgage Warehouse Lendin ) Underwriting ) Advisor]y )
allocation, and lower (money market, (residential Loans Banking . s £ 1) connect all parties, Services Income Securities Tradin (brokerage, clearing, (provides private banking ! ~(invests the capital and manages the (encompasses such financing (theSe services (1) focus on (provides banking services to investors, (mortgage warehouse lenders provide (assist companies and governments raise (strategic and financial
transaction costs. lts checking, savin?s, mortgages through (loans provided to (checking and (issues (1) credit cards §(2) authorize transactions} (1) act as intermediary| |~ Intermediation ! (national units of paymerit, and risk services and customized 1 financial assets of wealthy individuals and) | alternatives as revolving lines | maniaging cash and moving money { developers, and owners of muttifamily and short-term financing to mortgage capital by issuing debt and equity guidanceto corporate and
ecosxstem extends beyond certificates of retall, direct, and ! individuals to finance ! savings accounts, allowing individual and " ! by verifying cardholder | "between merchants, | | (market-making and | exchange traded | Mmanagement services, advice on investments | institutional clients in such investment | | of credit, asset-based ?oans, efficiently across the globalfinancial ! commercial real estate, including agency- ! originators such as brokers, non-bank securities —such as IPOs, follow-on institutional clients on major
traditional banks to include deposit, online correspondent 1" vehicle purchases, online banking, small business information'and ensuring ! card networks, and e ehion in global markets, and market intelligence including alternative products as stocks, bonds, mutual and term loans, bridge loans, systém, (2) encompass cash backed multifamily lending (e.g., Fannie V\Xae lenders, and financing arms of offerings and private placement of stocks, | business transactions, capital

credit card networks, fintech
firms, merchant acquirers, and
technolo% infrastructure
providers, alf working together

to make financial activity
faster, safer, and more
efficient.

banking, and
payment Services)

channels and home
equity loans)

|| MORTGAGE |

vacations, college
education, an
personal expenses)

credit cards and
merchant services,
and equipment, auto
and real estate loans
for small businesses)

STORE

consumers to borrow up
to a credit limit to make
purchases (and receive
cash back and travel
benefits) and (2) debit
cards that allow holders
to spend mone[)]/ directly
from their bank
___accounts)

sufficient funds/credit are
available, }3) establish
rules and fees for card
transactions, and (4)
handle the transfer of
funds from the
cardholder's bank to the
merchant acquirer (i.e.,
he merchant’s bank), and
(5) implement measures
to prevent fraud and
protect data) __;

issuing banks in
enabling merchants to
accept credit and debit
card payments, (2)
handle authorization,
processing, and
settlement of
transactions for
merchants, and (3)
provide point-of-sale /
card reader devices and
fraud Frevention tools
to facil

facilitation/execution
services in the

trading of debt/fixedi int
income and equity
securities)
g9
c

I

€35

and known for
their sensitivity to

erest rates,

monetary policy,
capital flgw%, aczd

eopolitical
onditions)

oM

r

3

regarding industrial and
precious metals, crude oil
and gasoline, grains and
oilseeds, livestock and
dairy, softs, lumber, and
financial commodities)

bt

investment opportunities),
implementation strategies,
tax planning, wealt]
transfer, and philanthropic
solutions to private wealth
clients (clients who have
invezted $10+ million).

il
w5

exchange traded funds, private equity

WELLS
FARGO

Headquartered in San
Francisco, California, Wells
Fargo is one of the largest

diversified, community-based
financial services companies
and one of the “Big Four”
banks in the U.S. It provides
consumer banking,
commercial banking, wealth
management, mortgage
lending, investment services,
and payments solutions. The
group fraces its origins back
to 1852 when it was founded
by Henry Wells and William G.
Fargo to provide banking and
express delivery services
during the California Gold
Rush. Following the removal of
a federal asset cap in mid-
2025, the bank has entered
2026 with a renewed focus on
expanding its balance sheet
and scaling its digital and
investment capabilities.

$1.95 Trillion in Total
Consolidated Assets

WELLS
FARGO

This Consumer and
Community
Banking segment
is a primary growth
engine for the
bank; serving 65+
million customers.
Wells Fargo Bank
offers traditional
checking and
savings accounts,
(Ds;, and debit
cards. The bank is
currently focused

n "branch
productivity,”
refurbishing

phi/sica\ locations
while expanding its
Al virtual assistant,
Fargo, to help
customers manage
spending.

WELLS
FARGO

Wells Fargo Bank
is one of the
nation's largest
_mortgage
originators and
servicers. While
Wells Fargo has
significantly scaled
ack its home
lending business
since 2022, it is
projected to
stabilize in 2026,
oﬁen’n% fixed-rate,
adjustable-rate,
and FHA/VA loans.

'WELLS
FARGO

A major strategic
priority for Wells
Fargo Bank in
20261s to provide
financing for new
and used
vehicles—
bolstered by
partnerships with
manufacturers like
Volkswagen and
Audi—as well as
unsecured
personal loans.

'WELLS
FARGO

Wells Fargo Bank
provides
specialized
business checking,
payroll services,
and credit
products, including
BA loans and
lines of credit for
companies with
annual sales up to
$10 million.

WELLS
FARGO

VisA
[ &

Wells Fargo Bank issues
a range of consumer
and business cards (on
both the Visa and
Mastercard networks)
and will focused on
launching premium
products for wealth
management clients in
2026.

Wells Farqo Bank Visa
primarily issues

Visa-branded debit ¥
cards on Visa's
Interlink and Plus
debit networks.

WELLS
FARGO

Through Wells Far%c
Merchant Services, the
bank provides payment
processing solutions. It
offers omnichannel
acceptance (in-person,
online, and mobile) and
integrates with various
tuofusale_(POS)

" systems to help
businesses manage
cash flow.

Wells Fargo uses Fiserv as its
primary technology and
processing partner. Fiserv
provide the technical "rails,"
authorization, and settlement
senvices for Wells Fargo's
merchant dlients.

fiserv.

foreign exchange

WELLS
FARGO

This division serves institutional and corporate clients
with liquidity and risk management:

Trading: Wells Fargo is active in equities, fixed income,
?FX], and commodities. In 2026, the
bank has noted increased activity in structured products
and digital assets.

Global Research: Wells Fargo also provides
macroeconomic and sector-specific analysis to
institutional investors.

Management

The Frivate

WELL
Wealth & Investment FUNCYETo)

Wealth Management: Operating through Wells Fargo Advisors and

ank, Wells Fargo provides financial pl anm’n%, private

banking, and fiduciary services to high-net-worth and uftra-high-
net-worth clients.

Asset Management: While Wells Fargo sold its primary asset
management arm (now Allspring Global Investments) in 2021, it
still provides proprietary investment strategies and research
through the Wells Fargo Investment Institute (WFY).

and credit funds, and alternatives)

B
WA YN

[

finance leases, and standby
letters of credit, secured by
receivables, inventory,
equipment, and other
business assets)

y

WIRE)) &

&g Zelle g%

caj

management, payment processipq,
liquidity management, commercial
card programs, foreign exchange
ments, and trade finance services,
help clients collect revenue, make
pagmenys‘ manage workin
and optimize cash flow, and (3
delivered through treasury
management platforms, payment
networks, and banking service teams)

ital,
are

reddie Mac), commercial property
financing (term loans, refinancings,
syndicated and construction loans), and
funding for community development and
affordable housing projects)

homebuilders; these loans act as bridge
financing, allowing originators to fun

murtga%es temporarily until the loans can
be’sold to investors in the secondary

Fannie Mae’

Freddie

market)
Mortgage
Puis
‘ | TRUISTfH

WareRouse
o
I

Lenders
Non-Bank Lenders
S Rocket
Mortgage

Homebuyers

LENNAR
MORTGAGE

decisions and evaluatin
strategic alternatives, including
advising on mergers and
acquisitions (M&A), corporate
restructurings, business line
divestitures, spin-offs,
leveraged buyouts, and
defenses against hostile
takeovers)

corporate and municipal bonds, and
convertible securities; the bank may also

assume underwriting risk by purchasing
securities from the issuer and reselling them
to investors, while managing offering
documents, requlatory filings, investor
roadshows, and distribution Via its global
sales and trading network)

<

MERGE

S
WELLS FARGO [EERU2ARBoNIcl0)
The Private Bank  WN\ZEUVEBRE TGS

WELLS
FARGO

Wells Farqu Bank offers
revolving Tines of credit,
term loans, and asset-
based lending (ABL) for
working capital and
expansion to middle-
market and large
corporate clients
(typically $25M+ in
revenue).

WELLS
FARGO

Wells Fargo Bank Provides
high-volume cash management,

liquidity solutions, and

specialized fraud prevention

tools.

WELLS
FARGO

Wells Fargo Bank A market

leader in financing for office,

retail, industrial, and multi-
family properties.

‘WELLS
FARGO

Wells Fargo Bank provides
specialized financing to non-
bank mortgage lenders to fund
their loan originations before
they are sold into the secondary
market.

WELLS
FARGO

Wells Fargo has been ag?ressiv%\’v hiring to build out this
division to compete with Wall Street peers:

MéA Advisory: Provides strategic advice on domestic and
cross-border mergers, acquisitions, and divestitures
across Various industry groups.

Restructuring: Offers specialized advisory for companies
undergoing tinancial reorganization or capital structure
changes.

Unqemnﬁhkq,‘Operatps in debt capital markets and equity
capital markets, helping clients raise ca#ltql through bond
issuances and initial public offerings.
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CARD ISSUING BUSINESSES

(2025 Revenues Net of Interest Expense: $64.7 Billion)

American Express directly issues a broad portfolio of consumer, small-business
and cogf)orate credit cards, including premium travel and rewards cards, co-
branded cards, and commercial payment J>roducts. As an issuing bank, Amex
owns the cardmember relationship, extends short-term, revolving credit, earns
interest and card fees, and provides rewards, benefits and expense-
management services.

GLOBAL MERCHANT AND NETWORK SERVICES
(2025 Revenue: $7.1 Billion)

The Global Merchant and Network Services (GMNS) segment (1) operates a global
payments network that processes and settles card transactions for merchants, (2)
acquires merchants gl.e., recruits, enters into agreements with, and onboards
merchants who accept Amex cards as payment and submit such transactions to be
processed and settled through its AmEx network, (3) provides multi-channel
marketing programs and capabilities, services and data analytics to merchants,
and L4) manages AmEx’s partnership relationships with third-party card issuers,
merchant acquirers and a prepaid reloadable and gift card program manager,
Ilcet:nsmkg the American Express brand and extending the reach of the global
network.

U.S. Consumer Services (USCS)
(2025 Revenues Net of Interest Expense: $34.8 Billion)

The US. Consumer Services business unit (1)
issues a wide range of proprl_etarty consumer
cards, (2) provides travel and lifesfyle services
and banking and non-card financing products to
U.S. consumers, and (3) manages AmEx’s dining
platform that provides digital tools for restaurants
and reservation booking for diners.

| American express

? @i b
i el

B croosr |

Commercial Services (CS)
(2025 R Net of | Exp $16.9 Billion)

The Commercial Services business unit (1) issues
a wide range of prognetary corporate and small
business cards, ( 2 provides éaayme_nt and
expense management services and banking and
non-card financing products to U.S. businesses
and (3) issues proprietary corporate cards an
plrowtdes services to select global corporate
clients.

International Card Services (ICS)
(2025 R Net of Interest Exp $13.0 Billion)

The International Card Services business unit (1)
issues a wide range of proprietary consumer,
small business and”corporate cards outside the
US., (2) provides travel and lifestyle services to
international customers, and (3) manages certain
international joint ventures and AmEX's loyalty
coalition businesses.

}

=

¢

Acceptance of AmEx Cards by Merchants and
Payment Processing by AmEx Network
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American Express Company

200 Vesey Street
New York, New York 10285
(212) 640-2000 | americanexpress.com

Outside Relationships

American Express: Ecosystem

Outside Relationships

American Express Company (a New York corporation)

Securities Law Regulation,
Regulators Capital Suppliers | Customers | . . Stock Listing Requirements, | Customers | Suppliers Capital Regulators
’ Business Regulation Logo History Equity Structure and Corporation Law 9
ecis or heguiatio PUrchasers of Wolr:king Capital Customer Deposits and Debt ($210.3B @ 12/31/2025) | Credit Ratings: A2 (Moody's), A- (S&P), A (Fitch) Corporate Brands Equity Capital Dividends and Common Kev Imvestors Sggb‘g'rtfaicangggu a%artse
inanci i h inancin ] " = = 3 -
financiallSevices Lending Trust g >4 | [Customer Deposits| | Working Capital American Express Company AmEx Credit Corp.| |Lending Trust ] | Other Debt Common Stock Stock Repurchases N =
Financial Service Requlat Certificates Foreign Exchange Forward Share Repurchase Preferred Stock Authorized: 3.6B shares| - - > Berkshire U.S. Securities and
inancial Service Regulators Contracts, and Interest Rate $11.08 Credit [ 2926:2042 |[ 2026-2031 [ 2027-2036 2027-2036 2027 Fixed Rate | | 2926:2030 ][ 2026-2030 ) ro%ram Authorized: 20M | (M2 0EEEa2ia o o P Equity Capital Hathawa}, Inc. Exchanqe Commission (SEC
- ik Hedge Swal Cust Deposit -UB Lredi Fixed Rate ||Floating Rate| |Fixed-to-Floating] | Floating-to-Fixed Senior Not Fixed Rate ||Floating Rate Authorized: 120M shares shares Outstanding: 686M < 22.45%; under a (regula ion UVOﬁ;EVS ’C‘Wd Sat‘es
Counterparties ustomer, egom S Faciltties Senior Notes | | Senior Notes ||  Rate Senior_~ | |Rate Subordinated enior hotes Senior Notes || Borrowings Expiration: none Issued: 1.6M 9: restated letter pecurities, patena event
R 152.5 0 ding: $0 $336M P sharés agreement with disclosure and financial reporting
{ £ Bond Financi $ (u&z%mslggz-s% ($9.9B) @ || ($3.6B) @ || Notes ($27.4B) || Notes ($1.8B) @ 3,30 ($13.2B) @ || ($275I O} Remaining: 58.3M shares shares Record Holders: 15.910) Tex. 5o long as requirements; recordkeeping
\ R Public Debt ond Financing 5.44% il A 1.18% i Berkshire owris at requirements under anti-bribéry
- Holders = — — feast 5% of AmEx faw)
OFAC FDIC el B [ rooed Governance C te Foncti g
-1 ties Amex (49%) and Ni Finance and Accountin, orporate runctions shares to a party
C. NAUFG' ecuriies kfi sd Fi | 9 seeking control or
m r mericas, rookfield Financial - _ - = - - — g 3
Cap\ta\e"MSag;?tso, and Pro%%ﬁingtse(g&”ﬁ:e), ar Board of Directors Medium-to-Long Term Strategy Accounting, 'E;nan_cwal Regs)\mr}g,'and Financial Global Public Affairs and Media Legal m >ﬁz:[?uv{r}\er;5&m
5 ! - - lanning and Analysis h
Securities, Brociol oavae Stephen J. Squeri Theodore J. Leonsis (C, N) Randal K. Quarles (N, R) @ Strategic Planning T 9 = Ty Relations nternal and External Audit A
eguity firm, own the ) ; ; - Audit and Compliance Business Alignment [easury and_ax [__Government Affairs | oards
Anti-Money Laundering, BARCLAYS [ }2f '"'"‘%ﬁﬂ“,g;fe( Héiﬁsiiﬂfegeﬁ'ﬂ.f C%d Michael . Ang?\ak\s ! Deborah P, M.ajoras R Noel Wallace (4.0 (A), Compensation (enterprise, business unit, and M&A strategies) Strategic Partnerships Colleague Communications Compliance o Professional Services recommendations. New York Stock Exchange
‘ancéions an Anti-Corruptionfil| SN ;Y Manhatar on fand q Land 9 N Thomas J. Baltimore (A, ¢) | | Karen L. Parkhill (, R (chair)) Lisa W. Wardell (A, R) and Benefits (C), Credit Partner Strateay and Relaionships Social Media Riok Matter < Qunership, cor(;la‘gg‘exnl%eirzg‘)nﬁpaal;‘ﬁtey?ms]
ompliance (Treasury) o) leased from Battery > o N Governance and J -
"Know Your Customer” Data prived Parbngiwltyzégtghﬁmy John J. Brennan (A (chair), C) Charles E. Phillips (A, R) Christopher D. Young Publ(\'c“ReRs‘ggrisRi?wlity Credit and Fraud Risk Management Marketing Corporate Sustainabilit Corporate Secretarial U.S. Consumer Services pwc C%?s"ékwe“gagiﬂﬁ’f‘
scé)i'fecc'}‘i{'c?e é‘!if}@fe”e'i\f.gi"nﬁ Y<RBS Lynn A, Pike (€ (chair)) (N (chai) R)) : Predictive Decisioning Global Media U.S. Consumer Cards Universal ercie ool NYse.
Reﬁ%wgng i rc o Executive Committee Information — —— — American Express Foundation Global S e oo T 5 Lot McCamn o b anica exchance
i - i . xperiences and Customer Insights [ American Express Travel | estated Letter Agreement Part of IPG
Trﬁ;&ﬁé@%%’édlg@%&y CEO: Chief Strateqgy Officer: President, Enterprise Shared]|Group President, Technology Capabilty, Platforms, and = = Colleague Experience U.S. Small and Medium Centurion Lounge Network (50 long as BerksmregHathaway ((adverlismg) equity or vote) Delaware Secretary of State
i Stephen J. Squeri Nicole Hildebrandt Services: Denise Pickett Global i jvery an ions) Strategic Brand Planning Enterprise and Global owns at least (1) 5% of AmEX services) ERKSHIRE administration and enforcement of
I = Commercial Services (delivery and operations) — Commerdial Card Portfolios Global Dinin Voting securites, Berkshire HATHAWAY e Delaware corporation law
Prohibition of Business g President, Global Services: ; ; bkl : ; Key Sports Sponsorships Talent Acquisition and Hathaway wil (a) not dispose of any Soverning business entity
e e e e e & - resident, Global Services: . CFo: - do: Services: Information Services ol Management ‘AmEx Offers Diaital Media <hares_without AmEx consent, to Blackrock | formation and dissolution,
‘Narcotics Traffickers Mohammed Badi Christophe Le Caillec Ravi Radhakrishnan Raymond Jaobar Technology Risk and Information Securlly TPy AMERICAN 9 B2B Payments any pérson seeking a change'in afarzozcﬂi) nc. Shareho\de;, boa{_d andﬁgfﬁqer
OFAC] - - - = = = = = A i control or ownership of more than -CC 70, governance / meetings, fiduciary
(0FK) EVP, Chief Audit Executive President, International Card Chief Market\n% Officer: Product Management o EXPRESS Leadership Development - - U.S. Consumer ankm Coptral or o votingpsecuriljes than BlackRock Aulies of loyaity and care of
Privacy, Data P ion and Internal Audit Group: Alan Gallof| ~ Services: Rafael Marquez Elizabeth Rutledge nag Working Capital and Spend Network Services (b) vote in accordance with the directors, executive management
%\g/ceyfnaﬁtcae: Ag}?g:?ge?n e (for core enterprise platforms) Colleaaue Servicng anagement AT I T recommendation ofthe Amex board; Vanguard jocument amendments, mergers
: ) n n ro— q T— i = i i d (2) 10% of AmEx voti 0 .
Regulation y President, U.S. Consumer Chigf Partner Officer: Chief Legal Officer: aoe M’S?éhiﬁtg Enterprise Data Governance and Platforms - Re{@},‘ﬁ’ﬂg“g@ﬂgg“gggﬂ?”‘ seantid) Berkahire Hathaway il (5.21%) and acquisitions, and compliance /
(California and Various  US., State - -| Services: Howard Grosfield Glenda Mceal Laureen & Seeger Network — - Global Customer Service accepting blgesses, third part comply with is passivy Vanguard penaies for ron-compliance)
and Foreign Requlators I-EB Kfield Chief Colleague Experience || Chief Credit Officer:|| CRO: Doug Chief Corporate Affairs Serviceés!'vﬁwrna Digital Product and Design FI Operations paydmﬁe n pﬁwidrfrs’ S‘fa'é%‘{ %m Coné'g\i/‘enr‘r?gré é”iatggtuoslh%e%%?;f of
& Brookfiel I edit : D € : : - - ) 2
. ] Officer: Monique R. Herena David Nigro ” Tabish | Officer: Jennifer Skyler Marrs Enterprise Al Platforms Us open #9~2: Total Well-Being (for.consumers, commercial and fintech partners, and AmEx's Reserve System (&.g, not exert a State Street
Banking Requlation - controlling influence over AmEx or
Activities, Acquisition and Battery Park acquire 25% or more of its equity
Investments ederal Reserve City Authority . P capital or vote))
oo and OLC) d RewyoRk Operations <
ancisco Pauiiy . —
— - Rich Feuer
- Card ls: Businesses Merchant Acquiring Businesses
i an . (wdlsgBneses | -
be the sole - Cmg{ggﬁe’}ts (lobbying services) p—
Capital Adequacy, Liquidity and oumer E’ anew 551- Global Merchant and Network Services (GMNS) ($7.1B) Institutional o
H i story skyscraper at oy n : 64.8%)]
fisk Ma"a%meﬁ(%eqwemem 1S Blmonar céﬁ?‘e”,"(’i‘ﬁ,mﬁm Banking and Other Credit and Charge Card Compl y Products and Services Discount Revenue (2025: $37.4B) Interest Income (§25.68: Network Billed Business: Average GMNS (1) operates a global payments network that Mﬁﬂ‘“g]'sgzd
expected 2%31) Payment and i i i i Fees cha[]ged merchants_for accepting Interest earned on oulsSand\'n ?oan olumes: $1.9] $1.77 Proprietary Basic| | | processes and settles card transactions for merchants, C i K c D
Stress Testing and Capital Holds National condiricied on land Finanding Products Expense Management Services Incentives To Drive SAJendmg AmEx cards as payment, also known as Balancos of cand membeg rd Member (2) acquires merchants, (3) provides multi-channel .or.npame§ - ey ompany ata
Planning {the Fed olds National owned by the Port ancing b [cAD 4 Membership Rewards and Amex Offérs the merchant discount P 1 - - b marketing programs and capabilities, services and E;.‘g o
Bank Reserves / pned B the T Credit and tharge cards, B emburse F57 Concur]| programs, cash-back reward features, Cards-in-Force:| | Proprietary Cards-in- S endlng. ? prog p: ) I o of 12/31/2025
Dividends and Other Capital Deposits at Vork ard New checking and savings statement credits for purchases with Net Card Fees ($1006) 152.8M Force: 86.6M 25,45 data analytics fo merchants, and (4) manages AmEx’s f ] as
Distributions Federal Funds Jersey via a long- accoun] ghgﬂﬁng}\ﬁ‘?g Memberahi partners, interest rates offered on deposits Revence earned from annual card Service Fees and Other Revenue partnership relationships with third-party card issuers, Nl T s
the Fed and OCC Rate term ground lease. Park Bank Deposits / ploducts (consumers 0 eﬂozrj ip pam?i':)aﬂm membership fees charged to card L Basic Cards-in-| [ Proprietary Basic | [Average Fee Per] | | merchant acquirers and a prepaid reloadable and gift =) Business _Overview: New York City-based
Resolution Planning 3.63% Capital Reserves with Fed small businesses onl i in loyalty members; amounts vary based on the {INctworkdparnershipireventie)(2 Force: 128.9M| |Cards-in-Force: 66.7M| | Card: $117/yr card program manager, licensing the American Expréss . merican EXpress (Amex) is a global payments
HielketandIEG (9/1/2()n2g)7 < A%‘i}r?g‘gggegﬁeanccceesss' progtars type of card and number of cards for orelgn currency-related revenue, (3 brand and extending the reach of the global network. Software and Hardware Stroock & and premium lifestyle brang powered by
[Deposit Insuranceand Regulation) entertainment and R,%"E”fé’gﬁ‘ﬁa% "X customer s‘gm‘cz %’g"k%'ﬁﬁggfgﬁk??gegfh?) % of Total pd}',&%%&,@?;?g%'m%gcd High Volume Stroock & Lavan; technology. AmEX's * card-issuing, merchant-
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CONSUMER /
CARDMEMBER

CLOSED-LOOP CREDIT CARD TRANSACTION PROCESS OVERVIEW (as occurs at AmEx)

Cardmember Makes
Purchase at Merchant
Accepting Discover Cards

2

Y

Merchant Releases
Goods to Cardmember

A

Cardmember Makes

Payment to Bank &

[ —————— -

————————————— — — -
I AMEX’S CLOSED-LOOP PLATFORM 1
(a closed-loop consists of one party performing three 1
1 separate roles—card issuer, payment processor, 1
1 and merchant acquirer
4 [
Bank Bills Bank Reimburses I
| ISSUING BANK Cardmember for PAYMENT PROCESSING Merchant Acquirer for| MERCHANT ACQUIRER
Amount of Transaction A t of T ti |
1 eI s NETWORK |_mour o hransao:Flon I
1 American Express s Interest (i any) The American Express Network ess Interchange Fee (]
1 WAM ) operates a proprietary global .
EX: National Bank payment network connecting I Acquirer pays Merchant
1 arsor 0 EXPRESS cardmembers, merchants, and the Amount of
1 issuing partners worldwide. The 1 :
closed-loop and integrated (] Tra.nsa'ctlo.n Less %)
1 platform securely p"rocesses bi_\lllipns off IAcqmrer s Discount Fee,
I . merchantlcatons n et 190 courtres n (9flsants g Ee:
1 Authorizes Card tion to core transaction processing and Notification of Card ee, and (c) Visa's
i Transaction authorization, the network delivers advanced Authorization 1 Processing Fee
3| | proprietary services, including real-time fraud >
1 7| | prevention, data analytics, and integrated risk et
I assessment capabilities 1
] @ |
1
! 3]
1 Notification of Card ) :
1 Transaction and Presents Transaction . Merchant Submits
Request for Card Data to VisaNet Transaction to Merchant
Authorization (land pays processing fee) |l Acquirer
< <

MERCHANT

Assessment Fee: Refers to a fee charged by a card network, such as
American Express, for transactions processed over its payment network,
typically calculated as a small percentage of transaction volume.

Automated Clearing House (ACH): The Automated Clearing House (ACH)
network is an electronic funds transfer system used in the United States for
processing various types of financial transactions. It facilitates the transfer
of funds between bank accounts, enabhn? businesses and individuals to
make payments, receive deposits, and perform other financial transactions
electronically. The ACH network processes a wide range of transactions,
including direct deposits, bill payments, person-to-person
payments,  business-to-business ~ payments, = and
government payments such as Social. Security benefits
and tax refunds, Transactions initiated through the ACH
network are typically settled within one to two business
days, providing a "convenient and efficient means of
transferring funds while reducing the need for paper ACH Network
checks and manual processing.

Billed Business (Card Member Spending): Represents transaction volumes
Enclud\'ng cash advances) on payment products issued by American
Xpress.

Cards-in-Force: Represents the number of cards that are issued and
outstanding by American Express (proprietary cards-in- force) and cards
issued and outstanding under network partnership agreements with banks
and other institutions, except for retail cobrand cards issued by network
partners that had no out-of-store spending activity during the prior twelve
months. Basic cards-in-force excludes Supplemental cards issued on
consumer accounts. Cards-in-force is useful in understanding the size of
AmEx’s Card Member base.

Charge Card vs. Credit Card: A charge card generally requires the balance

to be paid in full each month and traditionally has no preset spending limit,

while a credit card provides a revolvin? credit line that allows balances to be
0

carried from month to month, subject fo interest and minimum payments.

CONSUMER /
CARDMEMBER

OPEN-LOOP CREDIT CARD TRANSACTION PROCESS OVERVIEW (as occurs at Visa and Mastercard)

Cardmember Makes Purchase at
Merchant Accepting Discover Cards

Cardmember Makes
Payment to Bank
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Merchant Releases Goods
to Cardmember

T OPEN-LOOP PLATFORM 1

I"(an open-loop consists of unaffiliated parties 1
performing one or two—but not all—of the roles of 1
. card issuer, payment p , and hant acquirer)
. Eank I%lllsf v Baﬂk Relli\mbursesf I
ardmember for erchant Acquirer for
ISSUING BANK Amount of Transaction PAYME,[:‘E“IT\IF;%%ESSING Amount of Transaction, WNT ACQUIRER 1
== — Plus Interest (if any) Less Interchange Fee || #block ' PayPal 1
7 h V’SA Vlsa ”|| B square IAcquirer ays Merchant
| pmoramenies VisalVet operates the largest online payments lobal the Amount of
Cilibank wasecrs cHAsE O alpetie ol it el @ dobalayments I Transacion Less (o)
connects card issuers, acquirers, and wor pay IAch|rer s Discount &,

Authorizes Card

merchants, and processes ATM withdrawals for
Visa cardholders. The private network network
securely processes 65,000+ card transactions
and money transfers per second for 65+ million
merchants in 200 countries through 1,600

O, I (b) Bank’s Interchange
(@Sbank i 1 Ilee, and (c) Visa'sg
organ
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paelavon vt Processing Fee

Authorization

Transaction

1
1
1
1
1
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: [Ebank E Bank (5 PNCBANK
1
1
1
1
1
1
1
1
1
1

Notification of Card
Transaction and
Request for Card

Authorization

\ 4

secure network endpoints linked by1.2 million
miles of fiber optic cable. In addition to payment
processing, Visalet| 2
offers a range of
value-added
services, such as
estimating financial
risks and
assessments of
fraud chances

adyen fisery, %,
stripe [Carat.fisen

1
1
BANK OF AMERICA 27 :
1
1

Presents Transaction
Data to VisaNet
(and pays processing fee)|

Merchant Submits
I Transaction to Merchant
1 Acquirer

within a fraction of
a secondf(l.'e., the

speed of light).

MERCHANT

Consumer Financial Protection Bureau: The Consumer Financial Protection
Bureau (CFPB?1 is a US. government agency established to protect
consumers in the financial marketplace. Createdin 2010 under the Dodd-
Frank Wall Street Reform and Consumer Protection Act, the CFPB enforces
laws and regulations covering various financial products and services, such
as mortgages, credit cards, Student loans, and debt collection. The agency
aims to promote fair, transparent, and competitive practices by investigating
complaints, _monitoring financial institutions, and providing consumer
education. The CFPB Zalso works to prevent abusive Fract\ces, ensuring
consumers have access to safe financial products and reliable information.

c._"
cfp

Consumer Financial
Protection Bureau

Credit Card Network: A credit card network is a company that facilitates the
Processing of credit card transactions between cardholders, merchants, and
inancial institutions. Major credit card networks owners include Visa,
Mastercard, American Exlgress, and Discover. These networks handle the
communication and authorization of transactions, ensuring funds are
available and transferring payments from the cardholder's bank to the
merchant. While networks don't issue cards themselves (except in the case
of American Express and Discover, which also act as ‘\ssuerssl, they play a
crucial role in enabling global card acceptance, setting standards, and
providing security measures for transactions.

D I SC’V E R" Credit Card Network Share Of US Market By Transaction Volume
P [ey— Wowos

mastercard

VISA

| No. | What Type of Fee is It? | Who Gets the Fee? What is the Fee Fo

1

3

Merchant Discount Rate

Processing Markup /
Service Fee

Auxiliary Network Integrity

Fee

Payment Processor
stripe & square

ALLOCATION OF FEES

This is the all-in rate a merchant pays directly to American Express. It is %enerally higher than a
because American Express acts as both the issuing bank (taking on 100

standard card fee

o of the credit risk and fraud liability) and

the network operator. This fee covers the costs of operations, global network maintenance, and the funding for
Amex's premium rewards programs (like Membership Rewards points and lounge access).

This fee is optional and is not paid to American Express. It is only applicable if a merchant uses a third-party

gateway (like Stripe, Square, or PayPal) to route their American Express transactions. It compen

sates the gateway

company for providing the technical connection, terminal hardware, and gateway services.

American Express may apply small, specific assessments (often called "network integrity fees,

cross-border

assessments," or "non-compliance fees") to cover the costs of maintaining network security, regulatory compliance,

or handling non-standard transaction types.

Credit Cards vs. Debit Cards: A crediit card allows the user to borrow money
from a bank up to a certain limit to make purchases, which the user pays
back later, often with interest if not paid in full by the due date. Credit cards
can help build credit history, offer rewards, and provide fraud protection. A
debit card, on the other hand, is linked directly to the user’s bank account
and uses his or her own money for purchases. Funds are withdrawn
immediately from the user’s account, so he or she doesn’t incur debt. Debit
cards are often preferred for budgeting and avoiding interest charges but
don't typically help build credit history.

DEBIT
CARD )))

1234 5678 1234

Credit Risk: Our credit risk arises from the

otential that a borrower or counterparty will
ail to perform on an obligation. Credit” risk
includes  consumer  credit risk and
counterparty credit risk. Consumer credit risk
is primarily incurred by the card issuing bank
through the issuance ‘of (i) unsecured”credit
including credit cards, private student loans
and personal loans and (i) secured credit
including deposit secured credit cards and
home equity loans. Counterparty credit risk is
incurred through a number “of business-
facing activities' including payment network
settlément, certain marketing and incentive
programs,  asset/liability ~ management,
guarantor and insurance "relationships and
strategic investments.

Discount Revenue: Primarilz represents the amount American Express earns
and retains from the merchant payable for facilitating transactions between
Card Members and merchants on payment products issued by American

Express.

GLOSSARY

Federal Deposit Insurance Corporation (FDIC): The FDIC is an independent
federal agency established in 1933 durin? the Great Depression. Its primary
mission 5 to maintain stability and public confidence in the U.S. financial
system by insuring deposits in‘banks and thrift institutions. The FDIC insures
eposits up to the legal limit per depositor per insured bank, currently set
at $250,000 per depositor per ownership category. In addition to deposit
insurance, the FDIC also monitors and addresses
risks in the banking system, promotes consumer
Brotection, and manages receiverships of failed
anks to minimize disruptions to the financial system.

Federal Reserve System: The Federal Reserve, often referred to simply as
the Fed, is the central banking system of the United States. Established in
1913, the Fed is an independent agency established by Congress to
operate as the central banking system of the United States and work within
the framework of public pol‘\q{ objectives set by the government, It functions
as the (1) bank of the federal government and national banks, (2) conducts
monetary policy (via influencing the supply of money) to promote stable
Pn’ces, maximum sustainable employment, and moderate N\
ong-term interest rates (3) requlates and supervises

national banks and other financial institutions to ensure the
stability of the financial system. , and (4) provides financial
services to the government and financial institutions.

FICO Credit Score: The FICO credit score, developed by the Fair Isaac
Corporation, is a widely used credit scor\ngi model that assesses a person's
credit risk based on their credit history. Tt ranges from 300 to 850, with
higher scores indicating better creditworthiness. FIC) scores are calculated
using factors like payment history, credit utilization, length of credit history,

types of credit, and recent” credit FICO

inquiries. Lenders use FICO scores to

evaluate the likelihood of a borrower

repaying their loans, inflpencing{

decisions on credit approvals, interes

rates, and loan terms.

Merchant Aoquirer: A financial institution or pa%ment processing company
that manages transactions for businesses, enabling them to accept credit
and debit ‘card payments. The acquirer acts as an intermediary between
merchants and payment networks (such as Discover, Visa, and MasterCard),
handling the authorization, settlement, and fundin?h of transactions. Yy
doing so, it ensures that funds are transferred from the customer’s issuing
bank to the merchant’s account. Merchant acquirers often charge fees for
their services, including transaction, interchange, and processing fees, as
gart‘ of their role in ensuring secure and efficient payment processing for
usinesses.
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Network Partners: The Network Partners business is composed of Network
Alliances, financial technology firms, and commercial service providers, with
which American Express has agreements, allowing (1) AmEx-enabled cards
to be used at other networks' participating merchants (via global alliances
like JCB) and (2) other networks' participating issuers' cards to be used at
American Express Network merchant locations. American Express operates
one of the world's most extensive q\obal payment and network ecosystems.
Several key network partners and alliances are set forth below:
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BRI (=) Square

Bank Rakyat Indonesia fﬂ‘) bradesco

S s, stripe

Network Volume: Refers to the total transaction value flowing through the
Amex network, \'nclud\'n? spending on Amex-issued cards and transactions
Prccessed for third-parfy card issuers.

It is essentially Amex's” equivalent of total payment volume, rather than
revenue earned by Amex.

Payment Card Industry Security Standards Council: The Payment Card
Industry Security Standards Council (PCI SSCQ] is a global organization
established by major credit card companies (Visa, Mastercard,” American
Express, Discover, and JCB) to enhance payment data security. The council
develops, maintains, and promotes the PCl Data Security Standards (PCl
DSS), which set guidelines for businesses to protect cardholder information
during transactions. These standards include requirements for securing
networks, protecting card data, managing vulnerabilities, implementina
strong access control, and monitoring security systems. Compliance with P
standards helps reduce the risk of data” breaches and protect both
consumers and businesses from fraud.

» Security ®
Standards Council

Zelle: Zelle is a popular digital payments network in the United States that
allows users to send and receive moneEv uickly and securely directly from
their bank accounts. Developed by Early Warning Services, LLC; Zelle
enables users to transfer funds to friends, family, and businesses with just a
few taps on their mobile device or computer. Transactions are typically
rocessed \'nstantl% or within minutes, providing near real-time access to
ransferred funds. Zelle is integrated into many major banks' mobile banking
apps makirég it widely accessible to consumers. With its user-friendly
interface and"rapid transaction capabilities, Zelle has become a convenient
and popular option for peer-to-peer payments and other money transfers in
the digital age.

Zelle is owned by Early Warning Services, LLC, a financial technology
company based in the United States. Early Warning Services is_a joint
venture owned by several major financial institutions, including Bank of
America, BB&T (now Truist), Capital One, JPMor?an Chase, PNC Bank, U.S.
Bank, and Wells Fargo. These banks are referred to as the "owner-
members" of Early Warning Services, which operates and manages the Zelle
net{qqu.tNu_metlﬁyusZolt‘her tankskand cre?‘it‘un{pns

articipate in the Zelle network as participatin

?\nancwgl institutions, allowing their customers tg Zelle
send and receive money through the platform.




