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14. Deloitte Center for Financial Services analysis of the S&P market intelligence database.
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Saloni Goel, “European bank stocks surge to highest level since 2008 global financial crisis. What's behind the bull run?” Mint, Aug. 4, 2025.
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ZH|o3H O| ZH|AFAF H.O al 7] . - = _ = e -
=HlEd PSCE) EuAHl S 9 A 28 8i4l0| Z21E 7o 2 7|HEICL” A3, 21S(Ripple), WAA(Paxos) S F YB3 7|QE0| 0IZ L 28 Q1712 A1
ZHA 22| AH|0| 2R} HHSHT 7t B G 2/QTUT 28 2|2 o2 WS SYUI LA AL YA ko] BEI0| 00| ZABH=| 1 USS BOKECE”

-------------------------------------------------------------------------------------------------------------------------------- QO 2 M A7t EYE|H, AE|0[STQI0| B2 T2 TelHE ZA|, FAAIZHH2l, 24121 AP 22| 52| FHM 28
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rl=I I--l

£2]: Deloitte’s Business & Entity Transformation practice and Deloitte Center for Finanaicial Services analysis.
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2, 0= PSC ERAL| F&Y 420 thSE 4 A=E SEo £H|SS U= A2 ER5H0F 3t

O] 2| MIRA{2], 2|AH7|Z, ZHSRIKYC), ALSMEFIZ|(AML) 2|F, ARFRS Mo 221 AR #Al= OF2] 25| YRIE(R|
DUACLY, 0243 | WS &2 PSCOt S AL L0 O A SEHEAIS 2= i 2210 & Xolth FAIE=2 0=
2] 2Rd(scalability), 2 A, A7 | YR, 7H2H2| 271H-(irrevocability), ZEAt A3 Sat 2 E HH0 = o|AS HAR
Aoz HOIC} PSCE 3| = S OfLIR|2t 7|2 SSHE S8E & 7| 20|, FAE=2| 22 2= et =2 +8

g2 SN =20f|M 1R S8t 710| =21210] & ZO|C.

40. Gina Heeb and Justin Baer, “Big banks explore venturing into crypto world together with joint stablecoin,” The Wall Street Journal, May 22, 2025.
41.  Gina Heeb, “Stablecoin world opens up to main street banks,” The Wall Street Journal, June 23, 2025

42.  AriPine, “The opportunity in high yield crypto-backed loans,” CoinDesk, Feb. 19, 2025.

43.  Krisztian Sandor, “Paxos applies for national bank trust charter, joining stablecoin issuers Circle, Ripple,” CoinDesk, Aug. 11, 2025.

44. Rosenthal et al., “2025 - the year of payment stablecoins.”

38. Rosenthal et al., “2025 - the year of payment stablecoins.”
39. Ibid.
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Penny Crosman, 80% of banks have upped Al spending. Here's what they're buying,” American Banker, June 6, 2025.

Deloitte Center for Financial Services review based on information obtained from the top 40 US banks’ public announcements, earnings transcripts,
10Qs, 10Ks, investor presentations, press releases, and statements.

Deloitte Center for Financial Services insights based on extensive secondary research, interviews with multiple Deloitte subject matter specialists, and US
banks’ public announcements, earnings transcripts, 10Qs, 10Ks, investor presentations, press releases, and statements.

Ibid.

Machine learning operations refers to the practices and processes that enable efficient deployment, monitoring, and upkeep of machine learning models
in production. Large language model operations is a more specialized branch of this discipline, focused specifically on managing large language models.
Deloitte Center for Financial Services insights based on extensive secondary research, interviews with multiple Deloitte subject matter specialists, and US
banks' public announcements, earnings transcripts, 10Qs, 10Ks, investor presentations, press releases, and statements.

Chris Thomas, Ganesh Seetharaman, and Diana Kearns-Manolatos, “Al workloads are surging. What does that mean for computing?” Deloitte Insights,
Aug. 21, 2025.

Deloitte Center for Financial Services insights based on extensive secondary research, interviews with multiple Deloitte subject matter specialists, and US
banks’ public announcements, earnings transcripts, 10Qs, 10Ks, investor presentations, press releases, and statements.
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53. Aarif Nakhooda, “Beyond traditional ROI: A smarter way to measure Al value,” CFO Dive, July 15, 2025.

54. Ryan Lockard, Val Srinivas, and Abhinav Chauhan, “Al can help banks unleash a new era of software engineering productivity,” Deloitte Insights, April 24,
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56. Colin Gilbert et al., “2025 Evident Al index,” Evident Insights, Oct. 7, 2025.
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59. The Economist, “Faith in God-like large language models is waning,” Sept. 8, 2025.

60. Prakul Sharma, Val Srinivas, and Abhinav Chauhan, “How banks can supercharge intelligent automation with agentic Al," Deloitte Insights, Aug. 14, 2025.
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64. Deloitte Center for Financial Services review based on information obtained from the top 40 US banks' public announcements, earnings transcripts,
10Qs, 10Ks, investor presentations, press releases, and statements, as well as extensive secondary research and interviews with multiple Deloitte subject
matter specialists.

65. LSEG, “LSEG global cloud survey: Financial services firms embrace cloud to drive competitiveness,” July 14, 2025.
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67. Deloitte Center for Financial Services review based on extensive secondary research and interviews with multiple Deloitte subject matter specialists.
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