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Michael Wolf, “United States economic forecast,” Deloitte Insights, Sept. 30, 2025.

Center for Microeconomic Data, “Household debt and credit report (Q2 2025),” Federal Reserve Bank of New York, accessed Sept. 8, 2025.
Katherine Hamilton and Alison Sider, “The middle class vibe has shifted from secure to squeezed,” The Wall Street Journal, Aug. 31, 2025.
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Reuters, “Big US investments announced at Trump's tech and Al summit,” July 16, 2025.

US Bureau of Labor Statistics, “Employment situation summary,” press release, Sept. 5, 2025.

Michael Wolf, “United States economic forecast.”
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11.  Deloitte Center for Financial Services analysis of the S&P market intelligence database.
12, Ibid.
13. Deloitte Center for Financial Services forecast.

Deloitte Insights

Deloitte Center for Financial Services analysis of the S&P market intelligence database.

Kathy Feucht, Sally Ann Flood, and Tim Coy, “2026 Commercial Real Estate Outlook,” Deloitte Insights, Sept. 29, 2025.

Deloitte Center for Financial Services analysis of the S&P market intelligence database.

The Federal Reserve, “The July 2025 senior loan officer opinion survey on bank lending practices,” Aug. 4, 2025.

Zain Tariq and Nathan Stovall, “US banks maintain favorable earnings while confronting economic uncertainty,” S&P Global, July 25, 2025.
Marina Dunbar, “One in three student loan borrowers risk default as delinquency rates soar,” The Guardian, June 24, 2025.

Natixis Investment Managers, “2025 wealth industry survey: Wealth management industry outlook,” March 24, 2025.
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Z2]: Deloitte Center for Financial Services analysis of S&P Market Intelligence database.
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21. Multiple US banks' Q2 2025 earnings transcripts.

22. Deloitte Center for Financial Services analysis of the S&P market intelligence database.

23. Christy Tan and Lukasz Labedzki, “Under the macroscope: Why cutting the SLR matters,” Franklin Templeton, June 30, 2025.
24. The data is calculated using raw data from S&P market intelligence.
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Firdaus Ibrahim, “European banks 2025 outlook: Can the rally extend into 2026?" CFRA Research, Aug. 29, 2025.

Saloni Goel, “European bank stocks surge to highest level since 2008 global financial crisis. What's behind the bull run?” Mint, Aug. 4, 2025.

Fitch Ratings, “European bank M&A to boost domestic consolidation,” July 29, 2025.

Fitch Ratings, “Several APAC banking sector outlooks weaken amid trade war exposures,” June 19, 2025.

Yuzo Yamaguchi and Beenish Bashir, “Capital raising by Asia-Pacific banks slumps in July amid economic uncertainties,” S&P Global, Sept. 7, 2025.
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24
22 annlil
2.1 £33} 0|2, PSCe| CHoto| & 4= U272 20
UL 20| AH|0[ETQ £Q! SME HESH= 7FG|, CHOH sltHo 2 £33} 0 2(tokenized deposit)0| £AET QIC}. 8
£3510132 S 28 T7HEA| ZH|, 2 742 H]2, T2 TPnefEl programmabilty, T2 13 753t 24| 2%) S °
PSCOl A2 BRIt £5| £25} 022 32| UI0JE|E ZA|(native payment) 7t K55t 0|24 218 4 QOB CFE E
CIZ|E 2Hte| ZA| 4L L2321 B E(on-chain collateral)* 2= -8 4= Lt EZS0IF2 PSCeFEHE| 7|12 23 4 10
7} HGE|D2, 30| SR HRE|H SUS AR} ASHA|| S i}, 8 .
223 32 PSC} 02 Z0j 012 Y3 P25t SHSOIA| £33t 020 S 20| 2 4 QICH= 20|k JPRZH|P. E T
Morgan)ZH WEF2(Citibank) 5 2 SSS2 0[0] PSC 221 =242 HHSIBIA E25} 03 AES D20 B35t UCk N
2
* ° 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

*k
E2{: Deposits and MMF data from the Federal Reserve Economic Data; Stablecoin supply data from the US Treasury; M2 Projection from
Oxford Economics; ranage of stablecoin market estimates from different industry forecasts and Deloitte Center for Financial Services analysis.

30. The White House, “Fact sheet: The President's working group on digital asset markets releases recommendations to strengthen American leadership in
digital financial technology,” July 30, 2025.

31. Congress-Gov, “S.1582 - GENIUS Act,” accessed Oct. 17, 2025. 35. Richard Rosenthal et al., “2025 - the year of payment stablecoins: The GENIUS Act is law, now what?’ Deloitte, July 2025.

32. Steve Gallucci and John Goff, “Crypto is gaining currency with North American CFOs,” Deloitte Insights, July 31, 2025. 36. There are many industry projections, including: Ronit Ghose et al., “Digital dollars - banks and public sector drive blockchain adoption,” Citi Institute, April
33. J.P. Morgan, “Introducing JP Morgan Deposit Token (JPMD),” accessed Sept. 8, 2025. 23, 2025; J.P. Morgan, “What to know about Stablecoins,” Sept. 4, 2025.

34. Ledger Insights, “Citi, JP Morgan confirm leaning into stablecoins, tokenized deposits,” July 16, 2025. 37. Sergio Goschenko, “Stablecoin companies harness loopholes in the GENIUS Act to offer ‘rewards',” Bitcoin.com News, Aug. 5, 2025.
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7B 7ol ARE HA| ZHBIT, SAAF Y SARO| A2 ZAS AIMSIH, TR A| O[] STt 22|12 28t 4 Tk 0= 74|

0|2 i S8HTA| Y22 Z|LIOJAHO] 2} 20264 727KR| M5 73 L ZE 710| =210l nf2fet 240 & GfALEICE 02 eoEsTT e ST =r=T

Ll E2HS H| Sk 0140| UR|TL SAI0f| 1724 YT} 2ohE 2| AFE SHIGHC. 0|25 HEI0f| ChSSH | 215, 28
7 HS2 T O3l 7150t AARE SFRECEM 20| ZAIE BESHE WS BME - UCEY HAZ R AH Y
FHRUE| 2SHS2 AH|AY AH|0|S2QI(PSC-as-a-service) ZE=Z &3t S/t THO|AME (Fiserv)Zt M (Circle)at &5l

% 4. 0|2 PSC 7Fx|ARS LH St 3,0000 7§ 231 1ZHS [HALO 2 ZA[SH AH|0|2T Q! FIUSD7} CHEZ AR 2 B5ICH

S A A|AlE 2027 1ol SA Al O/ 40[R|2, 2/S2 TECH M HAH o= MBS Y5

— =

-

T A TS Y

27}4QIC}

HF
=2

2.5 AH 0|23 O|H 2 HF Zo7h= S 8LY

PSC AlQ| #Al17+ DA E0]l k2t CIZ | ARie| ZHEHO| 7H43te| 11, RFSARM B CHE(crypto-backed loans)it 22 MZ2

FHAE|C|(custody, $-Ef)

MO

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

o
LIS TS 71431 7hSd0| 30t MEtA OF2] ThS M2FS O1A5HA| 942 2/ nt ZA|7 |22 22 TfUs T2 HEQH A

AH|O|S QI AOLE HokS B8l Z3et HUHE AS2shs A -SE HAHE 2A5HOF Bt AH|OISE 42 HA|0H E22t FH| 2 k= it 2+20| & 7+s40] 27| IE0|Ch.
‘TZRIHME ML S CHfe 213 MHIA HS

Z0f|H| AE|0IE R MHIAE HZ3H7| 2lsh ZOAIAR IS A,

1|3, Z2H HEXIL A

FI171A| M| A HIE

A3A} EY=S E51

EATE O

PSC Hej| |

rl=I I--l

£2]: Deloitte’s Business & Entity Transformation practice and Deloitte Center for Finanaicial Services analysis.

24 M2 A ¥ 2|23 2910 CHH|Sk= 3]A|

=872 PSC-HY2IH 1:1 H IS 25| et A4h2 B RS A 242 SS3H0F ST 55| 01= W 2154 7122l 3
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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4.  James Finucane and Thomas Holzheu, “US property & casualty outlook: The past weighs on the present,” Swiss Re Institute, April 22, 2025.
5. lbid.
6.  Greg Horn, “The fallout of the tariff wave on auto parts,” Claims Journal, June 30, 2025.
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16. Joel Colman, “5 trends in litigation funding for 2025: Key insights for investors,” Hays Mews Capital, Dec. 5, 2024.

17.  Charlotte Kramon, “Georgia lawmakers approve major tort reform, overhaul of legal system,” Insurance Journal, March 24, 2025.

18.  Barry Chen, Doug Sweeney, and Matt Hutton, “2025 Insurance M&A Outlook,” Deloitte, March 27, 2025.

19. Discussion with Deloitte subject matter experts Guru Johal and Manmeet Bawa.

20. Moody’s, “Private credit - primed for growth as LBOs revive, ABF opportunities accelerate,” Jan. 21, 2025.

21.  NAIC, “Glossary of insurance terms,” accessed Sept. 30, 2025.

22. Sandee Suhrada, Anshumita Sen, Napoleon Howell, and Rohan Shinde, “Implications of generative Al for insurance,” Deloitte, Nov. 3, 2023.

23. Deloitte Center for Regulatory Strategy, “NAIC update: 2025 spring national meeting,” May 28, 2025.

24. Kelly Cusick, Namrata Sharma, David Sherwood, and Michelle Canaan, “Bridging insurance gaps to prepare homeowners for emerging climate change
risks,” Deloitte Insights, May 2, 2024.
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April 23, 2025.
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