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Intro	Video 09:00:08
Our	purpose	is	economic	empowerment.	This	is	not	a	mission.	This	is	why	we	exist.	We	want	to
empower	people	into	their	local	and	the	global	economy.	We've	been	able	to	scale	two
established	ecosystems,	with	square	and	with	cash	app	and	underneath	each	of	those
ecosystems,	multiple	at	scale	revenue	streams	and	multiple	revolutionary	products	over	time.
It	is	the	most	unique	set	of	assets	for	anybody	that	I	can	imagine.	The	growth	that	we're	seeing
in	our	international	markets,	of	new	volume	that's	been	added	is	absolutely	incredible	to	see
we've	created	an	ecosystem	at	block	where	we're	continuing	to	push	the	boundaries	of	what
we	can	build.	I	would	expect	that	there	is	going	to	be	yet	another	billion	dollar	business	that	we
build	in	the	coming	years,	and	then	one	after	that,	we	are	constantly	in	the	lives	of	our
customers	and	understanding	their	actual	circumstances	and	their	context,	their	hopes,
dreams,	needs,	problems.	It's	how	do	we	share	that	in	the	right	forms	that	builds	the	right
feedback	loops	and	we	keep	improving	and	getting	better?	Block	is	a	technology	company	first,
be	it	Bitcoin	or	AI	or	any	of	the	new	directions	that	technology	might	take,	is	essential	to
moving	fast,	to	respond	to	the	needs	of	our	customers	quickly	and	to	understand	where	the
industry	is	going,	what	it	means	for	product	development	is	high	quality	and	high	velocity.	We
used	to	think	that	there	is	this	tension	between	quality	and	velocity,	and	I	think	that	we	don't
really	have	to	make	that	trade	off	anymore.	When	our	customers	do	well,	when	they	get	more
choice,	when	they	can	invest	in	themselves,	we	can	do	well,	which	means	that	we	can	reinvest
in	our	business	and	create	even	more	opportunities	to	add	value	to	Our	customers.
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VOG 09:01:53
Please,	welcome	to	the	stage.	Matt	Ross,	Matt

Matt	Ross 09:02:12
Good	morning.

Matt	Ross 09:02:14
Thank	you	all	for	being	here.	Really	appreciate	it.	Really	excited	to	have	you.	We	have	a	great
agenda	that	I	think	will	show	the	broad	momentum	we're	seeing	across	our	business.	And	for
those	of	you	I	don't	know,	I'm	Matt	Ross,	Head	of	investor	relations,	as	was	just	said,	before	we
get	into	that	agenda,
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Matt	Ross 09:02:30
you	know	the	drill,	we'd	like	to	remind	everyone	that	we're	making	forward	looking	statements
during	today's	presentations.	All	statements	other	than	statements	of	historical	fact	could	be
considered	to	be	forward	looking.	These	forward	looking	statements	include	discussions	of	our
outlook	strategy	and	guidance,	as	well	as	our	long	term	targets	and	goals.	These	statements
are	subject	to	risks	and	uncertainties,	including	changes	in	macroeconomic	conditions	and
actual	results	could	differ	materially	from	those	contemplated	by	our	forward	looking
statements.	Reported	results	should	not	be	considered	an	indication	of	future	performance.
Please	take	a	look	at	our	filings	of	the	SEC	for	a	discussion	of	the	factors	that	could	cause	our
results	to	differ.	Also	note	that	forward	looking	statements,	including	financial	guidance	and
targets	discussed	during	these	presentations	are	based	on	information	available	to	us	and
assumptions	we	believe	are	reasonable	as	of	today's	date,	actual	results	may	vary	based	on
macroeconomic	conditions	and	other	risks	and	uncertainties	in	the	company's	periodic	reports
filed	at	the	SEC	we	disclaim	any	obligation	update	any	forward	looking	statements,	except	as
required	by	law.	Further	any	discussion	of	our	lending	and	banking	products.	Refer	to	products
that	are	offered	through	square	financial	services	or	our	bank	partners.	Within	these	remarks,
we	will	also	discuss	metrics	related	to	our	investment	framework,	including	rule	of	40.	With	rule
of	40,	we	are	evaluating	the	sum	of	our	gross	profit	growth	and	adjusted	operating	income.
Also,	we	will	discuss	certain	non	GAAP	financial	measures	during	today's	presentation.
Reconciliations	to	the	most	directly	comparable	GAAP	financial	measures	are	provided	on	our
Investor	Relations	website.	These	non	GAAP	measures	are	not	intended	to	be	a	substitute	for
Our	GAAP	results.	Finally,	these	presentations	are	being	webcast	on	our	Investor	Relations
website.	A	replay	and	copy	of	these	presentations	will	be	available	on	our	website	promptly
following	the	end	of	these	presentations.	Okay,	so	like	I	said,	we	have	a	great	agenda	in	store
today.	Jack	is	going	to	come	up	next	and	talk	about	where	we've	come	from,	where	we're
going,	and	the	strengths	that	guide	us	there.	We'll	dive	deep	on	product,	our	underwriting
strategy,	and	discuss	how	we're	driving	engineering	velocity.	We're	going	to	talk	about	how
we've	redefined	our	go	to	market	strategy	over	the	past	year,	and	Amrita	will	show	how	all	of
this	comes	together	for	our	financial	profile	and	guidance.	After	the	partner	panel	and	Q	and	A,
we'll	end	the	day	with	our	demo	Hall.	This	is	going	to	be	an	amazing	opportunity	to	see	and	feel
our	products	and	talk	to	our	executive	team.

Matt	Ross 09:04:46
Before	I	turn	it	over	to	Jack,	I	want	to	share	some	of	the	key	themes	that	you'll	hear	throughout
the	day.	Today,	I	want	you	to	keep	these	in	mind	as	you	listen	to	the	presentations.	This	is	what
makes	block	unique.

Matt	Ross 09:04:58
We're	a	technology	company.	We're.
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Matt	Ross 09:05:00
It's	actually	a	profound	statement.	Many	of	our	competitors	are	software	companies	or
payments	companies	or	fintechs	or	neobanks.	We	aren't	any	of	those	things.	We	build
technology	to	solve	our	customers	financial	and	operational	problems.	We	build	hardware,
software,	commerce	capabilities,	financial	solutions	and	networks.	We	design	our	products	with
a	focus	on	customer	empathy	and	creating	value	rather	than	extracting	it.	Ultimately,	we
connect	ecosystems	that	empower	people.

Matt	Ross 09:05:32
We	have	unique	capabilities,	differentiated	interfaces,	network	advantages	and	proactive
intelligence	that	we	bring	to	bear	for	our	customers.	These	strengths	drive	our	conviction	in
sustaining	durable	growth,	compounding	profitability	and	meaningful	cash	flow.	We're	excited
to	get	into	it

Matt	Ross 09:05:50
with	that.	I'm	happy	to	turn	the	mic	over	to	the	only	person	to	have	founded	and	been	CEO	of
2s	and	p5	100	companies,	Jack	Dorsey.

jack 09:06:02
You	everyone.

jack 09:06:10
Thank	you	for	joining	us	today.	Thank	you	for	the	time.
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jack 09:06:13
I'm	going	to	spend	a	little	bit	of	time	talking	about	where	we're	going	as	a	company	and	what
we	want	to	focus	on	in	the	future,	and	then	we	have	a	full	agenda	going	into	all	the	details	and
how	we're	thinking	about	what	we're	building	today	and	what	we	want	to	build	for	our
customers	in	the	future.	So	I	wanted	to	start	with	some	gratitude.	I	want	to	thank	you	all	for
having	patience	with	us,	for	your	belief	in	us,	for	the	time	that	you're	spending	with	us	today.
We're	really	excited	to	share	our	story.	We	put	a	lot	of	work	into	this	presentation.	We	know
that	our	business	is	complicated,	and	we	want	to	use	this	time	to	make	sure	that	it's	much
easier	to	understand	going	forward.	We	don't	see	this	just	as	a	presentation	to	you	all.	We	think
a	lot	of	the	value	here	is	about	getting	feedback	from	you	as	well.	So	please	give	us	feedback.
Be	critical,	be	upfront,	be	frank,	and	we	are	listening,	and	it's	in	this	room,	and	it's	also	for	all
those	who	are	watching	online,	always	continue	to	give	us	feedback.	It	helps

jack 09:07:13
us.	So	I	wanted	to	start	off	by	saying	and	addressing	what	the	fuck	has	happened	over	the	past
two	or	three	years.

jack 09:07:20
I	know	you	all	have	seen	the	stock	performance,	and	I	know	you	all	have	questions	about	what
was	going	on	in	the	company	over	those	two	and	a	half,	two	and	a	half	to	three	years	ago,

jack 09:07:32
and	I	wanted	to,	I	wanted	us	to	acknowledge	this	and	also	own	it

jack 09:07:38
and	go	point	by	point	on	how	I	would	diagnose	some	of	our	problems	in	the	past	and	how	we're
correcting	them.	So	first	and	foremost,	we	had	an	org	structure	that	served	us	in	the	very	early
days,	which	was	around	a	GM	structure	for	square	and	one	for	cash	up,
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jack 09:07:55
but	really	stressed	the	product	in	the	organization	going	forward,	we	actually	pitted	these	two
organizations	against	each	other	in	order	to	compete	with	one	another	and	constantly	raise	the
bar.	But	in	the	end,	we	found	that	that	competition	wasn't	serving	our	customers	and	it	wasn't
serving	our	original	goal	of	being	able	to	be	both	sides	of	the	counter	square	and	cash	up	seller
and	consumer.	So	we	changed	that.	We	changed	to	a	functional	organization	that	allowed	us	to
have	a	lot	more	flexibility	and	allowed	us	to	put	our	best	humans	and	our	best	talent	against
our	biggest	problems	and	actually	build	shared	resources.

jack 09:08:35
Second,	we	lost	our	focus	on	engineering	because	we	had	a	GM	structure	between	these	two
ecosystems	and	these	two	brands,	a	lot	of	our	engineering	talent	dissipated	and	it	wasn't
highlighted,	and	we	weren't	leading	with	engineering	mindset	or	the	ability	to	solve	problems
and	create	challenges	for	ourselves	and	solve	those	problems	for	our	customers.	This	was	a	big
issue,	and	something	that	I	intended	over	the	past	year	to	really	put	more	of	a	premium	on.	We
are	a	technology	company.	We	are	engineers,	and	we	need	to	build	magic	technology	that	we
can	design	and	productize	around	for	our	customers.	We've	made	this	reset	through	a
functional	organization,	and	you'll	see	a	lot	of	it	in	manifest	today	in	the	products	and	the
features	that	we're	putting	out	to	all	of	our	customers.

jack 09:09:26
Third,	we	just	had	the	wrong	leadership.	We've	made	a	lot	of	changes	over	the	past	year	and	a
half	to	make	sure	that	we	have	the	right	leadership	team	in	place,	that	it	is	a	functional
organization,	that	all	of	our	folks	are	focused	on	mastering	their	craft	above	all	so	we	can
deliver	the	best	products	and	features	to	our	customers.

jack 09:09:46
And	then	finally,	we	weren't	focused	enough.	We	didn't	have	the	right	focus	within	square	we
didn't	have	the	right	focus	within	Cash	App.	Now	we	do,	and	again,	you'll	see	that	manifests	in
throughout	the	day,	in	our	presentation.	So.

jack 09:10:00
Now,	where	do	we	look	what	do	we	look	like	now?	One,	we're	accelerating	our	velocity.	It's
really	important	to	us	that	we	put	out	as	many	features	and	products	as	a	high	quality	bar	as
quickly	as	possible,	so	that	we	can	learn	from	our	customers	and	what	we	need	to	build	for	the
market.
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jack 09:10:18
Second,	we're	more	and	more	profitable	every	single	day.	This	has	been	a	big	focus	for	us.	Rule
of	40	has	been	an	amazing	instrument	and	framework	that	we	intend	to	continue	to	push	on
and	allow	us	to	make	the	right	decisions	around	our	business.

jack 09:10:34
Third,	we're	connected.	We're	actually	connecting	the	ecosystems	in	very	visible	ways,	through
things	like	neighborhood	and	Bitcoin,	but	also	invisible	ways	to	you	all	internally,	as	we
continue	to	bring	these	ecosystems	together	and	get	all	the	leverage	of	our	shared	systems.

jack 09:10:51
And	then	finally,	we're	more	and	more	automated,	and	this	is	really	important	to	me,	because	it
allows	us	to	move	much	faster	at	a	much	lower	cost	of	doing	our	business	and	bring	that	cost
to	that	cost	leverage	to	our	customers	as	well.

jack 09:11:07
So	I	wanted	to	review	some	of	our	strengths	as	a	company	as	a	way	to	expand	on	the
investment	thesis	that	Matt,	Matt	just	presented	as	I	see	them,	we	have	all	these	capabilities
and	assets	that	are	very	hard	to	acquire	and	very	hard	to	build	up.

jack 09:11:24
We	have	these	two	at	scale	ecosystems	with	more	behind	them,

jack 09:11:30
and	we're	really,	really	good	at	interface	and	building	interface	and	experience.	So	I	wanted	to
dive	into	each	one	of	those.	On	our	capability	side,	we	have	all	these	financial	capabilities,
inclusive	of	lending,	of	payments,	of	everything	that

J

J

J

J

J

J



jack 09:11:47
sellers	and	also	individuals	on	Cash	App	intend	to	do	with	their	financial	life	on	a	daily	basis.	We
have	operational	capabilities,	and	this	mainly	is	around	the	square	side.	We	help	businesses
operate	their	business	and	help	them	with	things	that	take	a	lot	of	time	away,	that	we	can	give
time	back	around.	We	have	all	these	viral	networks	within	our	business	and	within	our	brands.
The	most	visible	and	largest,	obviously,	is	cash	app,	but	we	see	networks	within	our	staff,	our
square	seller	staff,	population,	within	their	employees,	within	their	customers,	and	also	sellers
themselves.	And	we	benefit	from	building	these	networks	and	make	them	more	and	more
dense	every	single	day.	And	then	finally,	we	have	aI	capabilities	and	assets,	and	these	were
built	in	house	and	custom	to	us,	which	allows	us	to	be	more	vertically	integrated	with	every
single	thing	that	we	do,	and	all	of	our	velocity	over	the	past	six	months	to	a	year	is	due	to	the
fact	that	we've	invested	in	AI	infrastructure	that,	again,	is	custom	to	us	on	the	ecosystem	side,
you	think	about	two	and	we'll,	we'll	go	through	that	one,	We	have	square	which	is	focused	on
sellers	and	merchants.	The	second	obvious	one	is	cash	up,	which	is	focused	on	individuals.	The
third,	which	I	think	you're	seeing	more	and	more	weight	behind	and	also	features	and	how
things	all	connect,	is	Bitcoin,	and	this	is	really	focused	on	building	networks	and	opening	the
financial	network	so	that	we	can	leverage	it	much	better,	and	again,	bring	the	cost	down	to	our
customers	after	pay.	You	know,	as	buy	now,	pay	later.	But	we	really	think	this	is	an	ecosystem
around	advertisers.	How	do	we	get	merchants,	whether	they	be	very	small	or	very	large	to
greater	reach,	so	that	they	can	really	focus	on	bringing	more	and	more	customers	every	single
day.	And	then	finally,	title	is,	right	now,	focused	on	musicians,	but	over	the	next	few	years,	we'll
be	focused	more	and	more	on	general	creators	and	everyone	who's	creating	and	looking	to
distribute	their	work	to	a	much	larger	audience.	On	the	interface	side,	this	is	where	we	really
invent	and	where	we	have	a	lot	of	strength.	It	starts	with	hardware.	We	are	a	hardware	and
software	company,	and	this	is	very	unique.	We	build	our	hardware	full	stack.	We	can	build	it	in
the	US,	and	we	can	build	extremely	complex	hardware	systems	from	a	point	of	sale,	which	is	a
full	computer	that	sits	on	your	countertop,	all	the	way	to	a	bitcoin	miner	and	the	ASIC	and	the
hashboards.	And	we	can	do	it	in	a	way	that	makes	sense	to	our	customers.	It	gives	them
flexibility	and	gives	them	an	entirely	new	experience	where	they	can't	find	anywhere	else	in
the	market.	And	because	it	is	in	house,	we	can	pair	it	with	really	great	software	that	drives	it
specifically,	which	is	hard	to	find.	The	second	is	that	network	aspect,	the	social	networks	that
we	find	naturally	in	Cash	App,	these	are	viral	networks.	They	have	viral	loops	associated	with
them.	Every	single	person	that	comes	on	to	the	network,	whether	it	be	an	individual	in	cash,	up
a.	Seller	within	square,	an	employee	of	that	seller	within	square	or	a	customer,	makes	the
entire	network	more	valuable	and	bigger.	We	have	not	done	enough	work	to	really	see	this
manifest	in	the	products	and	in	our	revenue	and	in	the	numbers,	but	this	is	a	big	focus	for	us.
And	then	finally,	we	have	something	which	we're	calling	proactive	intelligence.	This	is	artificial
intelligence	paired	with	real	time	living	data,	and	we	have	a	deep	understanding	of	both	our
sellers	and	also	our	individuals	and	cash	apps,	and	they're	providing	us	data	and	understanding
every	single	day,	so	we	can	be	a	lot	more	proactive	with	our	tools	and	reach	them	in	a	way	that
they	don't	have	to	know	which	question	to	ask.	We	can	actually	take	their	data	and	understand
what	might	be	the	most	predicted	next	outcome,	or	the	predicted	next	action.

jack 09:15:53
As	a	company,	we've	benefited	from	having	multiple	inflection	points.	Our	first	was	this
understanding	of	moving	like	the	seeing	more	and	more	of	the	world	moving	to	plastic	away
from	paper	cash	and	checks.	And	when	we	saw	that,	we	built	the	card	reader.	And	that	really
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was	the	birth	of	square.	Our	next	one	was	noticing	what	our	sellers	had	to	deal	with	every
single	day	and	how	they	were	going	to	banks	to	get	loans.	And	those	those	loan	amounts	were
just	way	too	big	and	way	too	unmanageable	for	our	sellers,	and	what	they	actually	needed	was
a	better	way	to	manage	their	cash	flow.	And	this	is	where	we	created	square	loans,	which	was
an	invite	only	system	that	allowed	us	to	give	anywhere	from	500	all	the	way	up	to	a	million
dollars	to	a	seller	based	on	an	understanding	of	who	they	were	and	what	they	needed	and
where	they	sat	within	their	own	industry	and	their	own	competitive	set.	And	this	worked,	and
this	gave	us	a	lending	approach	that	we	now	extend	to	cash	up	with	borrow.	And	we	can	go
even	further	as	we	look	more	broadly	at	our	ecosystems,	the	third	was	the	debit	card,	and
recognizing	that	all	these	people	had	debit	cards	in	their	pocket,	we	could	actually	build	a	peer
to	peer	network	on	top	of	it,	because	there	was	a	very	low	cost	way	to	push	money	to	that
debit	card	immediately,	and	all	you	needed	to	sign	up	for	that	peer	to	peer	experience	was	a
debit	card	in	your	pocket,	and	suddenly	you	could	get	instant	access	to	your	funds.	This
created	Cash	App	and	allowed	us	to	look	at	that	debit	card,	but	also	create	one	of	our	ourselves
in	the	Cash	App	card.	And	then	finally,	I	think	we're	on	the	on	the	brink	of	another	inflection
point	for	us,	which	is	this	concept	around	proactive	intelligence.	How	do	we	take	our	living
understanding	of	our	sellers	and	our	customers	and	take	that	data	and	pair	it	with	really	great
AI,	such	that	we	can	prompt	our	customers	instead	of	waiting	for	them	to	prompt	us	throughout
our	16	years	this,	these	three	words	have	come	back	again	and	again,	and	it's	one	of	our
principles	as	a	company,	and	it's	something	that	guides	us.	How	do	we	give	our	customers	time
back?	How	do	we	save	them	time?	We	believe	this	is	the	most	valuable	resource	that	we	can
we	can	give	to	them	and	something	that	is	really	important,	not	only	to	them,	but	also	to	us.
How	do	we	give	ourselves	time	back	and	save	a	lot	of	the	temporal	cost	and	also,	obviously	the
financial	cost	going	forward?	And	what	this	means	to	us	is,	how	do	we	build	a	fully	autonomous
economic	platform	for	both	individuals	and	for	businesses?	And	this	is	exactly	what	we're
focused	on	today.	You're	going	to	see	a	deep	dive	into	cash	app,	into	square	into	Bitcoin,	into
all	of	our	products.	And	we're	going	to	go	through	all	of	our	features	and	why	they	matter	and
how	this	all	letters	up.	But	I	want	to	spend	a	little	bit	of	time	before	that	focused	on	how	I	think
about	our	future	and	our	specifically	the	interface	of	our	future.	So	as	we	think	about	the	plan
for	the	next	year	and	the	years	out,	we	have	a	five	point	plan	that	we're	working	against.	And	a
lot	of	this	has	to	do	with	how	do	we	build	into	our	brands	the	right	technology	so	that	we	are
future	proof,	so	we	have	an	interface	that	lasts	a	decade,	and	we	can	be	truly	proactive	and	get
more	and	more	customers	to	consider	us,	but	also	to	stay	with	us	and	build	on	top	of	us.	So	the
first	point	of	that	plan	is	to	build	manager	bot	to	operate	your	business.	This	is	about	square
right	now.	We	call	this	square	AI.	But	as	it	gets	more	proactive,	as	we	get	a	deeper
understanding	of	every	single	thing	that	a	seller	is	doing,	we	want	to	move	to	a	world	where	it
actually	becomes	a	proactive	COO,	a	manager	for	your	business	that	truly	operates	your
business.	And	I'll	get	more	into	that	second.	We.	Want	to	build	money,	but	which	you	saw	cash
releases	to	make	the	most	of	your	money.	We'll	go	deeper	into	that.	We	want	to	connect
neighborhoods	globally	through	square	and	cash	up.	And	we'll	go	very	deep	into	this	later	on	in
the	day.	And	what	that	means	and	why	we	think	it's	important.	We	want	to	reduce	our
dependency	on	the	current	financial	system	with	Bitcoin,	this	is	very	important	to	us,	that	we
have	other	options	than	this	current	financial	system,	and	that's	why	we	put	so	much	emphasis
on	Bitcoin.	And	we	want	to	build	it	all	with	tools	that	we've	created	that	allow	us	full	autonomy
and	allow	us	full	velocity	and	really	raise	the	quality	bar	on	ourselves.	So	going	into	manager
bot	first,	we	see	this	as	a	way	to	automate	payroll,	scheduling,	inventory,	marketing,	all	the
mundane	tasks	that	a	seller	has	to	do	on	a	regular	basis.	We	want	them	to	think	of	this	as
hiring	a	manager	or	hiring	a	COO	to	truly	operate	their	business	end	to	end.	This	reduces
manual	work	and	increases	throughput,	so	they	can	really	focus	on	what	makes	their	business
their	business,	which	is	their	customers,	their	personality,	how	they	think	about	their	products,
how	they	think	about	expansion,	but	take	all	the	mundane	work	away.	Is	this	possible?



Absolutely.	It's	possible	today,	because	we	have	this	understanding,	and	because	we	have	this
real	time	information	coming	in	every	second	that	they	use	square.	We	want	this	to	be
consistent.	We	want	it	to	be	always	on,	and	we	want	it	to	focus	on	just	effortless	operations	so
you	can	just,	you	can	truly	see	it	as	running	your	business.	And	again,	we	have	the	technology
to	do	this	today,	and	this	is	going	to	be	a	big	focus	for	us.	Money	bot	is	just	getting	started	as
well,	but	this	automates	budgeting,	taxes,	savings,	payments,	everything	in	an	individual's
Finance,	Financial	life	that	weighs	on	them,	where	they	have	to	do	something	very	mechanical.
We	want	money	bought	to	be	on	the	very	edge	of	pushing	the	envelope	on	helping	them	build
wealth	and	helping	them	build	savings,	and	helping	them	really	think	about	their	financial	life.
Going	forward,	it's	going	to	be	adaptive	to	all	customer	behavior	and	the	local	context.	And	you
can	see	this	today.	If	you're	in	the	beta	for	money	up,	it	really	understands	who	you	are,	the
context	you're	in,	the	questions	you've	asked	in	the	past.	And	it's	super,	super	fast,	and	this	is
only	the	beginning	of	it.	And	then	finally,	it's	globally	portable,	Bitcoin	native	foundation.	What
this	means	is	this	is	working	within	Cash	App	such	that	it	can	go	to	stable	coins,	it	can	go	to
cash,	it	can	go	to	Bitcoin.	It	all	looks	the	same,	and	it	can	operate	on	your	money	in	a	much
more	fluid	and	easier	way,	so	that	you	don't	have	to	think	about	how	you're	transacting	and
what	you	need	to	do.	So	both	manager	but	and	money,	but	we	believe,	will	eventually	take
over	the	interface	of	square	and	Cash	App,	and	we're	racing	to	push	really	hard	on	these	and
make	them	feel	like	it's	something	that,	again,	you	can	trust	to	proactively	help	run	your
business	and	help	run	your	individual	financial	life	on	neighborhoods.	This	is	something	that
connects	all	of	our	ecosystems	together.	We	see	this	as	one	of	our	strengths	in	person
transactions.	In	person	commerce,	we	see	this	as	one	of	the	greatest	ways	to	increase	cash
app	adoption	and	also	square	adoption.	It	drives	usage	for	both	square	and	for	Cash	App	it
gives	our	square	merchants	a	new	way	to	reach	out	to	their	customers,	and	it	gives	cash	app
customers	a	new	way	to	engage	with	our	sellers	and	gives	them,	potentially	instant	cash	back
or	whatever	rewards	that	a	seller	wants	to	make,	but	it	does	so	in	a	way	that	really	respects
the	seller,	instead	of	making	them	a	commodity	and	in	something	like	a	delivery	app.	And	we'll
go	deeper	into	that	later	on	in	the	day.	It	reduces	costs	for	us,	and	it	also	reduces	costs	for	our
customers,	because	all	of	these	are	honest	transactions.	They're	in	our	network,	and	it	truly
expresses	both	sides	of	the	counter	in	the	way	that	we've	been	trying	to	do	for	years.	Bitcoin.
There's	always	been	a	lot	of	questions	around	why	we	focus	on	this	so	much,	but	really	it
comes	down	to	this	is	a	long	term	infrastructure	thesis.	I	hope	that	you	all	saw	the	square	or
the	cash	app	releases	last	week.	I	think	you	saw	a	lot	of	the	breadcrumbs	in	terms	of	what
we're	trying	to	do	from	a	payments	perspective	and	from	an	everyday	commerce	perspective.
And	we	believe	that	generally,	we	need	another	option	for	payments,	and	Bitcoin	represents
that.	Stable	coin	represents	that	as	well.	But	we	believe	bitcoin	is	the	most	open	and	the	most
neutral	and	the	most	independent,	and	it's	something	that	we	really	want	to	see	become	every
single	everyday	money	as	quickly	as	possible.	Why?	Because	it	allows	us	Global	Access.	We
can	ship	all	of	our.	Uh,	all	of	our	features	in	Cash	App,	all	of	our	features	in	square	around	the
world,	much	faster	if	we	have	a	neutral,	global	open	protocol	for	money.	A	big	one	that	we	were
pushing	last	week	is	it's	lower	fees	for	sellers.	Instead	of	paying	3%	for	transactions,	they're
paying	zero	into	2027,	and	1%	thereafter,	this	really	reduces	the	cost	for	them.	And	we	do
believe	that	more	and	more	merchants	will	be	driving	their	customers	to	lower	cost
transactions	such	as	Bitcoin	and	stable	coins.	And	finally,	it's	programmable,	and	this	is	really
important	as	we	get	into	agentic	commerce.	And	really,	you	know,	pushing	manager	bot	and
money	bot	to	help	run	your	business.	Having	money	that	is	inherently	an	open	protocol	and	is
programmable	is	going	to	be	very	important,
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and	we	have	a	really	good	reputation	in	this	space.	Block	is	the	most	important	and	the	most
impactful	company	within	Bitcoin	period,	we	are	doing	the	most	for	this	open	protocol	from	for
money.	We	are	open	and	flexible,	if	it's	not	necessarily	the	right	answer,	but	we	do	believe	we
need	an	open	protocol	for	money.	We	do	believe	we	need	a	native	currency	for	the	internet,
and	we	do	believe	we	need	a	third	option	compared	to	the	current	financial	system	today.	So
that's	what	this	is	all	about,	builder.	But	finally,	is	a	model	independent,	autonomous	software
creation	tool.	We	started	this	as	goose.	You'll	see	a	little	bit	of	it	today	in	another	form	called	g2
this	underlies	everything	that	we're	doing	in	terms	of	building	for	the	company	today,	this
investment	a	year	and	a	half	ago,	is	the	only	reason	we're	able	to	get	money	bought	and
square	AI	out	so	quickly.	And	every	single	person	in	our	company	has	used	this	tool	to	build
something	which	is	very	impressive,	and	it	allows	them	to	automate	a	lot	of	their	work	away
and	help	us	focus	on	what's	actually	meaningful.	And	we	we	intend	to	leverage	this	significantly
over	the	next	few	years.	Goose	is	behind	all	this.	You	all	may	see	goose	as	a	front	end,	but	it's
also	a	back	end.	There's	something	we	call	headless	goose,	which	runs	in	the	background	and
is	constantly	looking	for	ways	to	improve	everything	that	we're	doing,	from	money	but	to
manager	bot,	to	our	own	engineering	to	our	security,	we	have	gone	full	on	in	terms	of	trying	to
automate	our	company.	This	is	our	goal.	Is,	how	do	we	automate	fully	our	company	and	all	the
management	tasks	and	all	the	operational	tasks	that	come	along	with	it?	And	we	want	to	make
sure	that	it	enables	every	single	one	of	our	roles	in	the	company,	from	financial	roles	to	legal
roles	to	engineering	roles	to	design	roles,	such	that	they	can	build	something	themselves	and
they	can	get	to	at	least	a	prototype	state	or	something	that	saves	them	time	and	gives	them
time	back	so	they	can	focus	on	something	more,	more	meaningful.	And	finally,	before	I	turn	it
over	to	Owen,	to	go	through	our	products	in	depth,	I	want	to	talk	about	our	mindset	going
forward.	We	are	focused	on	automation	of	our	company.	As	I	said,	if	it	can	be	automated,	it
must	be	this	is	something	that	we're	taking	on.	We're	looking	critically	at	every	single	thing
that	we're	doing	and	looking	for	opportunities	to	automate	our	work	away.	So	again,	we	can
focus	on	being	a	lot	more	creative	and	create	more	products	and	more	features	much	faster.
We	believe	that	there	is	a	great	relationship	between	humans	and	AI.	We're	not	going	to	be
diminished	by	it.	We're	going	to	be	we're	going	to	embrace	it.	And	we	think	our	role	as	humans
in	this	is	designing	it	and	making	sure	that	we	really	focus	on	the	experience	and	how	it	feels,
and	that	everything	is	going	to	be	run	by	AI.	And	again,	this	is	a	mindset	that	we're	applying	to
all	of	our	work.	How	do	we	design	this	in	a	way	that	feels	amazing	to	customers	and	allows
them	to	take	away	a	bunch	of	that	friction	and	time	that	they	otherwise	would	focus	on
mundane	tasks,	to	really	focus	on	being	more	creative	and	focusing	on	their	customers	and
their	business	or	their	financial	life	more	and	then	finally,	I	hope	you're	seeing	this	in	our
company	and	comparing	it	to	the	past	two	years	or	three	years	ago,	we're	really	focused	on
velocity.	We're	focused	on	a	high	quality	bar,	but	what	matters	most	is	speed,	and	speed	is
going	to	be	our	core	competency	going	forward.	If	we	can	move	much	faster	as	a	company,	if
we	can	ship	products	and	features,	we're	just	going	to	learn	much	faster,	and	we're	going	to
learn	the	right	product	market	fit.	And	I've	never	felt	more	confident	that	we	have	all	the	tools,
the	structure,	the	team	and	the	people	to	actually	prove	this	and	show	it	off	and	show	that	we
can	move	faster	than	any	other	company	out	there,	certainly	in	our	space.	But	as	time	goes	on,
with	larger	Tech.	Technology	companies	and	our	peers	as	well.	So	this	is	going	to	be	a	big	focus
for	us,	but	all	three	of	them	are	really	to	me,	what	changes	our	company	and	makes	us	much
more	successful	in	the	future	and	allows	us	to	focus	on	the	things	that	you're	about	to	see
during	the	rest	of	this	day.	So	they	thank	you	very	much	for	the	time.	I'll	be	back	for	Q	and	A
right	now	we'll	hand	it	over	to	Owen	to	go	through	square	and	cashapp.	Thank	you.	Please
welcome	blocks	business	lead,	Owen	Jennings.
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well.	Today,	I'm	going	to	talk	about	the	product	strategy	that	will	let	us	achieve	the	basic	plan
that	Jack	laid	out	as	you	know,	the	basic	plan	is	to	build	the	smartest	app	to	run	your	business.
Build	the	smartest	app	to	let	our	consumers	run	their	entire	financial	life,	to	connect
neighborhoods	globally	together	through	both	apps	and	then	to	remove	dependencies	and
single	points	of	failure	with	Bitcoin.	So	now	let's	get	into	the	how	at	block	we	have	an	extremely
unique	set	of	product	capabilities.	These	capabilities	are	ones	that	no	one	else	on	Earth
possesses,	from	our	hardware	to	our	networks	to	our	Bitcoin	stack	to	our	underwriting
capabilities	and	more.	Without	going	into	too	much	detail,	we	generally	think	that	these
capabilities	fall	into	one	of	four	categories,	all	of	our	product	capabilities	are	either	financial,
operational,	network	based	or	AI	driven	in	nature,	our	brands,	our	apps	are	just	the	interfaces
that	allow	us	to	make	these	capabilities	useful	for	our	customers,	from	Cash	App	to	square	to
after	pay	to	proto	and	more.	But	increasingly,	what	you're	seeing	is	the	blending	of	our	brands,
the	blending	of	our	ecosystems,	neighborhoods,	Bitcoin,	payment	acceptance,	Cash	App,	after
pay.	All	of	these	are	really	recent	examples	of	how	we're	combining	our	ecosystems	together.
We've	made	a	ton	of	progress	on	the	product	side	over	the	past	16	years,	but	there's	still	so
much	opportunity	ahead.	On	the	cash	app	side,	we're	focused	on	networks,	we're	focused	on
commerce.	We're	focused	on	banking,	Bitcoin	and	automation	on	the	square	side,	we're
focused	on	core	commerce	automation	and	scaling	our	networks,	and	then	overall,	we're
focused	on	bringing	together	these	ecosystems	and	adding	even	more	value	to	our	customers
on	both	the	seller	side	as	well	as	the	consumer	side,	said	another	way	we're	leveraging	our
capabilities	to	build	what	we	believe	are	networks	that	only	block	can	create.	This	is	how	we're
going	to	achieve	the	plan.	We're	building	the	smartest	app	to	run	your	business.	We're	building
the	smartest	app	for	consumers	to	run	their	financial	life.	And	we're	connecting	neighborhoods
together	globally.	We're	connecting	everyone	in	the	neighborhood.	This	is	the	future	that	we
imagine	square	on	every	countertop,	buyers	connecting	with	sellers	through	Cash	App	square
employees	getting	paid	instantly	into	cash	app	and	payments	routing	on	the	global	Bitcoin
network.	This	is	the	neighborhood	that	we	envision,	and	this	is	what	you're	starting	to	see
come	to	life.	So	let's	go	a	bit	deeper	into	cash	Apps	product	strategy	and	how	the	work	on	the
cash	side	is	going	to	allow	us	to	achieve	the	basic	plan	cash	apps.	Mission	has	always	been	to
redefine	the	world's	relationship	with	money	by	making	it	more	relatable,	instantly	available
and	universally	accessible.	Each	new	product	that	we	launch	and	every	product	that	we	have
launched,	is	guided	by	this	mission,	breaking	down	barriers	to	access	and	building	technology
that	makes	money	more	approachable	and	simpler	for	our	customers.	To	date,	we've	been
pretty	successful.	Here.	We	went	from	a	single	peer	to	peer	app,	a	simple	peer	to	peer	app,
when	I	joined	Cash	App	about	a	decade	ago	into	a	full	fledged	consumer	finance	platform,	an
entire	financial	operating	system	for	the	next	generation.	And	to	me,	these	numbers	really	just
reflect	how	deeply	Cash	App	is	stitched	into	the	daily	lives	of	our	customers.	But	still,	there's	so
much	more	work	to	do,	so	let's	get	into	it.	Fundamentally,	Cash	App	is	an	ecosystem.	It's	a
network.	Of	products	that	are	stitched	together	into	one	simple	and	cohesive	app.	As	we	look	to
the	future,	our	product	strategy	is	really	built	around	five	key	pillars.	We	are	the	only
ecosystem	that	has	these	offerings	at	this	scale.	We	combine	the	network	dynamics	of	peer	to
peer	with	commerce	capabilities	across	pay	now	and	pay	later,	with	a	full	service	banking	suite,
the	best	Bitcoin	experience	out	there	and	now,	money	bot,	an	industry	defining	AI	money
assistant.	Here's	a	little	preview	to	help	you	feel	it.	Before	I	get	into	more,	we	work.	We	work.
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got	you	guys	up	a	little	bit	this	morning	with	that	one.	Okay,	so	network	expansion	is	our	top
priority	on	Cash	App,	and	it's	also	my	number	one	focus	personally.	And	this	is	because	at	the
root	level,	Cash	App	is	fundamentally	a	network	and	network	expansion	drives	everything	else
that	we	do.	It	lifts	all	boats,	we	benefit	from	the	classic	network	effect	of	a	peer	to	peer
ecosystem	where	every	new	customer	that's	joining	Cash	App	is	making	cash	more	useful	for
the	rest	of	our	customers,	and	we	see	this	in	the	data	engagement	and	utility	vary	directly	with
the	number	of	network	connections	that	a	given	customer	has	on	Cash	App,	when	we	think
about	driving	network	expansion	and	network	density,	there's	a	few	key	product	focus	areas	for
us.	The	first	is	network	enhancements.	The	second	is	multiplayer	money,	and	the	third	is	teens
and	families	across	all	three	of	these	areas,	the	primary	audience	that	we're	targeting	is	the
next	generation,	and	that's	because	we	have	such	incredibly	strong	market	fit	with	the	next
generation.	We're	seeing	really	meaningful	shifts	in	terms	of	what	the	how	the	next	generation
is	earning	and	how	they	want	to	participate	in	the	economy,	and	Cash	App	is	going	to	be	there
to	serve	them	fully.	Okay,	so	let's	talk	about	network	enhancements	quickly.	We're	focused	on
the	core	flows	of	the	app	and	just	making	it	incredibly	easy	to	go	through	login,	to	go	through
sign	up,	to	go	through	the	core	peer	to	peer	flow,	card	onboarding,	etc.	This	means	focusing	on
payment	success	rates	and	flow	conversions.	It	means	focusing	on	our	customer	life	cycle	and
the	overall	customer	journey.	It	means	leveraging	AI	and	incentives	to	drive	that	next	best
action	for	our	customers.	And	in	the	past	couple	of	months,	investments	in	this	area	have	led	to
an	increment,	hundreds	of	1000s	of	incremental	monthly	actives	on	the	cash	app	side.	Second,
we're	also	investing	in	multiplayer	money,	and	this	is	because	we	believe	that	money	is
inherently	social.	We	launched	pools	this	past	summer,	and	have	already	seen	widespread
adoption.	This	feature,	for	what	it's	worth,	allows	customers	to	pool	funds	together	for	a	shared
expense	like	buying	concert	tickets	or	going	on	a	trip.	But	critically,	what	we're	seeing	post
launch	is	that	pools	has	been	a	key	way	to	drive	new	connections	on	Cash	App,	and	we	know
that	each	connection	on	cash	drives	incremental	inflows	and	incremental	peer	to	peer,	GPV,	but
pools	is	really	just	the	beginning.	We're	scratching	the	surface	here.	We	know	that	money
should	be	more	communal,	more	expressive,	honestly,	it	should	be	more	fun,	and	we're
continuing	to	build	new	social	features	and	products	that	allow	our	customers	to	connect	with
each	other	in	deeper	and	deeper	ways.	Last	we're	focused	on	building	the	simplest,	safest
consumer	finance	platform	for	teens	and	families.	We	already	have	millions	of	teens	that	are
transacting	with	us	on	a	monthly	basis.	We're	continuing	to	invest	for	this	population.	We
actually	just	launched	high	yield	savings	a	few	weeks	ago	for	the	teen	population.	But	we	also
plan	to	support	accounts	for	six	to	12	year	olds	with	a	focus	on	the	card	and	on	savings.	We're
also	planning	to	support	accounts	and	balances	for	those	zero	to	five	with	a	focus	on	parent
saving	tools.	We're	actively	working	with	the	Treasury	Department	and	the	Trump
administration	right	now	on	whether	we	can	leverage	Cash	App	taxes	and	Cash	App	investing
to	make	Cash	App	an	easy	and	obvious	place	to	save	for	your	child's	future.	Fundamentally,	our
product	approach	on	the	teens	and	family	side	is	about	two	things.	One.	One,	expanding
access,	and	two,	growing	with	our	customers	over	time.	We	believe	that	we	have	the	most
compelling	banking	product	out	there	for	teens	right	now,	and	we're	only	going	to	expand
access	from	here.	We	made	a	bet	several	years	ago	to	grow	with	our	teen	audience,	and	we're
seeing	that	pay	off	now	with	really	strong	graduation	rates	and	really	strong	engagement	for
teens	who	are	turning	18	and	then	continuing	to	run	their	financial	life	on	Cash	App,	shifting	to
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the	second	pillar	of	the	cash	app	ecosystem,	our	commerce	suite	has	achieved	massive	scale
over	the	past	few	years.	Our	goal	has	been	to	build	a	commerce	platform	that	lets	customers
pay	however	they	want,	in	person	or	online,	pay	now	or	pay	later.	We've	built	the	tools	and
products	that	meet	customers	where	they	are	with	maximum	flexibility,	starting	with	our	pay
later	products.	We	built	these	for	the	next	generation	of	customers	who	just	want	more	control
of	how	they	manage	their	money.	We	have	a	comprehensive	set	of	pay	later	solutions,	within
after	pay,	but	then	also	increasingly	within	Cash	App.	As	we	unify	our	offerings	in	the	United
States,	taken	together,	we're	giving	customers	flexible	and	transparent	ways	to	pay	over	time,
while	at	the	same	time	driving	engagement	and	driving	better	conversion	for	merchants,	all	of
this	is	powered	by	our	unique	approach	to	consumer	credit.	These	loans	don't	revolve.	You
can't	take	out	another	loan	on	after	pay	if	you	haven't	paid	back	an	existing	loan.	There's	no
revolving	debt	spirals.	We	use	proprietary	near	real	time	data	to	underwrite	our	customers,
which	allows	us	to	expand	access	to	millions.	Brian	boats	is	going	to	speak	a	bit	more	about
this	later	on.	Today,	we're	continuing	to	invest	in	core	afterpay,	particularly	in	markets	like
ANZ,	where	we	have	tremendous	market	fit.	But	we're	also	focused	on	unifying	Cash	App	and
after	pay	in	the	United	States,	increasingly,	as	we	tie	the	two	together.	And	this	is	a	huge
opportunity,	both	for	our	customers,	but	then	also	for	our	business.	We've	seen	early	success
here	already,	but	there's	still	a	lot	more	to	do.	We	think	that	we	have	an	opportunity	to	cut	over
basically	all	of	the	US	after	pay	actives	into	cash	app	over	time.	And	this	can	drive	Cash	App
actives	growth,	but	also	it	will	just	increase	LTVs	for	these	consumers	who	are	going	to	attach
to	products	over	and	above	after	pay	as	they	come	into	the	cash	app	ecosystem.	And	we're	not
just	guessing	here.	It's	already	working.	We're	starting	to	see	we	really	started	to	scale	Cash
App	after	pay	on	the	Cash	App	card	this	past	summer,	and	we've	already	gone	from	a	$2	billion
annualized	rate	of	originations	to	more	than	$3	billion	from	July	through	early	October.	And	I
think	our	growth	here	reflects	a	few	things,	first,	just	our	unique	data	and	our	world	class	ability
to	underwrite.	Second,	how	much	fit	these	pay	later	products	have	with	our	customers.	And
then	third,	the	potential	for	unification	to	be	an	enormous	tailwind	for	cash	app.	Next,	we're
announcing	that	we	are	not	only	going	to	be	scaling	after	pay	on	the	Cash	App	card	post
purchase.	But	also	we're	going	to	be	rolling	out	after	pay	on	the	cash	card	pre	purchase.	We
believe	that	this	is	a	massive	paradigm	shift,	particularly	just	because	of	our	scale	and	the
scale	of	the	Cash	App	card	program,	we	have	more	than	10x	at	the	active	card	users	than
some	of	the	smaller	competitors	who	offer	similar	things	in	the	market.	We'll	be	issuing	a	new
cash	app,	Visa	Debit	flex	card,	and	we'll	be	starting	pilots	in	the	coming	months.	I	have	a	card
in	my	pocket,	and	I	actually	it's	not	in	my	pocket,	but	it's	over	there.	And	I	have	and	I	have	my
and	I	have	an	app	version,	and	I'm	happy	to	show	all	of	you	at	the	demo	bar	later	today,	we're
really	excited	about	this,	of	course,	though,	our	pay	now	solutions	really	drive	the	majority	of
the	cash	commerce	volume	right	now,	Cash	App	pay	has	grown	from	basically	nothing	a	few
years	ago	to	a	quiet	behemoth,	largely	on	the	back	of	the	enterprise	sales	team	that	Nick	leads
and	that	came	over	with	the	after	pay	acquisition,	and	we	believe	that	it	will	continue	to	grow
as	more	and	more	large	merchants	choose	Cash	App	pay,	because	we're	able	to	offer	a	lower
cost	structure	given	the	stored	balances	that	we	have	in	Cash	App.	Actually,	we	just	signed	up
target	and	rolled	target	to	100%	this	week,	and	we	continue	to	see	a	really	strong	pipeline	of
large	merchants	who	want	to	accept	cash	app	pay.	Cash	App	card	is	obviously	the	cornerstone
of	our	commerce	suite.	We're	the	fourth	largest	debit	card	program	in	the	United	States,	only
coming	in	behind	wells,	JP	Morgan	and	Bank	of	America.	And	about	a	fifth	of	all	teens	in	the
United	States	have	a	Cash	App	card.	Just	think	about	that	for	a	second.	One	in	five	teens	in	the
United	States	have	a	Cash	App	card.	That	sort	of	penetration	is	truly	unparalleled,	and	as	we
look	ahead,	we're	focused	on	enhancing	the	utility	of	Cash	App	card.	Cash	App	card	is
becoming	so	much	more	than	just	a	simple	payments	tool.	Increasingly,	it's	the	gateway	into
cash	apps	entire	banking	suite,	and	when	it	comes	to	our	banking	platform,	we've	made
meaningful	progress	on	primary	banking	actives.	Over	the	past	few	years,	we've	gone	from



about	2	million	primary	banking	actives	a	few	years	ago	to	now,	almost	9	million,	and	this	has
largely	come	from	just	making	our	banking	product	more	compelling,	filling	feature	gaps,	so	on
and	so	forth,	but	also	systematically	driving	cross	sell	and	upsell	into	primary	banking	from	our
core	base	of	58,	million	monthly	actives.

owen	jennings 09:46:00
Okay,	but	why	does	this	matter?	It	matters	because	primary	banking	actives	are	more
engaged,	more	retentive,	and	ultimately,	just	way	more	valuable	than	the	average	customer.	A
primary	banking	active	on	Cash	App	generates	more	than	$300	in	gross	profit	on	an	annualized
basis.	This	is	more	than	10x	the	annualized	gross	profit	of	a	peer	to	peer	only	customer.	I'm
just	going	to	pause	here	for	a	second	so	we	can	look	at	this	chart.	We	have	so	much	runway	to
drive	conversion	from	the	58	million	actives	into	primary	banking	actives,	and	each	customer
that	we	convert	to	a	primary	banking	active	drives	incremental	gross	profit	and	incremental
ARPU	the	way	that	customers	are	earning	and	participating	in	the	economy	is	fundamentally
changing	right	before	our	eyes.	More	than	40%	of	our	customers	right	now	are	not	earning
income	via	the	standard,	traditional	w2	direct	deposited	into	your	into	your	bank	account.
These	are	gig	workers	and	content	creators,	entrepreneurs	and	solopreneurs,	and	that's	why
we	launched	Cash	App	green	last	week,	a	massive	improvement	in	terms	of	how	we	think
about	our	banking	suite.	Qualifying	customers	can	now	earn	green	by	spending	on	their	cash
app	card.	So	if	you	spend	at	least	$500	a	month	or	by	getting	their	paycheck	deposited	into
cash	app,	this	is	a	huge	improvement,	and	when	they	do	so,	they	get	access	to	all	of	the	best
that	cash	app	has	to	offer,	from	high	yield	savings	to	personalized	targeted	instant	discounts	to
priority	phone	support,	higher	overdraft	coverage,	and	now	the	ability	to	unlock	cash	at	borrow
and	get	higher	borrow	limits.	I	think	that	this	program	is	going	to	be	the	single	most	important
driver	of	primary	banking	activity	on	cash	as	we	head	into	2026	green	is	going	to	be	the	thing
that	moves	our	customers	from	the	left	side	of	that	chart	that	we	were	just	looking	at	to	the
right	side	of	that	chart.	It's	branded.	It's	simple	and	clear.	It's	gamified.	It's	now	dual	access,
where	you	can	unlock	it	with	spend,	and	it	includes	the	ability	to	unlock	borrow	and	get	higher
borrow	limits	just	by	choosing	Cash	App	as	your	primary	banking	platform.	As	I	said	on	the
earnings	call	a	couple	of	weeks	ago,	on	the	product	side,	we	just	absolutely	love	these	sorts	of
multivariate	systems.	They	allow	us	to	run	experiments,	to	turn	knobs	to	twist	dials.	They	let	us
calibrate	and	just	find	that	efficient	frontier	of	what's	best	for	our	customers	and	what's	best	for
our	business.	The	first	product	I	worked	on	at	cash	app	was	our	referrals	and	invitations
program.	The	next	product	I	worked	on	at	cash	app	was	Cash	App	Boost,	which	was	our	instant
discounts	program.	And	for	me,	it's	just	so	clear	that	Cash	App	green	is	going	to	be	another	one
of	those.	For	us,	we'll	be	able	to	build	on	top	of	this	primitive.	We'll	be	able	to	offer	more
benefits,	tweak	the	offers,	change	the	tiering	and	so	much	more.	The	single	most	important,
important	part	of	Cash	App	green,	I	think,	is	the	ability	to	unlock	Borrow.	Borrow	is	among	the
highest	product	market	fits	that	we've	ever	launched	at	Cash	App.	It	helps	our	customers
smooth	over	expenses	and	manage	their	cash	flows	in	between	paydays.	And	we've	5x	5x
originations	on	borrow	over	the	past	two	years,	all	while	keeping	loss	rates	relatively	flat.	And
what	we	see	is	that	customers	absolutely	love	Cash	App	borrow.	It	has	one	of	the	highest
retention	rates	of	any	product	in	consumer	fintech.	But	the	other	critical	piece	to	understand
here	is	the	second	order	effects	and	the	second	order	benefits	of	borrow	borrowers	are	more
engaged	than	the	average	cash	app	customer.	A	majority	of	borrow	funds	actually	stay	in	the
cash	app	ecosystem	and	flow	through	cash	app	so	the	way	that	we	think	about	it	is	one	borrow.
Is	a	great	business	in	its	own	right.	Second,	it's	one	of	the	key	drivers	of	second	order
engagement	that	we	end	up	monetizing.	And	then	third,	now,	critically,	it's	a	huge	carrot	that
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we	can	use	to	incentivize	behavior	like	primary	banking	activity.	We'll	now	turn	to	our	fourth
product,	pillar	on	cash,	Bitcoin.	We	fundamentally	believe	that	Bitcoin	is	a	better	form	of	money
because	it's	decentralized,	because	it's	censorship	resistant,	because	it's	global	by	default,	and
because	it's	inherently	deflationary.	We're	getting	back	to	our	core	principles	on	the	Bitcoin
side,	and	we	have	a	lot	of	really	exciting	launches	coming	up	in	the	coming	months.	Our	basic
goal	here	is	to	be	the	simplest,	cheapest	and	most	accessible	Bitcoin	platform	in	the	United
States.	Currently,	our	Bitcoin	customers	are	some	of	the	most	valuable	customers	on	cash.	We
see	higher	inflows,	we	see	higher	engagement.	We	see	a	higher	monetization	rate,	and	it's	all
coming	from	that	engagement	on	the	Bitcoin	side.	First,	we	made	it	incredibly	easy	to	buy
bitcoin.	We	were	the	first	public	company	back	in	2017	to	launch	Bitcoin	buy	and	sell.	Then	we
made	it	easy	to	get	paid	in	Bitcoin	with	automatic	Bitcoin	distributions,	when	you	get	your
paycheck	deposited	into	cash	with	no	fee	and	no	spread.	So	our	customers	could	literally	get
paid	in	Bitcoin,	and	now,	as	of	last	week,	we're	making	it	easy	for	customers	to	spend	their
Bitcoin.	Let	me	show	you	how	it	works.	So	now	in	cash	app,	there's	a	map	view	of	sellers	that
accept	Bitcoin,	which	we	continue	to	see	increase.	We'll	pull	up	the	QR	code	scanner.	You	can
scan	a	Bitcoin	QR	code,	review	the	receipt	details,	and	just	like	that,	you've	paid	for	your
cappuccino	or	you've	paid	for	your	latte	in	Bitcoin,	money	has	taken	on	a	bunch	of	different
forms	over	time,	from	barter	to	precious	metals	to	paper	bills	to	credit	and	debit	cards,	and
now,	increasingly,	because	of	the	work	that	we're	doing	Bitcoin,	but	it	is	not	the	case	that	every
single	customer	who	holds	Bitcoin	right	now	wants	to	spend	their	Bitcoin,	which	is	why	we	are
launching	Bitcoin	payments	on	USD.	This	is	a	complete	paradigm	shift.	We	can	now	transfer
value	from	a	Cash	App	consumer	to	a	square	seller	on	Bitcoin	rails,	but	using	dollars,	this	allows
customers	to	spend	their	Fiat	instead	of	their	Bitcoin,	while	still	strengthening	the	Bitcoin
network.	Here's	how	it	works,	a	customer	initiates	a	payment	by	scanning	the	QR	code.	We
prompt	the	customer	to	see	if	they	want	to	fund	this	Bitcoin	purchase	with	Bitcoin	and	their
Bitcoin	balance	or	with	dollars.	So	here	we'll	select	the	cat	the	dollar	balance.	We	then	auto	Buy
Bitcoin	on	the	customer's	behalf,	send	the	Bitcoin	to	the	square	seller	on	the	Lightning
Network.	We	then	auto	sell	the	Bitcoin,	all	for	no	fee	and	no	spread,	and	we	settle	the
transaction	in	dollars.	There	hasn't	been	a	new	debit	network	created	in	the	United	States	in
the	past	40	or	50	years,	and	what	you	just	saw	was	us	moving	dollars	on	the	Bitcoin	network
into	dollars	on	the	other	side.	This	is	a	complete	paradigm	shift	as	we	look	toward	the	future.
The	last	pillar,	and	probably	the	most	major	pillar,	for	us	to	talk	about,	is	automation,
introducing	moneybot.	Moneybot	is	your	always	on	assistant	that	helps	you	manage	your
money	with	clarity	and	with	confidence.	Moneybot	helps	customers	understand	and	navigate
the	complexity	of	money.	It	learns	and	adapts.	It	connects	the	dots	between	how	you	spend,
how	you	save,	and	how	you	invest.	So	let	me	give	you	a	quick	tour	here	of	money	bot.



owen	jennings 09:54:05
First	up,	you're	going	to	see	money	bot	in	the	bottom	nav.	It's	the	friendly,	little	smiley	smiley
face	that's	winking	at	you	when	a	customer	taps	in.	We're	analyzing	their	money	movements	in
real	time,	and	then	we're	reflecting	that	back	to	the	customer.	Money	bot	greets	you
proactively,	and	it	suggests	prompts	based	on	your	activity	using	our	proactive	intelligence
models,	one	of	the	hardest	parts	of	managing	your	money	is	knowing	the	right	questions	to
ask.	All	right,	so	let's	tap	in	here,	where	I	have	a	review	of	I	spent	12%	less	on	groceries.
Moneybot	will	then	generate	a	chart	in	real	time	showing	me	my	spending	patterns.	It	clearly
explains	what's	happened	with	my	money	and	why	the	most	important	thing	is	that	it's	going	to
keep	on	prompting	to	get	to	that	next	relevant	action	and	that	next	best	action	for	our
customers.	So	moneybot	suggests	moving.	My	excess	cash	into	a	savings	account	for	my	rainy
day	fund.	It's	then	getting	to	work	in	an	agentic	way.	It's	going	to	try	to	complete	this	flow	on
my	behalf.	Money	bot	isn't	read	only,	like	everything	else	out	there.	It's	actually	doing	the	work.
It's	building	agents	that	can	complete	flows	on	behalf	of	our	customers.	There	is	one	key	thing
here	that	right	now	we	will	always	have	the	customer	in	the	loop.	We	will	always	have	a	human
in	the	loop.	So	before	any	transaction	happens,	a	customer	will	hit	Confirm.	But	we're	taking
out	as	many	steps	as	possible,	and	we're	giving	time	back	to	our	customers.	Okay,	let's	go	to
the	second	demo.	Let's	imagine	that	I	went	out	to	dinner	with	my	friend	Justin	Danks.	Then	I
come	back	to	moneybot,	and	it	prompts	me,	and	it	says,	Hey,	saw	you	went	to	dinner.	Do	you
want	to	split	the	most	recent	purchase	from	gulp	noodles?	So	I	can	tap	into	that,	and	I	can	reply
and	say,	Yeah,	I	want	to	split	it.	Let's	split	it	with	Danks,	but	I	want	to	cover	the	tip.	So
moneybot	will	do	the	math,	using	the	receipt	data	that	we	have,	it'll	find	the	right	person,	or
who	it	thinks	is	the	right	person,	which	is	Danks,	and	of	course,	it	will	complete	as	much	of	that
flow	as	possible.	So	this	looks	pretty	good	to	me,	and	I	can	just	tap	on	that	action	card	the	UI	of
which	we	generated	on	the	fly.	So	then,	using	our	new	core	payment	primitives,	I	can	confirm
the	details	of	the	money	movement,	and	bam,	just	like	that,	I	sent	the	request	to	Danks.	This	is
a	pretty	awesome	and	pretty	new	way	to	think	about	a	bill	splitting	experience	overall.	When
we	created	moneybot,	we	wanted	to	do	two	key	things	really,	really	well.	The	first	was
personalization.	Moneybot	knows	you,	and	it	knows	your	cash	app	activity,	from	the	way	it
greets	you	to	the	guidance	that	it	offers	to	how	it	responds,	every	interaction	with	moneybot	is
one	of	one	the	second	is	proactive	intelligence.	A	big	challenge	with	AI	is	often	knowing	the
right	questions	to	ask,	but	moneybot	changes	that.	It	keeps	a	pulse	on	what's	happening.	And
again,	it's	not	just	read	only.	We're	actually	able	to	complete	these	flows	on	a	customer's
behalf	and	take	nine	or	10	steps	out	of	what	otherwise	would	have	taken	10	or	20	seconds	to
complete.	We	can	now	do	it	basically	instantly.	But	we	think	this	is	really	just	the	beginning	of
inventing	on	the	interface.	We're	turning	moneybot	into	the	default	way	to	experience	cache.
We	see	moneybot	as	the	primary	interface	that	can	power	all	of	the	products	and	all	of	the
features	that	we	offer	to	our	customers.	And	again,	all	of	this	is	powered	by	our	focus	on
memory,	proactive	intelligence,	the	personal	and	proprietary	data	that	we	have	our	ability	to
do	generative	on	the	fly,	UI	and,	of	course,	an	always	on	understanding	of	your	money.	So
summing	up	cash	app,	I	think	you	can	see	that	we're	building	momentum	across	all	five	of
these	key	pillars,	each	reinforcing	the	other	to	drive	long	term	growth	and	customer
engagement.	On	the	network	side,	we're	accelerating	actives	by	focusing	on	the	next
generation.	In	commerce,	we're	making	our	spending	products	even	more	flexible	across	pay
now	and	pay	later.	On	the	banking	side,	we're	driving	primary	banking	activity	with	the	launch
of	Cash	App	green.	With	Bitcoin,	we're	working	to	make	Bitcoin	everyday	money	in	a	way	that
no	other	company	is,	and	on	the	automation	side,	we're	leading	the	next	evolution	of	personal
finance	with	moneybot.
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All	right,	now,	let's	turn	to	square.

owen	jennings 09:58:41
Our	mission	on	square	is	to	build	the	future	of	neighborhood	commerce,	and	to	do	so	by
making	commerce	easy	for	our	sellers.	We	want	it	to	be	effortless	to	start,	run	and	grow	your
business.	When	I	joined	square,	basically	all	of	our	GPV	was	on	that	little	white	reader	that
plugged	into	an	audio	jack.	But	we've	come	a	long	way	since	then.	We're	serving	almost	5
million	sellers	of	all	shapes	and	sizes	across	a	number	of	different	geographies.	When	I	talk	to
sellers	across	the	globe,	I	hear	three	things	really,	really	consistently.	First,	they	complain
about	the	dozens	of	software,	tools	that	they	have	to	use,	that	they	have	to	juggle	in	order	to
run	their	business.	It's	a	huge	burden.	Second,	labor	costs	and	input	costs	are	taking	a	massive
toll,	particularly	in	the	past	few	in	the	past	few	years.	And	third,	they	need	more	ways	to	drive
growth.	It's	getting	harder	to	attract	new	customers	and	to	engage	deeply	with	loyal
customers.	That's	where	square	comes	in.	Our	goal	is	simple,	to	give	sellers	the	tools	that	they
need	to	make	selling	easier	and	to	make	operations	smarter.	To	do	this,	we	organize	our
product	efforts	here	around	three	key	pills.	Dollars.	The	first	is	core	commerce.	The	second	is
automation,	and	the	third	is	networks.	We	believe	square	is	the	only	company	that	designs	and
builds	every	layer	of	the	seller	experience	in	house.	This	is	critical,	from	the	hardware	to	the
software	to	the	payments	to	the	Commerce	tools	to	the	financial	services	that	run	on	top,	and
this	deep	vertical	integration	gives	us	end	to	end	control	of	the	customer	experience.	So	we
can	move	faster,	we	can	offer	the	best	experience	to	sellers,	and	we	can	serve	more	types	of
sellers	and	ultimately	give	time	back.	What	makes	this	approach	unique	is	that	it	can	scale
across	every	audience,	from	food	and	beverage	to	retail	to	health	and	beauty	to	services,	and	it
scales	across	geographies	as	we	grow	as	well.	We	own	the	entire	vertical	stack,	and	then	we've
been	able	to	build	primitives	for	each	layer	of	the	stack	that	work	for	every	type	of	seller.
We've	been	extremely	focused	on	food	and	beverage	recently,	as	you	know,	but	our	approach
lets	us	serve	more	types	of	sellers	than	many	of	our	competitors,	who	one,	don't	have	the
vertical	integration	that	we	do,	and	then	two,	don't	have	the	platform	primitives	that	allow	you
to	serve	multiple	audiences.	So	let's	get	a	quick	taste	of	square	before	I	dive	in,

Video 10:01:22
if	you	could	leave	business	owners	with	one	guiding	piece	of	Advice.	What	would	it	be?

Video 10:01:28
You	can	create	anything	you	up.

owen	jennings 10:02:02
You	Wow,	that	was	a	really	good	one.	All	right,	let's	dive	into	our	first	pillar	for	square	core
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You	Wow,	that	was	a	really	good	one.	All	right,	let's	dive	into	our	first	pillar	for	square	core
commerce.	Square's	commerce	solutions	are	bringing	together	the	software	side,	the	banking
side	and	the	hardware	side	into	one	simple,	seamless	and	scalable	product	experience	for
every	type	of	business.	Let's	start	with	software.	At	the	heart	of	Square's	commerce	ecosystem
sits	the	software,	the	operating	system	for	sellers,	and	really	the	connective	tissue	for	local
commerce.	Square	makes	local	commerce	easy	by	powering	every	job	a	seller	needs	to	do	to
run	their	business	from	the	front	of	the	house	to	the	back	office.	The	way	that	I	think	about	this
software	suite	is	that	it's	it's	really	like	the	central	nervous	system	of	a	given	seller's	business.
And	this	is	critical,	because	we	know	how	important	software	is,	especially	as	we	move	up
market,	larger	sellers	are	choosing	square	because	of	our	software	capabilities,	from	marketing
tools	to	staff	capabilities	to	our	developer	APIs,	this	is	a	huge	selling	point	for	Nick	and	the	sales
team	when	they're	having	conversations	with	larger	sellers	and	when	sellers	use	our	software,
we	see	retention	increase	as	sellers	are	deepening	their	engagement	and	their	relationship
with	square.	In	2025	we	shipped	a	ton	of	new	features	on	the	software	side.	And	going	forward,
we're	not	slowing	down	as	we	look	into	2026	we're	going	to	make	further	inroads,	not	only	in
the	QSR	space,	but	also	the	FSR	space	and	the	retail	space,	so	that	square	shows	up	in	every
single	neighborhood	on	every	single	countertop.	Banking	is	also	a	major	differentiator	for	us
when	it	comes	to	our	core	commerce	capabilities.	We	know	that	banking	is	incredibly	hard	for
small	businesses.	That's	why,	that's	why	we	built	square	banking	to	focus	on	speed,	simplicity
and	access,	and	it's	already	all	inside	the	tools	that	our	sellers	are	using	every	single	day.
Sellers	get	instant	access	to	their	funds	through	square	card	and	instant	payouts,	plus	they're
getting	reliable	access	to	liquidity	through	our	lending	products	when	they	need	it.	When	it
comes	to	lending,	square	has	a	couple	of	unique	advantages.	First,	we	have	access	to	real	time
proprietary	data	that	lets	us	underwrite	sellers	who	would	otherwise	be	left	out.	And	then
second,	because	of	our	position	in	the	flow	of	funds,	we	have	first	access	when	it	comes	time
for	repayment.	This	lets	us	increase	access	for	sellers,	and	it's	going	to	continue	to	allow	us	to
innovate	on	the	lending	and	working	capital	products	that	we	can	make	available	to	our	sellers.
Our	banking	products	continue	to	be	one	of	the	most	critical	drivers	of	growth	on	the	square
side,	and	going	forward,	we're	leaning	in	even.	And	more,	we're	expanding	nano	loans,	we're
launching	a	premium	credit	card,	and	we're	cooking	up	new	credit	paradigms	that	will	help
sellers	of	any	size	and	any	shape	smooth	over	their	cash	flows	and	invest	more	in	their
business.	Last,	but	certainly	not	least,	on	the	commerce	side,	is	hardware.	Hardware	is	one	of
our	superpowers.	We've	been	a	hardware	company	from	the	very	beginning,	from	day	one,	not
only	does	this	mean	fewer	points	of	failure	or	faster	customer	experiences	better	support,	it's
also	about	our	brand.	Our	portfolio	of	hardware	products	has	grown	significantly	over	the	past
few	years,	we're	continuing	to	invest	in	purpose	built,	elegant	hardware	that	sellers	are	proud
to	put	on	display.	Our	hardware	is	instantly	recognizable	by	customers,	sellers	and	buyers
alike,	and	it	just	feels	good	when	you	hold	a	square	handheld	in	your	hand.	A	lot	of	investors
are	calling	this	the	Templeton	touch.	But	whatever	you	call	it,	it's	clear	that	we	are	defining	the
point	of	sale	hardware	category,	and	we	have	offerings	for	any	environment	and	for	any	type	of
seller	with	additional	form	factors	coming	next	year	in	2026	overall.	We've	been	delivering	for
food	in	Bev	for	the	past	two	years,	just	like	we	said	we	would,	we've	brought	together	the
software	side,	the	banking	side,	the	hardware	side,	that	all	food	and	beverage	sellers	need.	You
can	see	it	in	the	results.	After	saying	we	were	going	to	focus	on	this	space,	we're	seeing	GPV
growth	run	at	17%	we're	seeing	new	volume,	added	growth	run	at	26%	for	me,	personally,	I
think	cats	deli	choosing	to	run	on	square	is	a	pretty	good	sign	of	the	market	fit	that	we	have
here	in	the	QSR	and	the	food	and	Bev	space.	Here's	another	quick	example,	just	to	bring	things
to	life.	This	is	Van	Leeuwen	ice	cream.	They've	been	a	square	seller	for	over	a	decade,	and
their	journey	kind	of	just	perfectly	illustrates	the	value	of	the	square	ecosystem.	Van	Lewin
started,	like	most	small	businesses	do	one	location,	one	point	of	sale,	and	since	then,	they've
basically	adopted	everything	that	we	have	to	offer.	At	this	point,	they're	running	70	locations
on	square,	and	they're	doing	$50	million	in	GPV	on	an	annualized	basis.



owen	jennings 10:07:27
Turning	to	the	next	pillar,	let's	talk	about	automation

owen	jennings 10:07:31
for	square.	We	see	AI	as	the	greatest	tool	to	give	time	back	to	our	sellers.	Our	AI	tools	aren't
just	analyzing	data	and	offering	up	insights.	It's	fundamentally	helping	sellers	run	their
business.	We're	taking	Tasks	that	used	to	take	hours	and	hours,	like	organizing	all	of	your
vendors	and	comparing	prices	to	figure	out	where	you're	going	to	buy	your	onions	or	your
coffee	cups	from,	and	we're	collapsing	that	down	into	seconds.	And	just	like	on	the	cash	app
side,	we're	focused	here	on	proactive	intelligence,	smart,	tailored	action	prompts	that	give	our
sellers	real	economic	value	in	real	time.	Most	small	businesses	today	are	just	overwhelmed	by
the	software	tools	that	they	have	to	use.	They're	generally	paying	for	10	to	20	software	tools,
but	then	they're	only	using	20	or	30%	of	each	tool.	It's	kind	of	a	crazy	situation.	It	creates	a	ton
of	unnecessary	cost	and	complexity	and	a	ton	of	wasted	time.	Square's	automation	products
are	going	to	change	that.	We're	giving	sellers	time	back	with	powerful,	easy	to	use	tools	like
square	AI,	voice	ordering,	order	guide	and	support	bot,	all	of	which	have	been	designed	to
automate	the	hardest,	most	time	consuming,	honestly,	the	most	annoying	parts	of	running	a
small	business,	so	that	our	sellers	can	focus	on	what	really	matters,	which	is	growing	their
business.	So	let's	take	a	look	at	Square	AI,	designed	to	make	sellers	make	faster	and	better
decisions.	With	square	AI,	you	can	check	daily	sales,	you	can	explore	business	performance.
You	can	get	clear,	actionable	insights.	Here's	one	example,	a	business	owner	asked	square	AI	if
they	were	okay	to	close	their	wine	bar	an	hour	early	on	Mondays	square	AI	instantly	showed
them	how	significant	the	tips	are,	typically	in	that	hour,	and	so	within	minutes,	the	small
business	owner	and	their	staff	decided	to	stay	open.	This	is	a	decision	that	would	have	taken
hours	and	hours	and	multiple	spreadsheets	before,	and	we	just	condensed	that	down	into	three
or	four	minutes.	Next	I'm	going	to	go	through	a	demo	of	voice	ordering.	Ai,	voice	ordering	helps
our	sellers	never	miss	a	sale,	because	they're	never	going	to	miss	a	call	ever	again.	Here's	a
demo	of	Willem,	our	head	of	product,	on	the	square	side,	showing	you	square	AI,	voice
ordering,	I'm.

Demo 10:10:01
Thanks	for	calling	kale	and	things	automated	order	system.	We	are	recording	this	call	to
maintain	quality.	What	would	you	like	to	order	today?

Demo 10:10:08
Can	I	get	a	lettuce	salad?
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Demo 10:10:12
Our	lettuce	salad	comes	with	radishes,	fines,	herbs	and	champagne	vinaigrette.	Would	you	like
to	add	avocado	to	your	salad?	Yes.	Lettuce	salad	with	avocado	is	added	to	your	order.	Would
you	like	to	add	anything	else?	No,	you	have	one	lettuce	salad	with	avocado	in	your	order.	Can	I
have	your	name	for	the	order	so	I	can	send	you	the	payment	link	and	confirm	your	pickup
time?	It's	Willem,	great,	sending	your	payment	link	now	one	moment,	your	order	will	be	ready
for	pickup.	About	20	minutes	after	you	complete	payment,	your	order	is	only	confirmed.	Once
payment	is	made,	come	see	us	at	the	register	at	your	pickup	time.	Can	I	help	you	with	anything
else?

Demo 10:10:48
No,	thank	you.	Once	payment	is	made,	the	order	flows	into	your	square	point	of	sale	system,
like	the	rest	of	your	orders,	you	can	also	see	the	call	summary	and	square	messages	and	follow
up	with	your	customers	if	they	need	further	assistance.	Next,	I'm	excited	to	announce	manager
bot.	Manager	bot	is	rebuilding	square	from	the	ground	up	to	be	aI	native	for	basically
everything	in	the	back	office.	It's	proactive	by	nature.	AI	agents	anticipate	the	needs	before
sellers	have	to	ask	low	stock,	spiking	orders,	time	to	plan	for	the	holiday	rush.	And	it's	adaptive
by	design.	Views	build	themselves	for	each	business,	making	square	completely	personal	and
endlessly	customizable.	It's	fast	and	it's	assistive.	Smart	drafts	and	automated	workflows	turn
complex	tasks	like	a	like	a	detailed	purchase	order,	into	quick	and	confident	actions,	and	it's
agentic	at	its	core,	routine	work	takes	care	of	itself,	freeing	sellers	to	focus	on	what	truly	what
truly	drives	their	business.	Our	vision	for	manager	bot	is	that	it's	going	to	be	the	future	for
square	for	everything	on	the	back	office	side.	Manager	bot	will	be	truly,	truly	agentic,	meaning
it	can	take	actions	on	your	behalf.	Will	generate	custom	UI	in	real	time	based	on	the	task	at
hand	and	for	and	it	will	offer	proactive	intelligence	to	our	sellers	so	that	they	can	make	smarter
decisions	and	run	their	business	more	efficiently.	Closing	out	on	square,	we'll	zoom	out	and	talk
about	the	broader	block	ecosystem	a	bit,	how	we're	using	our	networks	to	connect	not	just
different	parts	of	square,	but	different	parts	of	block	overall.	Our	network	strategy	on	square	is
focused	on	three	key	opportunities.	First,	the	network	between	buyers	and	sellers.	Second,	the
network	between	employees	and	staff	who	work	at	Square	small	businesses.	And	then	third,
the	vendor	network.	Brian	is	about	to	go	pretty	deep	on	this	opportunity.	So	I'm	not	going	to
spend	too	much	time,	but	suffice	it	to	say,	we	see	a	massive	opportunity	to	connect	Cash	App
with	square	this	will	drive	growth	for	square	sellers	and	will	drive	actives	Into	Cash	App.	On	the
employee	side,	there's	another	incredible	opportunity	to	connect	employees	at	Square
businesses	directly	into	cash	app.	We'll	leverage	square	payroll,	integrated	tipping,	time
management	tools	to	drive	these	employees	into	cash	app.	And	this	does	more	than	just
simplify	payouts	and	time	management,	it's	extending	our	network.	Every	single	new	staff
member	at	a	square	business	will	become	a	Cash	App,	active	with	access	that	everything	Cash
App	has	to	offer.	Third	is	the	vendor	network.	There's	some	products	here	that	we're	in	the
process	of	building,	and	we	plan	to	leverage	the	scale	of	the	square	seller	base	to	transform
procurement	and	to	improve	margins	for	our	sellers.	The	first	step	here	was	order	guide,	which
we	announced	at	Square	releases,	advising	sellers	on	what	they	can	on	what	they	can	buy	and
from	whom,	so	that	they're	able	to	save	money.	The	next	step	is	to	connect	sellers	together	in
a	network	that	automates	AP	and	financing	through	standardized	catalogs	and	then	eventually
group	purchasing	and	negotiated	rates	is	where	we	see	this	network	going.	Every	transaction
between	sellers	in	the	square	network	will	strengthen	it	and	will	drive	further	ecosystem
growth.	So	square	is	focused	on	core	commerce	automation	and	networks	each	working
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together	to	help	sellers	thrive	in	commerce.	We've	United	software,	hardware	and	banking	into
one	seamless	platform	and	in	automation	with	tools	like	manager	bot,	we're	giving	sellers
something	truly	transformational.	On	the	network	side,	we're	building	three	interconnected
ecosystems,	buyers,	buyers	and	sellers.	Enterprise,	the	employee	network	and	the	vendor
network,	all	of	that	will	create	shared	value	and	compounding	growth	for	block	together,	these
three	pillars	position	square	as	the	platform	that	empowers	sellers	to	do	more,	grow	faster	and
build	stronger	businesses	everywhere.	Square	is	no	longer	just	that	little	white	reader.	We're	a
mature	operating	system	and	the	central	nervous	system	of	millions	of	small	businesses	across
the	world.	And	Cash	App	is	no	longer	just	a	peer	to	peer	payments	app.	It's	a	full	consumer
finance	platform	that	millions	and	millions	rely	on	to	run	their	everyday	lives.	We're	expanding
and	deepening	network	connections	on	the	cash	app	side	to	drive	network	growth.	We're
building	Flexible	Spending	tools	for	everyday	sense	for	everyday	spending.	We're	the	primary
banking	platform	for	millions.	We're	embracing	Bitcoin	as	everyday	money,	and	we	are	pushing
that	forward	more	than	anyone	else.	And	all	of	these	things	are	going	to	be	built	directly	into
moneybot.	That's	the	power	of	the	block	ecosystem.	Every	link	that	we	create	between	square
and	Cash	App	strengthens	the	other	and	accelerates	growth	for	both	brands	and	for	block
overall.	When	you	put	it	all	together,	we're	doing	more	than	$10	billion	in	gross	profit.	We've
built	more	than	25	revenue	streams,	each	of	what,	each	of	which	are	doing	more	than	$100
million	in	gross	profit	on	an	annualized	basis.	And	as	we	increasingly	connect	our	ecosystems
together,	we	see	massive	runway	to	continue	to	accelerate	growth	here.	We	have	a	strong
track	record	of	doing	so,	and	now	it's	time	for	us	to	continue	executing	overall	product	velocity
at	block	is	back,	not	just	on	the	square	side,	not	just	on	the	cash	app	side,	but	across	the
company,	we've	organized	ourselves	in	a	smarter,	more	flexible	way.	We	have	the	right	leaders
in	the	right	spot.	We've	raised	the	bar	on	performance.	We	have	deadlines	and	we	have
releases	to	drive	urgency,	and	we're	firing	on	all	cylinders.	Now	I'm	going	to	pass	it	off	to	Brian,
the	creator	of	cash	app	to	walk	through	a	little	bit	more	about	neighborhoods	and	how	we're
connecting	Cash	App	and	square	together.	Thank	you.	Please.	Welcome	blocks	ecosystem	lead,
Brian	Grassadonia.

Brian	Grassadonia 10:17:40
I	gotta	find	my	ex	on	the	stage.	There's	a	nice,	healthy	debate	going	on	back	there	about	what
happened	with	Owens	AV	issue.	We	think	he	might	have	unplugged	the	cord.	So	just	keep	that
in	mind,	when	he	was	given	the	AV	guy	trouble,	I	went	the	microphone	anyways.	Good	morning
everybody.	Thank	you	for	being	here	and	welcome	extremely	excited	to	get	the	chat	with	you
all	today.	I	think	the	last	time	that	we	held	one	of	these	analysts	slash	investor	days	in	person,
it	was	about	10	years	ago,	right	down	the	street,	over	at	the	Presidio	officers	club.	Some	of	you
might	have	been	there.	It	was	right	before	our	IPO	and	I	got	up	on	stage	and	I	got	to	share
something	I	was	working	on,	was	cash	app.	And	at	the	time	of	our	IPO,	I	think	it's	just	like,
worth	calling	out	that	cash	app.	It	really	was	a	footnote	in	terms	of	the	investment	thesis	of	our
company.	You	know,	I	think	I	had	maybe	a	five	minute	allocation,	maybe	two	or	three	slides	to
kind	of	get	to	share	the	work.	I	got	a	little	bit	more	time	today	and	some	plugs,	so	maybe	have
a	little	more	credibility	this	time.	Credibility	this	time.	But	yeah,	so	today	I	get	to	share	another
project	that	I've	been	working	on,	similar	to	cash	app.	It's	a	network	we've	been	working	on	it
for	about	a	year,	and	I	really	do	think	that	this	has	the	potential	to	have	as	much	impact	for
block	that	cash	app	has	had	potentially	even	more.	So	I'm	hoping	that	you	all	get	excited	about
it	and	understand	the	potential.	So	just	to	set	a	little	bit	of	background	context,	when	I	started
working	on	Cash	App	back	in	2013	you	know,	I	kind	of	started	a	side	project.	It	was	born	out	of
an	exploration	I	was	doing	at	the	time	to	figure	out	if	there	were	ways	where	we	could	lower
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the	cost	of	payment	processing	on	behalf	of	our	sellers.	In	order	to	do	that,	I	knew	that	I	would
need	to	create	a	product	that	could	achieve	mass	market	scale	with	a	cost	of	funding
advantage.	And	so	as	a	result,	we	started	exploring	ideas	in	the	in	the	peer	to	peer	payments
landscape.	And	so	we	started	working	on	a	product	that	we	called	Square	Cash	at	the	time,
kind	of	symbolizing	the	connection	between	the	two	ecosystems.	And	what	I	thought	would	be,
you	know,	just	a	smart,	small	side	project,	ended	up	being	a	12	year	journey.	So	about	a	year
ago,	I	stepped	away	from	the	day	to	day	management	of	cash	app	to	kind	of	see	if	I	could
create	an	experience	that	would	bring	the	original	vision	of	Cash	App	back	full	circle.	So.	To	see
if	we	could	drive	economic	empowerment	for	our	sellers	and	consumers	in	a	much	more	deep
and	even	meaningful	way.	So	we	began	our	exploration	by	looking	at	the	neighborhood,	you
know,	a	place	where	we	believe	that	the	opportunity	for	driving	economic	empowerment	truly
comes	to	life.	And	so,	you	know,	in	many	ways,	I've	always	thought	about	neighborhoods	as
representing	the	battleground	for	the	cultural	identity	of	our	society.	In	the	ideal	scenario,	our
neighborhoods	are	fueled	by	a	thriving	small	business	economy,	where	local	business	owners
and	entrepreneurs	feel	inspired	to	be	their	most	creative	selves,	where	they	can	pour	their
creativity	into	their	storefronts	and	into	their	products.	But	all	too	often,	our	neighborhoods
don't	end	up	looking	like	this.	They	end	up	looking	a	bit	more	like	this.	Thanks	for	the	laugh.
You	know,	we've	all,	we've	all	visited	communities	like	this,	you	know,	they,	they,	you	know,
you	kind	of	take	the	50	largest	national	chains.	You	plop	them	down	in	a	predictable	grid,	and
these	aren't	places	that	inspire	us.	They're	not	places	that	we,	you	know,	like	to	linger.	They're
places	that	kind	of	stress	us	out.	We	visit	them	if	we're	hungry	or	if	we	have	to	buy	something.
They're	very	utilitarian.	And	so,	you	know,	the	unfortunate	reality,	though,	is	that	these	national
chains,	you	know,	they	have	tremendous	resources.	They're	well	capitalized.	They	have
repeatable	playbooks	for	opening	new	locations	and	spreading	they	have	robust	software
offerings	for	streamline	their	operations	and	managing	costs.	And	increasingly,	they're
developing	really	sophisticated	digital	strategies	for	not	just	acquiring	new	customers,	but	in
some	ways	even	more	important	in	today's	in	today's	environment,	retaining	the	customers
that	they	have,	establishing	first	party	relationships,	direct	relationship	with	their	consumers,
and	reengaging	them.	You	know,	at	the	heart	of	these	digital	strategies,	kind	of	a	theme	that
we've	seen	play	out	over	the	last,	you	know,	10	years,	is	that	we're	increasingly	seeing	national
chains	investing	in	their	own	first	party	mobile	applications.	And	these	applications,	for	the
most	part,	they	kind	of	do	the	same	thing.	They	tend	to	wrap	some	sort	of	online	ordering
utility	into	a	rewards	program.	And	you	know,	they	these	national	chains	are	really	invested	in
distributing	these.	If	you	walk	down	the	street,	if	you	walk	into	their	store,	they're	thinking
about	the	kind	of	customer	lifecycle	in	their	store.	They'll	oftentimes	have	a	big	sign	plastered
on	their	window,	prompting	people	to	download	the	app,	maybe	signage	at	the	point	of	sale	to
download	their	app.	And	it's	essential	that	they	do	this	because	they're	trying	to	avoid	being
disintermediated	and	giving	up	their	customer	relationship	to	third	party	delivery	marketplaces.
And	for	the	most	part,	this	strategy,	it's	really	working,	as	we	kind	of	see	here	from	the	App
Store	rankings.	Some	of	these	apps	represent	the	largest	apps	in	the	food	and	beverage
section	of	the	app	store.	And	so	you	know,	what	started	off,	kind	of	as	a	strategy	of	like	the
largest	national	chains,	has	actually	become	the	default	playbook	that	we	see	for	most	of	the
national	chains	within	the	United	States,	develop	a	relationship	with	our	customers	directly,	so
that	they	can	build	build	a	followership	of	downloads.	They	can	send	marketing	campaigns.
They	can	directly	engage	their	customers.	And,	you	know,	we	talked	to	a	lot	of	local
businesses,	and	they	kind	of	see	this	theme	playing	out,	and	they	have	the	exact	same
objective,	like,	they	don't	want	to	be	disintermediated	either.	They	want	to	make	sure	that
they're	establishing	a	direct	relationship	with	their	consumer.	With	their	consumers.	They	don't
want	to	give	up	their	customer	relationship	to	marketplaces.	And	so	a	lot	of	them	have	kind	of
pursued	the	same	strategy	of	trying	to	build	their	own	mobile	applications.	But	we	think	that
this	is	a	futile,	a	futile	effort.	I	don't	think	that	this	is	likely	to	work.	And	for	some	of	us,	you



know,	maybe	we've	seen	some	of	these	applications,	but	the	problems	with	them	is,	you	know,
we	consumers	really	don't	have	an	appetite	to,	you	know,	download	dozens	of	mobile
applications	for	every,	you	know,	restaurant	or	QSR	that	you	would	visit.	We	all	have	tons	of
apps	on	our	phone.	They	kind	of	get	lost	in	the	clutter.	We	don't	have	an	ability	to	kind	of
manage,	you	know,	dozens	of	logins.	We	don't	want	it.	We	don't	have	the	capacity	to	manage,
you	know,	dozens	of	fragmented	loyalty	programs.	These	apps	tend	to	not	have	the	scale	for
any	one	of	the	sellers	to	build	up	a	stored	balance,	a	stored	balance	system	to	drive	down	the
cost	of	processing.	It	just	is	not	a	strategy	that	we	think	is	worth	pursuing	for	business,	for	local
businesses,	and	we	don't	think	it's	going	to	work.	So	that's	why	we	built	neighborhoods.	And	so
with	neighborhoods,	we	rolled	this	out	a	couple	weeks	ago	at	Fall	releases.	For	those	of	you
that	are	there	that	just	heard	me	say,	a	lot	of	what	I	just	said,	I	promise	you	the	rest	of	the
presentation	is	different,	but	so	that's	why	we	rolled	out	neighborhoods.	So	with
neighborhoods,	what	we're	able	to	offer	to	our	sellers	is	we're	able	to	offer	them	a	software
offering	that	gives	them	all	of	the	same	capabilities	of	having	their	own	mobile	applications,	all
of	the	same	benefits,	without	having	to	manage	the	complexity,	without	having	to	invest	the
cost,	without	having	to	figure	out	how	they're	going	to	invest	in	a	distribution	strategy	to	get
that	application	distributed.	It's.	An	ecosystem	that	exists	within	Cash	App,	and	I'll	explain	in	a
second,	kind	of	some	of	the	features	that	our	sellers	are	able	to	get	with	this.	So	the	first	thing
that	we're	offering	our	sellers	with	neighborhoods	is	a	first	party	online	ordering	profile.	So
when	their	customer	downloads	Cash	App,	they	receive	a	profile,	and	this	profile	has	all	the
same	capabilities	that	you	would	otherwise	get	with	an	application.	It	has	an	ability	to	order
directly	from	within	the	application.	We	built	a	network	wide	reward	system	that	works	as	part
of	the	program,	all	stored	within	Cash	App.	So	instead	of	consumers	having	to	manage	dozens
of	different	loyalty	programs,	it's	one	loyalty	rewards	program	called	local	cash,	where	if	you
acquire	local	cash	at	one	seller,	you're	able	to	spend	it	at	another	seller.	So	we're	able	to	create
kind	of	economies	of	scale	and	a	strength	in	numbers,	so	that	the	local	businesses	are	able	to
compete	more	effectively	with	local	chains.	Because	this	is	built	into	cash	app,	we	have	a
pooled	stored	balance	account	which	leverages	the	Cash	App	stored	balance	so	that	we're	able
to	help	drive	down	the	cost	of	processing	for	sellers	that	are	adopting	neighborhoods,	and	I'll
talk	about	that	in	a	second,	sellers	are	able	to	build	a	loyal	base	of	followers,	just	like	they
might	if	you	could	imagine,	if	they	were	building	an	Instagram	followership,	or	something	like
another	social	media	platform,	that	we're	able	to	drive	followers	instead	of	downloads,	And
those	followers.	Once	they	once	a	seller	acquires	a	follower,	we're	going	to	provide	an	offering
that	behaves	just	like	if	they	were	to	get	the	download,	because	we're	offering	a	free	suite	of
marketing	tools	for	the	sellers,	for	the	sellers	to	reach	their	followers.	There's	no	payment.	They
don't	have	to	pay	to	engage	their	own	customers,	and	there's	no	gatekeeping	and	no	additional
fees.	So	next,	I'm	going	to	kind	of	walk	you	through	a	demo	of	the	customer	journey	for	how
neighborhoods	works.	And	so	it	begins	in	store	right	at	the	point	of	sale.	I	was	walking	down	the
street,	you	know,	just	yesterday,	down	on	Chestnut	Street,	there	was	a	large	national	chain.
They	had	a	big	billboard,	or,	like,	it's	like	a	window	plastering	in	their	window,	kind	of	promoting
their	their	digital	application,	or	their	mobile	application.	So	we	have,	you	know,	a	very,	very
wide	network	and	distribution	of	buyer	facing	displays.	Many	of	you	have	seen	them	in	your
local	neighborhoods	right	at	the	point	of	sale,	and	we	can	start	our	journey	by	promoting
neighborhoods	right	at	the	point	of	sale.	And	just	like	you	might	see	an	opportunity	to
download	a	mobile	application,	customers	are	prompted	to	follow	the	seller	and	earn	rewards
on	cash	app	as	they	move	through	the	checkout	flow,	there's	an	opportunity	to	follow	the	seller
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and	then	as	they	move	through	the	flow,
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we're	using	local	cash	rewards,	which	is	a	cash	back	program.	This	is,	it's	an	in	network	loyalty
program	where	you	can	scan	the	reward	and	you	can	save	the	seller's	profile	directly	into	cash
app.	And	so	this	is	Cash	App,	and	so	once	you	enroll	for	neighborhoods,	you	have	a	new
experience,	right?	It's	called	the	neighborhoods	tab	on	Cash	App,	and	now	you	can	see	you're
following	that	seller.	You	have	their	card,	you	have	your	local	cash	balance,	which	your	can
accumulate	across	sellers,	and	you	can	see	your	order	progress	right	in	the	middle,	the	middle
apple	up	there.	So	just	to	kind	of	help	illuminate	the	opportunity	here	we	have	a	massive,
massive	distribution	of	quick	serve	restaurants	within	the	square	platform	today,	we	see	we
have	over	250,000	locations	that	are	already	on	square	and	those,	those	at	those	locations,	we
see	over	320	million	unique	cards	every	single	year.	Just	to	kind	of	give	you	a	sense	for	like,	the
scale	of	our	distribution,	the	scale	of	our	reach,	and	so,	you	know,	we've	been,	we've	been
testing	neighborhoods	now	for	a	year.	We	have	different	cohorts,	and	this	is	what	the	cohort
curves	look	like	in	terms	of	how	effective	we've	been	at	acquiring	consumers,	at	a	given	seller,
into	neighborhoods.	You	can	see	each	quarter	that	we've	like,	iterated	on	that	experience,
we've	gotten	stronger	than	the	last	quarter.	And	so	you	can	see	these	curves.	We	haven't	really
seen	the	potential	of	where	these	go	right	now.	They	look	like	they're	just	up	into	the	right	in	a
kind	of	a	completely	linear	way.	And	if	we	look	at	some	of	the	examples	for	some	of	the	sellers
on	our	platform	that	have	really	leaned	in,	we've	been	able	to	achieve	almost	enrolling	almost
10%	of	their	customer	base	in	just	the	first	six	months	of	them	being	live.	And	that	looks	like
it's	still	continuing	to	grow.	Now,	the	most	exciting	thing	for	us,	and	I	think	in	terms	of	the
investment	thesis	for	neighborhoods	is	that	approximately	50%	of	the	people	that	are	enrolling
in	neighborhoods	were	not	active	on	cash	app	in	the	last	quarter,	which	represents	a	massive
opportunity	for	us	to	bring	new	Cash	App	customers	into	the	ecosystem	and	continue	scaling
the	Cash	App	network.	We	think	this	is	a	huge	competitive	advantage	in	terms	of	our
proprietary	distribution	channels	to	continue	growing	the	Cash	App	network,	bring	sellers	onto
neighborhoods,	turn	the	network	on.	Customers	come	into	the	ecosystem.	So	coming	back	to
the	demo.	So	once	a	consumer	adopts	Cash	App,	now	they	have,	they	have	the	neighbor.
Hoods	tab	on	their	phone,	and	now	the	profile	acts	just	like	it	would	if	they	were	to	have	that
seller's	mobile	application.	They	can	order	directly	from	the	seller.	They	can	do	pickup,	they
can	do	delivery.	They	can	browse	items.	Here.	We'll	look	at	what	pastries	are	available.	We'll
select	an	almond	croissant.	We'll	add	it	to	our	cart,	and	this	is	where	the	local	cash	reward
system	can	come	into	play.	You	can	apply	your	local	cash	to	the	order.	So	as	you're	earning
local	cash	at	the	seller,	you	can	apply	it	kind	of	creating	a	consumer	advantage,	or	consumer
use	case	for	them	to	want	to	order	through	this	this	channel	versus	other	channels	we	can
check	out.
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And	then	we're	back	onto	the	neighborhood	step.
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So	the	other	thing	that	we're	really	excited	about	with	this	is	because	we're	leveraging	Cash
App.	Cash	App	brings	in	over	$300	billion	a	year	in	inflows.	We	have	a	large	stored	balance	pool
that	we've	been	able	to	create	within	Cash	App	that	we're	putting	allowing	our	sellers	to
leverage	to	bring	down	the	cost	of	payment	processing	for	them.	So	instead	of	them	investing
in	their	own	mobile	application	trying	to	build	their	own	stored	balance	or	their	own	top	ups
where	they	might	bring	down	the	cost	of	processing,	we're	allowing	sellers	to	leverage	our
stored	balance	ecosystem	to	bring	down	their	costs,	which	we've	seen	to	be	a	really,	really
compelling	reason	why	sellers	are	wanting	to	adopt	this.	If	they	can	drive	sales	to	this	channel,
it	helps	bring	down	their	cost.	Now,	I	think	something	that's	important	to	kind	of	highlight	here
is	that	this	this	kind	of	strategy	in	terms	of	our	pricing.	This	isn't	about	us	trying	to	kind	of
create	a	new,	you	know,	payment	margin	business	where	you	charge	1%	and	we're	trying	to
make	a	lot	on	the	on	the	spread	between	our	cost	and	the	1%	this	strategy	is	all	about	building
a	network	that	has	tremendous	value	for	sellers	and	tremendous	value	for	consumers,	so	that
we	can	create	network	scale,	so	that	we	can	bring	sellers	into	the	ecosystem	through	a	pricing
through	This	pricing	mechanism	and	then	allowing	us	to	bring	consumers	into	the	ecosystem	as
well.	That's	part	of	that's	what	our	strategy	is	here.	So	moving	along	with	the	demo,	it's	just
showing	as	you	kind	of	move	throughout	the	neighborhood,	as	you	find	sellers	that	are	on
neighborhood,	you	can	follow	multiple	sellers.	It's	simple.	It's	all	consolidated	right	in	your	cash
app,	you	can	follow	multiple	sellers,	and	as	you're	building	up	your	local	cash	sellers,	you	can
spend	across	the	ecosystem.	So	again,	I	think	that	the	right	mental	model	for	y'all	to	kind	of
think	about	this	is,	this	is	all	about	a	seller	building	their	own	following.	This	is	a,	this	is	almost
like	an	anti	marketplace,	where	they're	not	getting	kind	of	commoditized,	where	they're	just
their	items	are	getting	kind	of	commoditized	within	a	supply	this	is	about	them	building	their
own	followership,	and	we're	kind	of	putting	our	money	where	our	mouth	is	by	giving	them	a
suite	of	marketing	tools	for	them	to	reach	out	to	their	customers	directly	once	they	follow
them.	So	this	is	a	view	of	square	dashboard.	I	can	see	how	many	followers	I	have.	I	can	see	how
much	local	cash	they've	redeemed	at	my	store.	I	can	see	what	kind	of	demographics	we	have
and	how	much	revenue	they're	generating.	And	so	as	I	build	up	my	followers,	I	can	compose
campaigns	to	engage	in	so	in	the	same	way	that	if	I	were	to	build	up,	build	my	own	application,
distribute	my	own	application,	one	of	the	main	reasons	that	sellers	do	this	is	so	they	can	send
campaigns	and	push	notifications	offer	free	items	to	keep	them	coming	back.	So	a	seller	can
compose	a	campaign.	In	this	case,	we'll	select	our	entire	audience,	but	you	can	cut	this	by	you
know,	lapsed	customers.	I	can	compose	and	send	out	a	free	croissant	to	my	followers,	all	for
free,	without	any	without	any	payment	for	us,	as	long	as	it's	for	your	own	followers,	you	can
send	it	out,	and	then	the	consumer	is	in	Cash	App.	They	can	receive	that	message.	In	this	case,
I	have	my	FREE	croissant.	Now,	one	of	the	most	important	things	here,	the	reason	why	this	is
so	powerful,	is	because	we	built	this	in	a	way	where	there's	there's	a	catalog	available	in	the
profile,	there's	online	ordering	in	the	profile.	These	campaigns	kind	of	serve	as	like	a	bankable
item.	Now	I	have	a	bankable	item	of	offers	for	my	sellers	to	re	engage.	I	can	click	on	the	offer,	I
can	add	it	to	my	cart,	and	then	I	can	order	that	item	for	free.	And	you	can	see	the	discount	is
applied,	so	I'm	not	paying	anything	for	the	croissant.	So,	you	know,	we're	extremely	excited
about	neighborhoods.	We've,	you	know,	we	have	sellers	in	San	Francisco.	We're	just	starting	to
roll	out.	Two	of	these	sellers	are	actually	in	the	hall	right	now,	and	so	you	can	try	the	two	coffee
carts.	Neighborhoods	is	turned	on	for	the	enrollment	flow.	But	the	I	want	to	just	kind	of
highlight	we're	just	showing	San	Francisco	here.	But	the	way	that	we	built	neighborhoods	is	we
built	it	in	a	way	that	it	becomes	stronger	the	more	sellers	that	are	in	the	neighborhood	that	are
adopting	it,	but	we	don't	have	to	rely	on	supply	side	saturation.	In	order	for	this	strategy	to
work,	we	built	it	in	a	way	where	it	can	replace	any	given	seller's	mobile	application.	So	it	works
in	a	one	to	one	way.	What	this	means	is	that	we're	rolling	neighborhoods	out	nationwide.	We're

B



not	going	city	by	city	right	now.	So	there	are	sellers	that	are	on	neighborhoods	right	now	all
across	the	country.	Country,	and	we're	not	having	to	kind	of	use	a	traditional	kind	of	like	local
marketing,	like	rollout	motion,	but	this	just	kind	of	shows	you	where	we're	at	in	San	Francisco.
And	this	just	kind	of	highlights	the	opportunity	of	our	current	distribution.	These	are	all	the
square	seller	qsrs	that	are	in	San	Francisco	today.	And	so	our	work	right	now	is	about	a	go	to
market	motion	where	we	get	sellers	turned	on.	I	want	to	kind	of	highlight	there's,	this	is	a
motion	for	us.	This	isn't	like	an	automatic	we	don't	just	turn	this	on	for	sellers	by	default.	We
have	to	make	sure	that	they	have	quality	supply,	that	their	catalog	is	up	to	date,	that	they're
ready	to	take	online	orders	and	set	up	on	our	system.	We	need	to	make	sure	that	the	local	cash
reward	system	that	they're	in	agreement	with	that.	So	this	is	a	this	is	a	distribution	motion	for
us	to	get	as	much	supply	on	the	network	as	we	can.	But	we've,	what	we've	spent	the	time	on
the	last	year	doing	is	really	dialing	in	the	consumer	adoption	curve	at	the	point	of	sale,	making
sure	that	as	consumers	are	adopting	it,	they're	finding	value,	that	they're	reengaging	in	the
ecosystem,	that	they're	ordering.	We	find	that	funnel	right	now	to	be	really	stable.	So	all	of	our
effort	right	now	is	all	about	scaling	neighborhoods	on	the	supply	side.	So	with	that,	I'm	going	to
pass	it	along.	I	think	I'm	two	minutes	over.	So	let's	see.	That's	the	end	of	it.	Thank	you.	Go.
Please	welcome	block's	hardware	lead,	Thomas	Templeton,	do
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hello,	okay,	today,	a	lot	of	modern	life	works	thanks	to	open	protocols	the	Internet	where	you
scroll	and	work	and	socialize	and	shop,	your	email,	the	Wi	Fi	you're	connected	to	now,	your
wireless	headphones	and	speakers,	all	these	things	just	work	thanks	to	open	protocols.	But
money,	money	is	different.	Money	is	a	tangled	mess	of	closed	systems	and	standards	that	only
sort	of	work	together	between	customers	and	cashiers	are	many	layers	of	inefficiency	and
complexity.	For	as	long	as	block	has	been	a	company,	it's	been	our	work	to	abstract	away
complexity	from	what	should	be	very	simple,	moving	money,	money	from	buyer	to	seller,	friend
to	friend,	payroll	to	bank	account.	This	is	core	to	our	purpose	of	economic	empowerment,	and
while	we	do	a	good	job	abstracting	away	that	complexity,	the	underlying	system	could	be	a
whole	lot	better,	more	transparent,	more	secure,	more	open	and	sound.	It	could	be	open	by
default,	like	any	of	the	other	open	protocols	that	make	the	modern	world	work,	and	this	is	why
we	spend	so	much	time	thinking	about	and	talking	about	and	working	on	projects	in	support	of
Bitcoin,	because	Bitcoin	is	an	open	protocol	for	money.	It	lets	anyone,	anywhere,	anytime,
move	money	without	a	bank	or	other	third	party	intermediary.	It's	global,	battle	tested,	and
replaces	trust	that's	in	a	handful	of	large	entities	with	trust	in	code	and	math,	removing
institutional	dependencies.	And	because	it's	a	single	Open	Network,	there's	less	friction,	lower
transaction	cost,	and	none	of	the	complexity	and	fragmentation	of	legacy	financial	rails.	And
that's	all	good	for	block	because	it	can	help	us	move	faster,	roll	out	products	globally	at	lower
cost,	without	needing	to	customize	for	countless	local	payment	schemes,	and	really	positions
us	to	be	and	act	more	like	an	internet	company.	As	a	company,	we're	uniquely	positioned	to
move	Bitcoin	forward,	to	be	a	leader	in	a	technology	that	is	beginning	to	behave	more	and
more	like	everyday	money,	and	we're	focused	on	advancing	Bitcoin	through	three	key
priorities.	First	is	making	Bitcoin	more	accessible.	For	years,	we've	made	Cash	App	the	easiest
place	to	buy	and	send	bitcoin,	and	now	so	square,	we're	giving	sellers	access	to	buy,	sell	and
convert	a	portion	of	their	sales	into	Bitcoin.	Second	is	everyday	utility.	Just	last	week,	we
enabled	millions	of	square	sellers	to	accept	payments	in	Bitcoin	with	a	click	of	a	button.	And
spiral	has	long	funded	developers	to	build	on	and	improve	Bitcoin	at	the	protocol	level.	And
third	is	security.	We	started	with	bitkey,	giving	customers	a	safe	and	easy	way	to	own	and
manage	their	Bitcoin.	The	team	behind	bitcoin	has	revolutionized	what	self	custody	can	be,	and
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we	launched	proto,	our	Bitcoin	mining	hardware	initiative.	Now	I	want	to	spend	the	bulk	of	my
time	here	today	to	talk	about	proto,	or	what's	good	for	block	as	a	business	and	good	for	Bitcoin
as	a	network.	Not	really	overlap.	So	why	do	we	care	about	mining?	From	a	network	perspective,
the	whole	Bitcoin	project	depends	on	it.	It	depends	on	it	being	robust,	resilient	and
decentralized.	If	mining	fails,	Bitcoin	fails	full	stop.	And	from	a	business	perspective,	mining	and
mining	hardware	in	particular,	has	many	of	the	hallmarks	of	an	industry	ripe	for	disruption.
First,	it's	dangerously	centralized.	One	large	company	and	a	handful	of	small	ones,	all	operating
from	a	single	country,	essentially	own	the	entire	market,	and	that's	bad	for	pretty	much
everyone,	from	mining	operators	to	the	Bitcoin	network	itself.	Second,	there's	no	meaningful
choice.	If	you	want	to	mine	profitably	at	scale,	you	buy	the	same	machines	that	everyone	else
has.	Like	it	or	not,	and	without	any	meaningful	competition,	there's	been	no	incentive	for	the
market	leader	to	make	even	the	most	basic	improvements	to	their	offerings,	no	matter	how
much	customers	complain,	the	market	leader	doesn't	have	to	listen	at	all,	let	alone	take	action
to	address	any	of	those	complaints.	In	all	of	this,	we	saw	an	opportunity.	We	started	talking	to
miners	about	their	pain	points,	what's	wrong	with	their	hardware,	what	hardware	could	be.	And
we	decided	that	if	the	market	leader	wasn't	going	to	listen	their	customers,	we	would	and	we
heard	a	few	things	over	and	over,	loud	and	clear.	First,	today's	mining	machines	simply	aren't
optimized	for	modern	infrastructure	when	it	comes	time	to	upgrade,	which	is	every	few	years	in
this	industry,	miners	face	an	expensive,	wasteful	process.	They	essentially	have	to	start	over
with	an	entirely	new	fleet,	dealing	with	significant	labor,	cost	and	downtime.	Second,	these
machines	aren't	built	to	last,	and	when	they	break,	and	they	break	often,	repairs	become	a
nightmare.	Parts	are	scarce.	Maintenance	requires	hauling	heavy	machines	off	of	racks	into	the
repair	centers,	and	the	design	itself	makes	repairs	unnecessarily	complex,	and	every	minute	of
downtime	is	profit	lost.	And	third,	the	software	landscape	is	fragmented	and	inefficient.	In	our
dozens	and	dozens	of	site	visits,	we	never	saw	the	same	software	setup	twice.	Instead	of
streamlining	operations,	current	solutions	actually	complicate	things,	often	providing
incomplete	information	for	operational	decisions	and	requiring	operators	to	run	multiple
systems	to	manage	their	fleet.	These	weren't	just	a	few	isolated	complaints.	We	saw	systemic
problems	across	an	entire	industry.	So	naturally,	we	started	looking	at	the	market	opportunity,
and	two	things	immediately	stood	out.	First,	the	size	of	the	market.	It's	massive.	Bitcoins	hash
rate,	which	is	the	total	computing	power	on	the	Bitcoin	network,	has	expanded	over	4x	in	the
last	three	years	alone.	Miners	are	expected	to	generate	$17	billion	in	revenue	this	year,	with
manufacturers	generating	up	to	$6	billion	in	hardware	sales,	with	one	supplier	owning	over
80%	of	the	market.	We've	seen	mining	adoption	only	accelerate	in	recent	years,	and	expect
that	this	trend	only	strengthens	as	Bitcoin	continues	its	path	towards	mainstream	acceptance.
The	second	is	that	barriers	to	entry	are	enormous.	You	need	three	things	to	compete	in	this
space.	The	first	is	deep	expertise	in	ASIC	and	hardware	design.	Second	is	established
relationship	with	a	semiconductor	foundry.	And	third,	and	this	is	critical,	you	need	an
unwavering	commitment	to	Bitcoin	to	ride	out	the	market	cycles	for	block.	These	actually	aren't
barriers.	They're	assets	we	already	have.	And	we	look	at	this	way,	realize	we	realized	we
weren't	just	well	positioned	to	enter	this	space.	We	had	a	massive	head	start.	Let	me	show	you
what	I	mean.	First,	it	starts	with	the	team,	the	team	behind	proto	has	shipped	millions	of
hardware	devices	in	dozens	of	markets	for	Square	Cash,	app	and	big	key	and	before	that,	many
of	them	spent	years	building	category	defining	hardwares	at	companies	like	Apple	and	Tesla.
We're	talking	about	people	who've	shipped	iconic	products	led	world	class	engineering	and
supply	chain	teams	and	know	how	to	scale	high	quality	hardware.	For	16	years,	we	put	our
devices	in	some	of	the	toughest	environments	out	there,	busy	kitchen,	high	traffic,	coffee	shop,
retail	stores,	where	they	get	used	hundreds	of	times	a	day,	and	they	work.	They	just	work,	and
the	numbers	tell	the	story.	We've	shipped	over	30	million	square	devices	since	inception.
Secondly,	through	our	years	of	manufacturing	square	hardware,	we	built	a	strong	relationship
with	one	of	the	premier	semiconductor	foundries	in	the	world.	This	isn't	just	about	having	a



supplier,	it's	about	having	a	strategic	partner	at	the	cutting	edge	of	ASIC	technology	who	can
deliver	for	us.	And	our	customers.	Third,	what	ties	us	all	together?	Block	is	committed	to	Bitcoin
for	the	long	term.	We	see	it	as	fundamental	to	the	future	of	financial	infrastructure,	and	we're
investing	accordingly.	And	this	matters	to	miners.	If	they're	going	to	be	partnering	with	a	key
supplier,	they	want	to	know	it's	going	to	be	around	for	years	to	come.	And	finally,	we're	doing
this	where	others	aren't.	We're	an	American	company	designing	and	assembling	our	products
in	the	United	States,	which	is	particularly	attractive	to	American	buyers.	We're	beginning	to
break	up	what	has	been	a	dangerous	point	of	centralization	in	the	harbor	market,	improving
supply	chain	resilience	and	giving	mining	operators	a	much	needed	alternative	to	the	single
use	machine	monopoly	of	the	past	decade.	Between	the	market	opportunity,	the	customer
needs	and	our	unique	capabilities,	proto	was	a	clear	next	step.	We	decided	to	build	what	the
market	was	missing	and	what	our	customers	overwhelmingly	ask	for

thomas	templeton 10:46:03
Bitcoin	miners,	at	their	core	are	infrastructure	investors.	Their	goal	is	simple,	to	maximize	the
return	on	their	investments	in	power	and	sites	and	hardware.	Every	decision	comes	down	to
yield	on	infrastructure,	whether	it's	power	contracts,	cooling	designs,	fleet	management	or	the
mining	hardware	itself,	the	math	is	the	same,	maximizing	yield	on	every	dollar	invested.	Proto
was	built	to	solve	for	that.	We	didn't	just	build	another	disposable,	single	use	shoebox	miner.
We	completely	re	imagined	mining	infrastructure.	Rig	is	modular,	durable	and	easy	to	repair,
and	instead	of	having	to	throw	out	and	replace	an	entire	fleet	each	upgrade	cycle,	mining
operators	can	just	buy	hashboards,	which	is	better,	both	for	block	and	our	customers.	And	on
the	software	side,	proto	fleet	only	adds	value,	bringing	together	many	of	the	functions	that
have	historically	required	their	own	infrastructure,	and	people	love	it	beyond	the	couple	100
people	in	person	in	Dalton	at	our	launch,	our	live	stream	drew	more	than	90,000	views	through
Bitcoin	magazine	coverage,	we	made	headlines	in	more	than	300	publications	across	more
than	30	countries,	and	longtime	miners	called	it	one	of	the	most	exciting	developments	in
mining	in	a	decade.	All	this	together	translated	to	hundreds	of	inbound	sales	inquiries	and	fleet
beta	request	in	just	the	first	few	days	after	launch,	more	than	just	sparking	intense	initial
interest	from	the	market.	All	of	these	features	together,	the	modular	design,	the	easily
swappable	hashboards	and	the	durable	infrastructure	can	create	a	completely	different
business	model	compared	to	legacy	mining	hardware.	By	making	hashboards	the	core	upgrade
component,	we've	essentially	created	a	razor,	razor	blade	model.	Our	highest	margins	come
from	these	hashboards,	which	are	the	parts	customers	need	to	upgrade	every	few	years	and
stay	competitive.	It's	good	business	for	us,	and	it's	a	better	deal	for	our	customers,	who	save
by	reusing	the	razors,	so	to	speak,	through	multiple	upgrade	cycles,	and	where	customers	see
a	software	as	another	revenue	stream,	we're	making	our	software	completely	free	and	open
source.	Why?	Because	we	believe	that	miners	who	use	our	use	and	love	our	software	will
naturally	gravitate	towards	our	hardware	solutions.	It's	a	powerful	lead	generation	tool	that
drives	our	core	business.	Today,	our	target	margins	mirror	that	of	other	manufacturers	at	10	to
20%	but	this	is	where	a	technology	and	business	model	create	a	powerful	combination	with
each	new	ASIC.	We're	pushing	the	boundaries	of	chip	level	efficiency.	These	improvements,	we
believe	will	drive	higher	margins	as	we	deliver	more	value	per	board.	Our	vision	is	to	deliver
value	to	customers	by	pushing	hashboard	technology	forward,	shortening	the	path	to
profitability	for	operators,	increasing	hardware	uptime	and	longevity	and	lowering	the	total	cost
of	ownership,	and	we're	building	a	business	we	believe	has	greater	upside,	one	that	sells	less	of
the	lower	value	commodity	parts,	like	chassis	and	fans,	and	more	of	the	high	value	hashboards
over	time.	And	what	really	excites	me	about	this	is	where	we're	headed	is	rig	and	fleet	are	just
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the	first	couple	steps	today,	most	of	our	addressable	market	is	made	up	of	large	industrial
miners.	But	that	base	is	continuing	to	expand.	Our	total	addressable	market	grows	along	two
key	vectors,	first	industrial	miner	demand.	With	each	new	ASIC	generation	that	we	produce,	we
believe	our	systems	can	deliver	higher	efficiency	and	better	cost	per	Tera	hash	driving
reoccurring	fleet	rest	cycles	across	our	growing	install	base.	We	expect	this	to	create	a
compounding	hardware	demand	profile,	both	from	existing	customers	upgrading	and	new
entrants	scaling	into	the	market.	Second	new	customer	expansion	so.	Advances	in	system
design,	from	new	form	factors	and	cooling	methods	to	more	flexible	power	configuration	are
lowering	the	barriers	to	entry.	These	innovations	expand	mining	into	new	environments	and
use	cases,	unlocking	demand	from	small	and	mid	scale	operators,	distributed	power	producers,
new	geographies	and	new	types	of	customers,	stepping	back,	this	is	a	multi	year	growth
opportunity.	By	continuing	to	invest	in	ASIC	innovation	and	system	design,	we're	positioned	to
serve	the	full	spectrum	of	customers,	from	institutional	miners	to	everyday	users.	Each
advance	in	performance,	accessibility	and	integration	not	only	expands	our	total	addressable
market,	but	can	also	strengthen	our	long	term	competitive	advantage.	Ultimately,	we're
building	a	platform	that	connects	the	entire	mining	ecosystem	across	hardware	and	software,
driving	durable	growth	for	block	while	advancing	the	broader	decentralization	and	resilience	of
the	Bitcoin	network.	Thank	you.

10:50:58
Applause.

Matt	Ross 10:51:09
Okay,	we're	gonna	take	a	10	or	12	minute	break,	be	back	here	sharply	at	1105.	We're	gonna
get	keep	the	agenda	going	from	there,	see	you	in	a	little	bit.
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Matt	Ross 11:00:10
All	right,	we're	going	to	keep	it	going	with	our	next	couple	of	presentations.	We've	talked
earlier	about	the	unique	capabilities	that	block	has	across	our	ecosystems.	The	next	two
speakers	will	talk	about	both,	talk	about	a	few.	So	first	one	coming	up	is	Brian	boats,	our	risk
lead,	who	will	talk	about	our	underwriting	strategy.
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Brian	Boates 11:00:42
You	Is	the	mic.	There	we	go.	All	right,	everyone's	coming	back	in.	I	hope	you	all	had	a	chance	to
use	the	restroom.	We're	going	to	talk	about	underwriting.	So	you've	already	heard	a	little	bit
about	our	lending	products,	including	cash	out	borrow	and	what	that	drives	for	our	business.	So
I	want	to	take	a	step	back	and	talk	a	little	bit	more	about	why	we	think	that	risk,	and	credit	risk,
specifically,	is	something	that	we're	really	good	at,	and	how	it's	something	we've	been	able	to
take	advantage	of	in	creating	and	scaling	a	number	of	successful	products	over	the	years.	So
this	isn't	new	for	us.	We've	been	successfully	managing	credit	risk	for	lending	products	for
more	than	10	years	now.	Seems	like	forever	ago,	but	I	remember	shortly	after	joining	the
company	in	2013	how	we	were	starting	to	pilot	what	was	square	capital	at	the	time.	Is	now
square	loans,	and	it	was	a	merchant	cash	advance	product	for	square	sellers.	And	the	idea	was
kind	of	born	from	within	Square's	risk	team,	based	on	the	insight	that	we	could	use	real	time
card	processing	data	to	successfully	underwrite	sellers	without	relying	on	external	credit	report
data.	I	was	fortunate	enough	to	be	a	part	of	building	out	the	early	underwriting	models	and
framework	as	we	scaled	that	product	to	billions	of	dollars	in	originations,	which	allowed	us	to
establish	a	really	strong	track	record	and	ultimately	begin	selling	these	loans	to	institutional
investors.	Since	then,	we've	developed	and	scaled	a	number	of	lending	products	within	Cash
App,	including	borrow	and	we	acquired	the	afterpay	business	this	year	across	Square	Cash,	app
and	after	pay,	we	are	on	track	to	originate	over	$50	billion

Brian	Boates 11:02:34
so	this	tremendous	growth,	obviously,	is	enabled	in	large	part	by	our	ability	to	successfully
manage	risk	and	expand	our	lending	offerings	responsibly.	So	just	as	an	example,	this	chart
shows	how	over	the	past	year,	we've	been	able	to	double	the	average	customer	borrow	limit
with	no	significant	increase	in	loss	rates,	not	to	mention	that	the	borrow	portfolio	has	more
than	doubled	in	each	of	the	past	two	years.	So	this	green	line,	this	flat,	very	flat	green	line
here,	that	is	the	loss	rate	as	we've	continued	to	scale	the	portfolio,	which	is	a	very	incredible
achievement.	So	keep	in	mind,	borrow	customers	are	generally	considered	subprime.	70%	of
borrow	customers	have	a	FICO	score	below	580	So	how	have	we	been	able	to	achieve	all	this.
Well,	for	starters,	risk	is	not	just	a	back	office	function	at	block.	Over	the	years,	the	risk	team
has	been	a	tremendous	source	of	innovation,	and	our	expertise	is	a	core	part	of	how	we	design
and	build	new	products.	So	for	the	square	loan	side,	this	was	recognizing	Square's	unique
position	in	our	seller's	card	processing	funds	flow	and	using	that	to	seamlessly	service
repayments	instead	of	relying	on	customer	initiated	bulk	ACH	repayments.	On	the	borrow	side,
it's	the	shorter	loan	duration	which	gives	us	the	ability	to	tune	underwriting	dynamically	with
near	real	time	data	and	credit	scoring.	So	the	average	loan	duration	is	about	21	days,	meaning
that	even	with	a	small	fee,	our	book	turns	over	about	17	times	per	year,	generating	cash	and
really	strong	returns,	and	each	borrowing	event	triggers	an	updated	credit	decision	instead	of
longer	duration	loans	or	open	credit	lines	that	typically	rely	on	lagged	credit	report	and	data.
And	then	lastly,	afterpays,	down	payment	requirement	for	BNPL	transaction	level	underwriting
and	the	ability	to	pause	access	to	the	product	when	customers	become	delinquent.	But	of
course,	beyond	the	product	constructs,	there	is	also	an	incredible	amount	of	sophistication	and
technology	within	our	credit	models	and	how	we	underwrite	our	customers.	So	I	want	to	take	a
minute	to	share	more	about	what	makes	our	credit	models	and	our	approach	so	unique.	First,
we	have	a	massive	amount	of	incredibly	rich	proprietary	data	about	our	customers	and	their
financial	act.	Activity.	In	the	case	of	Cash	App	customers,	this	can	include	any	number	of	things
ranging	from	peer	to	peer	transactions,	Cash	App	card	spend,	paychecks	deposited	via	ACH,

B

B



investings	and	savings	balances,	among	many	other	things.	Most	other	lenders	rely	on	lagged
third	party	data.	Even	our	peers	that	offer	similar	products	don't	have	this	kind	of	breadth	of
financial	activity	data,	and	we	believe	the	high	quality	of	our	data,	or	the	quality	of	our	data,	is
incredibly	high.	So	we're	able	to	aggregate	all	of	this	data	train	proprietary	in	house	credit
models,	using	millions	of	historical	credit	decisions	and	repayment	outcomes	across	all	of	our
lending	products,	and	then	in	near	time,	near	real	time,	compute	credit	scores	for	every	single
one	of	our	customers.	Internally,	we	started	to	refer	to	this	as	the	customer's	Cash	App	score,
and	it's	something	we've	been	able	to	use	successfully	across	a	number	of	our	consumer
lending	products.	So	in	contrast,	traditional	credit	scores	suffer	from	a	reliance	on	lag	data	that
can	make	other	lenders	slow	to	react	to	developing	macroeconomic	trends.	So	for	example,
this	chart	shows	that	while	credit	card	delinquencies	nearly	doubled	from	2021	to	2024	the
average	traditional	credit	score	remained	largely	unchanged,	missing	out	on	these	swings
entirely.	And	the	results	speak	for	themselves.	So	with	our	internal	data	and	credit	models,
we're	able	to	approve	38%	more	customer	customers	than	we	otherwise	would	if	we	relied	only
on	traditional	scores,	while	achieving	the	same	loss	rate.	And	this	is	not	limited	to	cash	app,	so
we	take	a	very	similar	approach	on	the	square	side,	which	enables	us	to	approve	63%	more
sellers	than	we	otherwise	would	if	we	relied	only	on	traditional	credit	scores,	and	again,
achieving	the	same	loss	rate.	So	our	unique	approach	in	technology	drives	how	we're	able	to
expand	access	to	financial	services	and	credit	for	our	customers	and	for	our	sellers.	Okay,	so
zooming	out	a	little	bit,	we	can	start	to	look	at	and	manage	our	entire	loan	portfolio	as	a
function	of	the	Cash	App	score	with	every	customer	and	every	loan	mapped	directly	to	an
expected	loss.	Our	goal	is	to	maximize	variable	profit	dollars.	It's	plain	and	simple.	So	this	is
real	cash	app	score	data	as	of	September	2025	and	everything	right	of	our	credit	threshold	we
deem	as	good	underwriting	risk,	and	everything	left	would	be	too	risky.	So	it	looks	very	simple,
but	there	is	a	lot	of	technology	and	data	that	goes	into	this,	and	not	to	mention,	obviously	the
high	degree	of	expertise	and	talent	and	technical	ability	within	our	credit	team	as	well.	So	the
Cash	App	score	gives	us	a	powerful	level	lever	for	managing	risk	and	enables	us	to	dynamically
manage	exposure	and	profitability	along	an	efficient	frontier	that	aims	to	optimally	balance
both	growth	and	risk.	And	under	the	hood,	there	are	other	powerful	levers	we	can	use	as	well,
whether	it	be	how	we	think	about	treating	first	time	borrowers	or	repeat	borrowers,	as	well	as
individual	customer	level	dynamic	credit	limits.	So	we	can	even	use	this	as	a	framework	to
stress	test	our	portfolio	and	underwriting	strategies	by	running	simulations	under	different
macroeconomic	conditions.	So	you	can	see	now	this	white	dashed	line	shows	the	Cash	App
score	distribution	under	a	stress	scenario	where	you	can	see	the	mass	of	the	distribution	shifts
left	and	thus	the	optimal	credit	threshold	shifts	to	the	right.	Given	the	near	real	time	nature	of
our	technology	and	our	approach,	coupled	with	the	shorter	loan	duration	of	cash	at	borrow,	we
can	easily	react	quickly	to	shifting	conditions	by	tuning	credit	risk	thresholds	and	customer
level	limits,	and	this	recalibration	enables	us	to	target	positive	unit	economics,	maximizing
variable	profit	under	various	macroeconomic	scenarios.	We're	also	innovating	in	how	we
explain	credit	decisions	and	scores	to	our	customers	by	using	AI	to	translate	technical	internal
system	details	into	easy	to	understand	recommendations	that	both	educate	and	guide
customers	towards	positive	behaviors	that	over	time,	can	help	customers	improve	their	scores
and	gain	access	to	more	credit.	I'm	also	very	excited	to	share	that	we've	just	started	piloting
the	very	small	number	of	customers,	showing	customers	their	cash	app	scores	directly	inside
cash	app	for	the	first	time.	So	here	you	can	see	how	the	score	is	visualized	for	customers,
alongside	actionable	recommendations	and	transparency	into	how	their	score	is	changing	over
time.	So	this	is	a	really	great	example	of	how	we	can	start	to	productize	the	risk	team's
internal,	proprietary	models.	So	early	feedback	still	early,	early.	Feedback	has	been	extremely
positive,	and	as	customers	see	their	score	and	take	action,	it	can	drive	positive	behaviors	and
deepen	engagement	with	cash	app.	And	we're	just	getting	started	here,	so	the	Cash	App	score
presents	a	number	of	significant	opportunities	for	us	to	transform	how	customers	understand



and	access	credit.	We	want	to	give	customers	not	just	more	transparency,	but	also	more
control	over	their	data	and	their	credit	scores,	and	potentially	even	be	able	to	take	that	with
them	and	qualify	for	credit	products	that	maybe	block	doesn't	currently	offer.	The	traditional
credit	ecosystem	has	many	multi	billion	dollar	players,	but	we	believe	it	also	has	a	lot	of	room
for	improvement,	especially	when	it	comes	to	transparency	and	control	for	consumers.	So	while
still	very	early,	the	Cash	App	score	shows	potential	to	be	a	distinctive	revenue	generating
offering	for	block,	not	just	a	powerful	internal	tool	for	first	party	products.	So	we're	exploring
how	it	might	create	additional	value	for	customers	and	the	broader	ecosystem	over	time.	So	a
lot	more	to	come	on	that	front.	So	in	closing,	block	has	a	proven	track	record	and	foundation	for
lending	for	both	businesses	and	consumers,	and	the	ability	to	scale	lending	products	with
responsible	growth	and	strong	returns.	Our	proprietary	data	technology	and	expertise	gives	us
a	unique	edge	at	assessing	risk	and	expanding	access,	and	we're	well	positioned	to	innovate
across	new	lending	products	and	more.	That's	it	for	me.	Thank	you	for	your	time.	See	you	later.

VOG 11:11:33
Please	welcome	blocks	engineering	lead	Arnaud	Weber

V



Arnaud	Weber 11:11:50
Hello	everyone.	I'm	Arnaud	Weber,	the	new	lead	for	block	engineering.	I	joined	the	company
last	June,	and	I've	been	running	block	engineering	for	the	last	few	months,	I	have	been	working
in	the	tech	industry	for	the	last	30	years,	and	have	held	leadership	roles	at	companies	like
Google	and	Twitter.	I	also	started	three	startup	companies	with	multiple	successful	exits	as	a
newcomer,	I	have	the	opportunity	to	quickly	gain	perspective	on	blog's	biggest	strength	and
opportunities	over	the	last	few	months.	This	presentation	will	focus	on	block	engineering,	block
automation,	and	how	we	are	transforming	into	an	AI	first	company,	we	made	a	critical	change
just	before	I	got	here	to	functionalize	all	of	block	including	engineering.	That	change	has	been
very	powerful.	It	has	accelerated	our	velocity	and	enabled	us	to	deliver	more	products	to	our
customer	faster.	However,	this	is	still	work	in	progress.	My	number	one	priority	is	accelerating
engineering	velocity.	We	need	to	shape	to	we	need	to	shape	excellent	software	and	do	so	more
frequently.	I'm	really	proud	of	what	the	team	has	accomplished	this	year,	which	you	can	all	see
with	the	recent	releases	we	had	for	both	square	and	Cash	App.	However,	we	will	continue	to
focus	on	improving	our	product	development	velocity.	This	focus	on	velocity	is	coming	at	an
opportune	time	as	we	are	able	to	take	advantage	of	the	surge	in	productivity	from	using	AI
tools.	The	engineering	team	in	all	of	block	is	embracing	AI	to	automate	the	company	and
deliver	AI	products	to	our	customers.	Finally,	while	functionalization	helped	us	become	more
efficient	in	many	ways,	we	need	to	continue	to	optimize	how	we	work	across	team	boundaries.
As	Jack	said	earlier,	block	is	a	technology	company	building	connected	ecosystems	and
financial	products	with	the	availability	of	advanced	AI	tools,	everyone	at	the	company	is
expected	to	build	what	they	need	or	contribute	to	our	main	products.	Our	top	priority	for	2025
has	been	to	automate	block	we	want.	We	want	to	automate	as	many	tasks	as	possible	in	order
to	move	faster	and	allow	everyone	to	focus	on	the	most	critical	work.	Automating	block	is	still
work	in	progress,	and	this	effort	will	continue	to	be	one	of	the	top	priority	for	at	least	2026	in
order	to	make	all	of	this	possible,	we	have	developed	our	own	general	AI	agent,	which	is
tailored	to	our	needs	and	integrates	with	every	software	and	data	layer	at	the	company.
Embracing	the	AI	revolution	is	critical	to	our	success,	and	this	is	not	just	for	engineering,	but
rather	every	function	at	the	company.	Across	block	employees	in	functions	ranging	from	HR	to
customer	operation	to	legal	are	also	using	our	general	AI	agent	in	their	everyday	work.
Leverage	it	for	use	cases	that	range	from	generating	customer	insights	to	automating	the
intake	of	inbound	request.	Block	has	built	a	world	class	engineering	team,	and	isn't	new	to
machine	learning	or	artificial	intelligence.	Block	has	been	developing	ml	models	since	building
automated	onboarding	in	2012	in	the	very	early	days	of	the	company.	We	also	developed	some
ml	models	to	pioneer	automation	of	cash	flow	based	customers	underwriting.	Most	recently,	we
developed	goose,	an	open	source	general	AI	agent,	and	partnered	with	entropic	to	develop	the
model	context	protocol,	which	you	may	also	already	know	as	MCP,	which	is	critical	to	connect
AI	systems	with	any	other	application,	both	for	reading	data	and	performing	actions.	We	also
launched	g2	a	text,	to	persistent	application	playground	to	let	everyone	at	the	company	build
the	automation	they	need.	We	learned	a	lot	about	AI	while	developing	goose	and	developed	a
shared	agentic	substrate	that	is	completely	reusable.	For	example,	this	allowed	us	to	build
square	AI	and	money	bought	for	our	square	and	Cash	App	customers.	Here	is	an	overview	of
block's	AI	strategy.	We	are	on	a	journey	to	automate	every	function	at	the	company	with
goose,	our	own	general	AI	agent	and	Jitu,	our	text	to	persistent	app	AI	playground.	We	are
working	on	automating	customer	support	with	AI.	This	is	mostly	focusing	on	cash,	but	will
extend	to	square	and	after	pay	for	both	text	and	voice.	Finally,	we	are	using	goose	g2	and
many	other	tools	to	fully	capitalize	on	AI	automation	for	the	purpose	of	software	development.
Let's	go	through	some	of	these	efforts	in	more	details,
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Arnaud	Weber 11:17:26
we	launched	goose,	an	open	source	general	purpose	AI	agent.	At	the	beginning	of	last	year,	we
built	goose	to	automate	the	company.	We	needed	to	go	beyond	what	large	language	models
can	provide	and	offer	everyone	a	general	agent	that	can	do	work	for	them	while	processing	our
proprietary	data,	not	just	answer	questions.	Goose	is	a	general	AI	agent	that	integrates	with
many	services	through	MCP,	unlike	just	a	foundation	model,	Goose	can	read	proprietary	and
real	time	data	and	has	been	designed	to	perform	action.	Goose	is	foundation	model	agnostic,
and	is	designed	for	deep	insights	and	continuous	learning	with	self	improvement.	We	have
already	integrated	goose	with	about	150	services,	and	we	will	continue	to	grow	this	ecosystem
of	connected	tools	as	needed	to	enable	the	automation	of	most	of	our	functions.	Our
differentiated	AI	strategy	also	drives	what	we	can	build	for	customers	and	the	speed	at	which
we	can	build	for	them.	Every	AI	tool	we	are	delivering	to	our	customers	is	powered	by	the	same
foundation	that	we	are	using	to	automate	block	we	were	able	to	build	a	minimum	viable
product	for	moneybot	in	six	weeks	and	manage	your	bot	in	eight	weeks.	These	were	very	short
development	cycles.	Given	the	complexity	of	these	agents,	moneybot	provides	customers	deep
insights	and	recommendations	to	help	improve	their	financial	lives.	Manager	bot	redefines	a
square	dashboard	to	become	the	interface	for	small	businesses	to	optimize	and	manage	their
operations.	Owen	talked	about	this	earlier.	The	speed	at	which	we	are	delivering	these	to
customers	is	simply	incredible.	Goose	is	driving	goose	is	driving	efficiencies	throughout	every
function,	not	just	engineering.	For	example,	Goose	is	routinely	used	to	analyze	proprietary
data,	such	as	internal	sales	data,	build	dashboards	and	manage	work	in	ticketing	systems.
Goose	can	also	create	artifacts	like	documents	or	even	editing	video	assets.	Finally,	Goose	is
used	for	software,	used	for	software	development.	For	example,	we	can	now	simply	tag	a	bug
report	in	our	system.	And	have	goose	automatically	prepare	a	diagnosis	and	a	possible	code
change	to	fix	the	problem.	All	that	automatically	with	almost	no	human	in	the	loop.	Let's	talk
about	g2	goose	has	been	an	amazing	productivity	tool	for	block,	but	it	was	just	the	start	in	the
third	quarter,	we	rolled	out	g2	an	agentic	interface	we	built	to	first	to	further	automate	our
work.	Building	on	the	foundation	of	goose,	g2	offers	an	intuitive	user	interface	made	of	tiles.	It
enables	anyone	at	the	company	to	create	dynamic,	autonomous	workflows	that	run	on	their
own	so	they	can	focus	less	on	repetitive	tasks	and	have	more	time	to	work	on	more	impactful
things.	The	real	power	of	Jitu	is	that	any	non	technical	person	can	build	a	custom	application
they	need	without	requiring	the	help	of	an	engineer.	In	the	past,	non	party	will	express	needs,
and	a	team	of	engineers	will	build	a	custom	application	with	g2	everyone	can	just	build	the
custom	application	they	need	in	just	a	few	minutes.	G2	exponentially	increases	the	efficiency
and	potential	of	each	employees	at	the	company.	G2	is	made	of	tiles.	Each	tile	contains	a
persistent	application	that	works	on	the	user	behalf,	continuously	and	asynchronously.	G2
usage	is	similar	to	Google's	usage,	but	in	the	context	of	these	persistent	applications,	please
see	for	yourself.	Here	is	a	one	minute	video	showing	g2	in	action,	You,
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Arnaud	Weber 11:22:35
go	You	all	right,	let's	talk	about	a	few	metrics.	AI	tools	are	generating	substantial	operational
improvement	across	the	organization,	improving	both	velocity	and	efficiency,	we've	achieved	a
25%	reduction	in	manual	work	hours	by	using	AI	tools	across	more	than	75%	of	our	employee
base	in	customer	support,	AI	now	handles	65%	of	Cash	App	cases,	significantly	improving
response	times	and	the	overall	service	quality.	Our	engineering	teams	have	embraced	AI
assisted	development	with	over	90%	of	code	submission	now	authored	partially	or	fully	with	AI
support.	This	has	translated	in	a	30%	increase	in	the	median	number	of	weekly	code	change
engineering	produce	throughout	September.	This	matrix	demonstrates	how	AI	is	not	just
enhancing	productivity,	but	fundamentally	transforming	how	we	how	our	operational	efficiency,
positioning	us	to	scale	more	effectively	while	maintaining	high	quality	outputs	across	every
business	functions,	we're	navigating	AI's	rapid	evolution	in	engineering	by	adopting	an	AI	first
approach	that	goes	beyond	single	tools	like	goose	or	g2	we	are	leveraging	diverse	AI
technologies	to	boost	development	velocity	and	are	evolving	the	culture	to	simply	become	AI.
First,	we've	added	AI	frequency	in	our	job	ladder	and	interview	rubrics.	We	have	also	launched
several	programs	to	foster	effective	AI	usage	and	adoption.	The	next	step	for	engineering	is
really	to	use	AI	for	every	task,	including	the	most	complex	or	most	difficult	work.	We	are
accelerating	engineering	pace	beyond	AI	by	developing	tools	that	keep	engineers	in	their	flow
state,	eliminating	context	switch.	And	friction	that	traditionally	slows	development	cycles.	We
are	focusing	on	systematically	enhancing	our	developer	experience	from	streamline	workflows
to	powerful	frameworks.	We	are	also	implementing	some	rigorous	performance	management	to
ensure	that	we	are	fundamentally	transforming	how	engineering	teams	operate	to	achieve
unprecedented	velocity	and	productivity.	Looking	forward,	we	are	going	to	continue	to
automate	block	with	more	advanced	automation	in	many	functions.	The	strategy	to	develop	AI
systems	tailored	to	our	needs	has	been	showing	great	results,	and	we	are	going	to	continue	to
develop	goose	and	g2	on	the	engineering	side,	we	will	continue	to	optimize	engineering
velocity	in	every	possible	way.	Expect	us	shipping	impactful,	high	quality	releases	at	a	much
higher	pace.	Thank	you.

VOG 11:26:04
Please	welcome	Glock	sales	and	marketing	neatly.	Nick	Molnar,	you

Nick	Molnar 11:26:25
Howdy,	all	right,	excited	today	to	speak	to	everyone	about	our	go	to	market	strategy.	Going	to
dive	deeper	into	the	cash	app	and	the	and	the	square	ecosystems.	So	before	we	start,	I	just
want	to	ground	ourselves	in	a	really	important	reality	that	I	don't	you	don't	see	in	a	lot	of	other
businesses.	And	it	was	one	of	the	kind	of	key	components	when	I	started	to	get	familiar	with
block	that	really	hit	home	for	me.	And	it	is	the	organic	nature	of	both	networks	and	how	they
unfold.	And	so	when	you	think	about	the	cash	app	ecosystem,	with	67%	of	new	actives	joining
Cash	App	as	a	function	of	an	organic	experience,	it	really	just	illustrates	the	strength	of	the
peer	to	peer	network	and	the	dynamics	of	how	these	network	effects	unfold	as	you	know,
individuals	really	want	to	pull	others	in	their	community,	in	their	neighborhoods,	into	into	the
cash	app	ecosystem.	And	when	you	look	at	Square	with	over	70%	of	our	new	volume	added
coming	from	our	self	onboarded	experience,	where	there's,	you	know,	not	a	single	human	that
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speaks	to	those	sellers	as	they	join	our	platform	really	illustrates	the	strength	of	where	square
started	from,	a	sense	of	building	a	really	strong	self	onboarding	motion	technology	first	really
thinking	through,	how	do	we	drive	scale	into	our	ecosystem?	So	the	grounding	nature	of	what
drives	our	network	on	an	organic	basis.	And	the	foundations,	I	think,	is	really	important.	The
second	thing	that	is	really	grounding	for	me,	that	I	pay	a	lot	of	respect	to	is	just	the	position
that	the	two	brands	have	in	the	market.	You	know,	they	have	really	strong	brand	presence.
There's	a	meaningful	amount	of	customer	empathy.	There's	obviously	a	lot	of	scale,	as	as	my
colleagues	have	spoken	to	earlier,	but	when	we	think	about	how	we're	showing	up	to	our
sellers,	how	we're	showing	up	to	our	consumers,	we	have	a	really	strong	brand	foundation	to
build	off	of.	So	what	I	want	to	talk	about	today	first	speak	to	from,	particularly	from,	you	know,
a	marketing	a	product	attached	perspective,	how	we	focused	on	accelerating	Cash	App.	Then
we're	going	to	speak	through,	you	know,	what	have	we	done	from	a	square	go	to	market
perspective,	to	transform	our	motion	over	the	last,	you	know,	largely	12	months.	And	finally,
you	know,	perspectives	on,	what	about	what	are	our	sustainable	competitive	advantages,	and
kind	of,	where	am	I	really	focused	over	the	next	12	months?	Cool,	so	just	starting	with	product
attach	Owen	kind	of	spoke	to	this.	But	when	we	started	to	well	more	specifically,	when	I
started,	when	I	joined	the	block	ecosystem,	and	got	under	the	hood	of	seeing	that,	yes,	we
have	58	million	monthly	active	consumers,	but	over	40%	of	them	have	a	Cash	App,	debit	card,
over	8	million	primary	banking	actives,	and	so	on	and	so	on.	And	to	see	not	just	the	scale	of	the
monthly	active	base,	but	knowing	that	cash	app	is	more	than	just	a	peer	to	peer	network,	these
consumers	are	engaging	with	cash	app	in	a	way	that	is	fundamentally	different	to	how	they	see
their	other	Neo	bank	or	FinTech	relationships,	because	Cash	App	serves	them	differently,	and
what	Cash	App	has	been	able	to	prove	is.	Is	an	ability	to	drive	product,	attach	rate,	drive,	cross,
sell	and	upsell	across	its	full	suite	of	service,	and	it's	doing	it	at	scale.	And	the	reason	why	it's
important	is	that	when	we're	able	to	attach	a	consumer	to	more	than	one	product,	they	have
two	and	a	half	times	the	monthly	inflows.	So	really	incredible	engagement	within	the	app,	but
consumers	are	really	looking	to	use	cash	app	for	more	and	more	things	as	their	relationship
with	our	network	develops.	And	then	secondly,	we	have	really	strong	channels	that	we	own,	the
ability	to	drive	over	$600	million	of	incremental	cash	up,	card,	GPV	from	our	owned	channels	is
something	that,	you	know,	I'm,	I'm	really	proud	of,	and	similarly,	just	gives	us	a	competitive
advantage	as	we	think	about	our	owned	and	operated	channels	to	drive	to	drive	growth.	The
other	thing	that	we,	that	we	do,	and	we	hold	ourselves	really	accountable	to,	is	showing	up	in	a
hyper	local	way.	And	so	if	you're	looking	at	this	map,	it	represents	the	actives	on	Cash	App,	the
darker	the	green,	the	more	dense	the	network.	And	even	if	you	take	like	an	example,	like
Florida,	we're	not	just	looking	at	Florida	as	a	city.	There	are	four	sub	networks	that	exist	within
Florida	that	are	all	different.	They're	all	unique	in	their	own	rights.	Those	consumers	are
attaching	to	our	products	in	different	ways.	They're	engaging	with	each	other	and	with	our
business	in	different	ways.	And	so	the	ability	to	be	hyper	local	in	how	we	show	up	and	to
consider	each	subnetwork,	I	think,	is	core	to	the	DNA	of	block.	If	you	actually	overlaid	afterpay
on	this	square,	on	this	Bitcoin	on	this	you	would	see	the	really	dense	map	of	block	and	blocks
network.	But	this	really	gives	us	insight	into	the	cash	app	ecosystem.	Just	getting	on	to	now
how	we	focus	on	driving	customer	acquisition	efficiently.	As	I	mentioned	before,	two	thirds	of
consumers	that	join	Cash	App	come	in	organically,	but	a	third	join	us	as	a	function	of	really
thoughtful	strategies	that	we're	implementing.	They're	not	just	thoughtful,	but	they're
operating	at	scale,	and	they're	operating	with	really	strong	payback	periods.	The	strength	of
the	referral	payback	period	just	is	a	further	extension	of	that	organic	nature	of	cash	app	where
consumers	and	actives	really	want	to	pull	their	networks	in	and	and	we	see	really	strong
payback	period.	Really	strong	payback	periods	across	our	referral	network	and	our	paid
marketing	spend	is	operating	at	scale	with,	you	know,	up	to	six	times	or	six,	six	quarter
payback	on	that,	on	that	spend,	which	is	incredibly	efficient.	And	we	know	when	I	think	about
the	course	of	the	last	12	months,	we	have	significantly	scaled	our	marketing	spend,	and	we



have	been	able	to	prove	that	we	can	keep	pushing	into	that	curve,	accelerating	our	active
adoption	as	a	function	of	our	paid	marketing	strategies	and	execution.	And	we're	seeing	those
payback	periods	illustrate	the	strength	that	continues	to	prevail,	and	then	finally,	building
brand	through	partnership	is	is	something	that	I	think	is	such	a	competitive	advantage,	not	just
for	cash,	app,	frankly,	but	for	block	as	an	overall	business,	we	are	really	fortunate	that	some	of
the	best	brands	in	the	world,	some	of	the	most	culturally	influential	people	in	the	world,	some
of	the	most	influential	sellers	in	the	neighborhoods	they	want	to	partner	with	block.	It's	a	really
unique	opportunity	to	build	brand	through	partnership.	And	we	when	you	think	about,	you
know,	some	of	these	examples	you've	got,	you	know,	the	launch	of	after	pay	in	cash	app	that
we	did	through	ASAP	Rocky	you	have	the	Timmy	Chalamet	brand	campaign	that	went	out
earlier	this	year.	Or,	you	know,	the	Sabrina	carpenter	the	Sabrina	carpenter	partnership	is	a
really	perfect	example	where	it's	end	to	end.	It's	thoughtful	on	how	do	we	think	about
partnering	with	her	on	the	pre	sale	of	her	tour,	where	that's	driving	Cash	App	actives	into	our
ecosystem	and	driving	Cash	App	card	actives	into	our	ecosystem.	But	two	and	a	half	million
consumers	have	put	a	Sabrina	carpenter	stamp	on	their	cash	app	card.	That's	big,	and	it's	not
just	big	for	our	network.	It's	also	big	for	the	partners	that	we	work	with.	And	so	the	opportunity
to	keep	leaning	into	this,	you	know,	brand	led	strategy	through	partnership,	is	something	that
I'm	personally	really	focused	on.	And	the	team	is	leaning	into	very,	very	intently.	There's	been
a	lot	this	has	come	up.	Many.	Times.	But	when	you	can	start	to	think	about	block	where	Cash
App	is	Square's	advantage	and	square	is	cash	app's	advantage,	that's	when	it	all	starts	to	really
hit	home,	because	you	have	two	independent	networks	that	are	functioning	really	efficiently
and	effectively	in	their	own	right,	but	when	they	can	both	feed	each	other	and	drive	the
network	effects	of	one	another,	I	really	that,	I	really	believe,	that's	when	you	see	the	next
phase	of	blocks	growth,	you	know,	come	into	fold.

Nick	Molnar 11:35:34
So	the	last	12	months,	we've	worked	really	hard,	first	and	foremost,	and	it's	been	a	lot	of
conscious	work	to	think	about,	what	are	the	main	levers	for	us	to	transform	Square's	you	know,
overall,	go	to	go	to	market	opportunity.	I	fundamentally	believe	that	square	was	underselling
itself	relative	to	its	true	technical	capabilities,	relative	to	the	scale	that	it	operates	at.	And	it
was	a,	you	know,	a	real	privilege	to	have	the	chance	to	think	end	to	end	is	like,	how	do	we	how
do	we	push	this?	How	do	we	push	this	further	and	achieve	greater	outcomes?	So	when	I	think
back	to	like,	what	was	the	state	of	play	for	square	on	the	first	of	January,	we	had	a	strong
telesales	motion,	but	we	hadn't	pushed	it	as	hard	as	we	had	the	opportunity	to.	There	was	a	lot
of	room	to	scale	in	our	telesales	motion,	we	had	basically	zero	field	sales	reps	in	the	market.
We	hadn't	got	out	from	our	offices.	We	hadn't	got	out	into	the	field	and	started	selling.	There
wasn't	really	an	end	to	end	strategy.	We	were	doing	a	lot	of	different	things,	a	lot	of	different
verticals,	and	we	were	probably	a	bit	too	peanut	butter	spread	on	how	we	were	showing	up	in
the	market.	So	we	got	really	conscious	of	our	end	to	end	quick	service	restaurant	strategy,	and
thought	about	this	in	detail.	And	then	finally,	there	wasn't	a	clear	framework	that	allowed	us	to
keep	scaling	into	the	curve.	As	long	as	the	marginal	ROI	is	there,	there	should	be	no	limitations
for	how	much	we	push	and	scale	our	business,	as	long	as	the	incremental	dollar	of	spend,	or
the	incremental	headcount	brought	on,	is	producing	a	marginal	ROI	that	meets	a	benchmark
and	a	threshold	that	we've	set.	So	what	that	meant	over	the	prior	three	years,	when	we	talk
about	NVA,	we're	talking	about	new	volume	added,	so	a	new	cohort	of	sellers	that	we're
bringing	onto	the	platform,	it	was	pretty	stagnant.	Between	22	and	24	we	hadn't	really	seen
much	growth,	and	it's	pretty	daunting	when	you're	thinking	about	the	fact	that	the	baseline	is
$30	billion	of	MVA,	and	we've	got	to	shift	that	curve.	These	are	big	numbers,	and	we	want	to
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shift	that	curve	upwards,	but	we've	seen	a	really	good	re	acceleration	over	the	course	of	2025
so	we	estimate	that	our	full	year	25	NVA	growth	will	be	north	of	15%	which	is	pretty	amazing	to
see	when	you	think	about	the	baseline	and	the	scale	that	we're	talking	About.	But	also,	q4	is
going	to	be	the	strongest	quarter	that	we've	seen	year	to	date.	And	so	we	haven't	just	seen	a
really	good	outcome	over	the	course	of	the	last	12	months,	but	we're	exiting	2025	in	a	really
strong	position,	with	q4	estimated	NVA	at	over	23%	and	that's	a	combination	of	seeing	strength
in	self	onboarding	and	a	combination	of	seeing	strength	through	our	sales	channels.	And	I	want
to	dive	into	a	little	bit	more	detail	on	that,	but	before	I	do	been	asked	a	lot	of	questions	like,	Is
square	just	buying	market	share?	Like,	that's	been	the	question	that	keeps	coming	up	at	me,
and	I	actually	feel,	well,	firstly,	the	data	point	here	is	really	clear.	Our	new	volume	added	is
growing	at	12%	year	on	year.	New	profit	added,	or	our	margin,	our	gross	profit,	is	growing	at
11%	year	on	year.	So	yes,	there's	a	1%	Delta,	but	they're	largely	correlated.	And	when	people
think	intuitively	in	this	room	about,	you	know,	what's	the	spread,	I	actually	think	some	of	it's,
maybe	hasn't	been	as	considered	as	to	what,	what	might	drive	the	delta	between	new	volume
growth	and	new	profit	growth.	And	there's	kind	of	three	main	things	that	I	want	to	just	like
highlight	the	first	is,	in	the	US,	we're	actually	seeing	stronger	net	net	profit	added	than	net
volume	added.	People	might	be	like,	That's	great.	I'm	like,	well,	we	probably	have	some	room
here.	We	should	be	getting	a	bit	more	aggressive.	We	should	be	showing	up	with,	you	know,
put.	Pushing	this	a	bit	harder	because	we've	got	we've	got	room	in	our	ROI	model,	but	from	a
US	perspective,	we're	seeing	new	profit	growth	outpacing	new	volume	growth.	Over	half	of	our
NVA	comes	from	our	international	markets.	International	markets	do	have	different	margin
profiles	than	the	US	market.	There	is	interchange	regulation.	It	leads	to	lower	margins	in	our
international	markets.	So	as	our	international	growth	does	continue,	and	I	think	we	have	a
massive	opportunity,	given	the	respective	competitive	profiles	of	the	US	market	versus	rest	of
world,	to	really	accelerate	our	international	opportunity.	But	there	will	be	a	spread	between
those	two.	And	then	the	second	thing	you	know,	you've	heard	Jack	talk	about	a	couple	times
that	our	goal	is	to	take	us	from	7030	self	onboarded	to	sales	mix	to	5050,	we're	not	we	don't
want	to	do	that	by	driving	any	cannibalization	of	our	self	onboarding	motion.	But	naturally,	the
self	onboarded	motion	is	is	serving	smaller	sellers	relative	to	the	site.	I'm	not	saying	sales
teams	serving	we're	not	always	serving	the	cats	as	deli	of	the	world.	But	even	when	you	get	to
an	average	deal	size	that	starts	to	get	above	250	500,000	the	margin	profile	is	smaller	than	the
self	onboarded	motion.	So	you	should	expect	some	spread	as	sales	continues	to	outpace	self
onboarded	I	don't	see	any	of	these	things	as	a	bad	thing.	I	don't	see	them	as	buying	market
share.	I	see	them	as	some	of	the	strongest	cohort	network	growth	curves	that	I've	seen	in	the
business,	as	I've	studied	the	square	business	over	the	last	years.	Okay,	so	let's	now	just	get
into	four	key	areas	that	I	think	will	kind	of	sum	up	where,	where	our	strategy	has	been	for
square	and	and	more	specifically,	where	I	see	the	growth	continuing	to	prevail	over	the	course
of	the	next	three	years	self	onboarded,	we	are	seeing	posts	like	the	last	couple	of	quarters,	a
real	step	change	in	our	self	onboarded	NVA	growth	curve.	We	see	strength	in	web	and	app,
which	is	those	kind	of	coming	into	into	our	ecosystem	via	our	own	channels,	and	a	lot	of	this	is
being	driven	by	our	marketing	spend.	And	so	what	we've	seen	over	the	last	12	months	is	we're
50%	we've	grown	our	overall	square	marketing	spend	by	over	50%	and	as	I	as	was	on	the	last
slide,	70%	of	leads	into	the	self	onboarded	business,	and	also	the	lion's	share	of	leads	that
come	into	our	sales	team	are	coming	from	a	marketing	originated	channel.	So	we've	scaled	our
marketing	spend	by	50%	we're	maintaining	over	300%	ROIs,	and	there's	four	to	five	quarter
payback.	So	really	strong	paybacks	are	sustaining	as	we've	significantly	pushed	the	spend,	and
we're	seeing	really	strong	payback	periods.	So	our	marketing	strategy,	I	see	as	a	fundamental
competitive	advantage,	and	the	science	that	exists	in	how	we	execute	that	spend	is	also	a
function	of	just	the	DNA	of	what	square,	how	square,	has	been	developed	over	the	last	16
years.	There	are	a	couple	of	other	things	that	are	driving	the	elevation	of	our	self	onboarded
motion,	which,	by	the	way,	is	some	of	the	highest	growth	rates	that	we've	seen	since	2017	so



first	and	foremost,	we're	moving	into	an	AI	error.	Squares	brand	is	the	number	one	brand	that
shows	up	in	in	SMB	related	keyword	searches	through	AI	platforms.	And	that's	happening	as	a
result	of	very	conscious	strategies.	I've	spoken	about	the	marketing,	the	marketing
performance,	but	a	real	competitive	advantage	for	us,	and	then	we've	been	really	conscious	of,
how	do	we	continue	to	build	a	more	personalized	onboarding	experience	that's	adaptive,	that
considers	the	industry	someone's	in	the	size	that	they're	in,	the	size	of	seller,	etc.	So	really
thinking	about	our	funnels,	our	flows,	have	a	great	team	that	is	resolutely	focused	on	how	we
drive	these	two	components.	And	then	secondly,	we	continue	to	focus	on	how	do	we,	how	do
we	show	up?	How	does	the	brand	show	up?	How	do	we	continue	to	stay	hyper	local	thinking,
thinking	about	this	from	a	local	neighborhoods	perspective,
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brand	transition,	when	I,	when	I	stepped	into	this	role,	I	really	the	one	of	the	first	things	I
learned	was	that	people	thought	that	square	was	for	coffee	shops	and	small	businesses,	but	it
is	so	much	more	than	that.	And	when	you	tell	our	partners	at	Square,	serving	millions	of	sellers,
talk	about	the	scale	of	the	volume	through	the	platform,	the	breadth	of	the	industries	that	we
serve,	we.	Weren't	showing	up	in	a	way	that	was	reflective	of	the	quality	of	our	software,	the
quality	of	our	hardware,	and	it	just	wasn't	end	to	end	from	a	vertical	perspective.	So	we	very
purposely	declared	QSR	as	our	primary	vertical	that	we	wanted	to	focus	on.	It	wasn't	done	with
the	goal	of	alienating	all	the	other	verticals	that	we	serve.	It	was	actually	the	opposite.	It	was	to
be	illustrative	that	if	we	focus	on	being	end	to	end,	we	can	build	a	marketing	and	a	brand
strategy	that	can	shift	perception	in	an	industry.	And	then	let's	go	and	take	that	playbook	and
let's	scale	it	across	the	broad	set	of	industries	that	that	we	that	we	power	and	that	we	focus	on,
it's	translating	to	real	outcomes.	And	so	when	you	look	at	these,	some	of	these	brand	metrics,
four	and	a	half	point	lift	in	the	belief	that	square	is	made	for	the	site,	the	business	of	my	size,	a
lot	of	that	is	starting	to	come	from	some	of	these	up	market	deals	that	we're	winning,	whether
it's	Katz's	Deli	or	bluestone	Lane	square	is	made	for	my	industry.	You	know,	being	really
thoughtful	on	how	we're	showing	up	end	to	end,	in	all,	in	all	the	publications,	in	all	the	local
channels,	being	really	thoughtful	of	this	industry	and	how	this	industry	shows	up.	The	quick
service	restaurant	industry	is	very	different	to	the	full	service	restaurant	industry.	They	both
happen	to	sell	food,	but	there	are	a	lot	of	things	that	are	very,	very	different,	and	so	we're
thoughtful	in	how	we	execute	these	strategies	end	to	end.	And	a	lot	of	that	is	coming	through
in	in	our	sellers,	understanding	the	breadth	of	technology	that	we	that	we	can	offer	them.	So
them.	Now,	getting	to	sales.	We've	seen,	you	know,	really	strong	sales	growth	over	the	course
of	2025	our	international	sales	NVA	growth	is	over	70%	seeing	really	strong	strength	outside,	in
rest	of	world,	outside	of	the	US	market	Field	Sales	is	at	12%	of	us.	MVA,	now	remember	that
was	at	zero,	basically	zero	on	the	first	of	January.	12%	is	a	great	number,	but	we've	been
ramping	over	the	course	of	the	year,	the	field	team.	So	when	you	think	about	the	ramp	here,
you	know,	in	June,	we	were	42	field	reps	in	seat.	End	of	December,	we	estimate	we'll	be	at	150
and	we	just	want	to	keep	pushing	it	and	pushing	it	globally.	As	long	as	the	marginal	ROI
prevails,	there's	a	really	interesting	dynamic	in	the	US	market	that	is	unique	to	us,	which	is
we're	able	to	see	the	Cash	App	debit	card	data	every	day	in	a	really	granular	neighborhood
level.	What	that	does	is	it	allows	us	to	see	squares	penetration	in	local	neighborhoods,	our
competitors	penetration	in	local	neighborhoods.	So	the	TAM,	where	our	opportunities	are,	lead
lists	we	can	then,	you	know,	build	targeted	field	motions	and	density	profiles	against	the
information	that	we	have.	So	we	know,	we	know,	you	know,	we	know	the	the	addressable
market,	and	then	we	have	good	models	to	estimate.	How	do	we	maintain	that	marginal	ROI	and
really	scale	into	the	curve?	And	we've	only	really	just	started	this	from	a	global	perspective.	We
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had	our	first	UK	field	cohort	start	last	month,	and	we're	starting	now	to	push	that	out	across	all
of	our	international	markets.	We're	also	seeing	really	strong	payback,	even	though	that	team
scaled	from	zero	to,	you	know,	likely	150	by	the	end	of	the	year,	we're	seeing	a	marginal	ROI	of
about	250%	through	this	channel.	US	field	is	already	outpacing	our	us	outside	payback	period,
even	though	it's	a	really	new	motion,	and	we	have	a	lot	of	room	to	keep	scaling.	So	I'm	really
proud	of	the	team.	I'm	proud	of	you	know,	the	leadership	within	that	team	and	how	they're
driving,	driving	the	outcomes.	A	big	part	of	field	as	well	is	our	how	we	work,	really	locally,	with
with	partners.	If	you	think	about	a	local	neighborhood,	there's	many	people	that	power	that
neighborhood,	whether	it's	the	Cisco	rep	that's	showing	up	every	day	at	our	partners,	the	same
partners	that	we're	serving	store,	whether	it's	the	telco	rep,	you	know,	we're	thinking	really	in
real	pod	like	ways	and	working	very	closely	with,	you	know,	a	few	partners	that	we	believe	can
be	really	impactful	in	driving	this	motion,	but	over	50%	of	our	inbound	leads	to	our	Field	Sales
Rep	have	come	from	partner	led	motion,	which	is	a	really	interesting	learning	and	one	that	is,	is
is	new	for	us	that	we're	seeing	you.	Seeing	come	to	life,	and	then,	you	know,	a	couple	of	I've
mentioned,	bluestone	lane	and	Katz's	Deli,	you	know,	up	market	wins.	That	really	starts	to	put
us	on	the	map.	You	know,	blind	blind	Tiger	is	an	example	of	someone	that	went	to	a
competitor,	and	on	their	own	accord,	after	having	a	couple	years	with	that	competitor,	decided
to	come	back,	and	then	unbeknown	to	me,	wrote	this	beautiful	post	on	LinkedIn	that	many	of
you	have	probably	seen,	illustrating	why	they	made	their	decision	and	why	they	love	square.
And	it's	really	incredible	when	you	start	to	see	the	market	start	to	prevail,	where	people
understand	the	true	dynamics	of	the	square	platform	and	how,	how,	you	know,	powerful	and
capable	it	is.	Bluestone	Lane	was	actually	also	beginning	to	roll	out.	That	same	competitor	had
some	teething	issues,	tested	us	in	parallel,	and	within	three	weeks	later,	they'd	rolled	out
across	all	70	locations.	So	I	feel	like	we're	showing	up	better	and	better.	And	then	you'll	hear
from	Alex	Fisher,	who	leads	our	square	sales	team,	later	today	on	a	partner	panel	with	with
built	and	Cisco,	and	excited	for	you	to	get	some	insight	directly	from	them	as	to	how	we're
partnering,	both	from	the	afterbank	Cash	App	side	as	well	as	the	as	the	square	side.	And	then
finally,	these	are	kind	of	new,	new	channels,	but	many	that	we	believe	we	have	clear	leading
indicators	that	can	scale	pretty	quickly	over	the	course	of	the	next	three	years.	Many	people
ask	us	about	our	third	party	sales	motion.	It	was	about	1%	of	our	US.	NVA	so	de	minimus,
nothing	this	year,	but	we	were	in	pilot	to	prove	that	we	believe	that	we	could	drive	the	right
outcomes,	the	right	economics.	90%	of	our	of	our	deals	that	we're	doing	through	third	party	is
at	rack	rate	or	a	flat	rate,	and	the	seller	size	is	is	more	up	market.	So	we've	brought	in	some
leadership	who	I	believe,	built	the	third	party	motions	across	the	world.	We	have	really	strong
teams	now.	We	feel	like	we	can	scale	this,	and	we	believe	that	by	2028	it	can	be	over	10%	of
our	NVA,	so	an	S	curve	to	watch	over	the	course	of	the	next	three	years,	that	was	the	laser
instead	of	the	clicker.	And	then	international	seeing	really	strong	growth	from	an	international
perspective,	you're	already	seeing	sales	NVA	almost	at	50%	in	our	international	markets,	which
really	gives	us	this	confidence	to	keep	investing	into	the	curve.	But	we	have	really	strong
product	market	fit	in	our	international	markets	the	quality	of	our	hardware	is	unmatched,	and
it's	a	real	competitive	advantage	when	we	can	bring	that,	you	know,	that	level	of	innovation
into	these	these	international	Markets,	we've	invested	deeply	in	direct	processing	relationships
in	our	core	markets,	which	means	that	we	can	compete,	given	our	scale,	on	a	processing	cost
perspective,	with	better	margin	profiles,	and	we	feel	like	we're	in	a	really	good	spot	to
compete.	And	then	we're	starting	to	roll	out	new	opportunities,	where	we're	shipping	our
software	with	some	payment	partners	in	local	markets,	starting	with	LATAM	and	a	test	and
learn	underway	in	in	Mexico.	So	what	do	we	think?	I	really	believe?	Yes,	2025	was	a	great	year,
but	we	have	so	much	room	to	keep	to	keep	growing.	23%	CAGR	of	NVA	growth	over	the	course
of	the	next	three	years	is	something	we	can	touch	and	feel.	We	can	see	the	line	of	sight.	We
know	the	levers.	We've	spoken	about	them	today	as	to	how	we	make	that	happen.	I	believe	it's



a	lot	of	it	is	about	the	right	execution,	the	right	focus,	the	right	marginal	ROI	profiles,	and	then
beginning	to	build	some	of	these	new	motions	scale	field,	continue	to	see	the	right	ROI	and
bring	third	party	and	partnerships	and	lean	really	hard	into	international	opportunities.	Cool.

Nick	Molnar 11:54:12
So	these	are	the	four	sustainable	competitive	advantages	that	you	know	I	believe	block	has
that	are	largely	unreplicable	with	our	competitor	set	number	one,	we	have	true	global	reach.
We	are	not	just	a	US	company,	and	we	know	how	to	show	up	locally,	build	local	strategies	and
get	the	leverage	we	need	from	a	global	perspective.	And	we're	seeing	over	50%	of	our	MVA
come	through	our	international	markets	today,	two,	there's	been	a	huge	amount	of	investment
in	our	payment	infrastructure	and	architecture	in	all	of	those	markets.	Gives	us	a	processing
advantage,	a	scale	advantage	that	we	can	bring	into	some	of	the	newer,	early	stage	markets.
Number	three,	Cash	App	is	Square's	advantage,	and	square	is	cash	app's	advantage.	We're	no
longer	just	selling	the	what	you	know	when	you	show	up	and	you're	like,	we	can	do	your
kitchen	display,	we	can	do	your	payments,	we	can	do	your	order	management.	It's	a	very
different	conversation	when	you	show	up	and	say,	We	can	do	all	of	those	things	that	you	want
to	run	your	company.	But	we	also	have	a	business	called	Cash	App.	Cash	App	has	58	million
monthly	active	consumers.	We	have	our	neighborhoods	product.	We	can	drive	down	processing
costs	as	a	result	of	the	strength	of	cash	app,	and	we	can	drive	foot	traffic	into	your	store.	That
is	a	very	different	conversation	than	the	one	that	we've	had	over	the	last	three	years,	and
fourth,	we're	not	just	driving	growth	for	growth	sake.	We're	driving	profitable	considered
compounding	cohort	curves.	I'm	really	proud	of	what	the	team's	been	able	to	do	in	step,
changing	the	MBA	curve	and	looking	at	the	profit	profile	that's	been	able	to	come	with	that.	So
just	to	close,	we	are	winning	more	today	than	yesterday.	Sounds	really	basic,	but	if	we	keep
winning	more	today	than	we	did	yesterday,	I	believe	it	puts	us	in	a	really,	really	good	spot.	So	I
appreciate	everyone	listening	here	today,	excited	to	have	a	conversation	later	at	the	Q	and	A
and	yeah,	see	you	all	soon.
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Thanks,	please.	Welcome	to	the	stage	block's	foundational	lead,	CFO	and	COO	Amrita	Ahuja,
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hi	everyone.	All	right,	this	is	our	last	formal	presentation	of	the	day.	We'll	have	a	seller	panel
and	Q	and	A	after	this,	and	I	hope	you	enjoy	the	demo	Hall	too.	But	let's	talk	about	how
everything	you	heard	today	comes	together	to	form	our	financial	outlook	for	the	future.	First,	I
want	to	reflect	on	what	we've	delivered	in	the	recent	past.	Our	track	record	underpins
believability	in	delivering	for	the	future.	Looking	at	the	last	five	years,	we've	achieved	a	30%
compound	annual	growth	rate.	Since	2020	we've	nearly	quadrupled	our	gross	profit,	and	since
our	last	investor	day	in	2022	we've	nearly	doubled	in	scale.	These	results	highlight	the
strength,	the	diversity,	the	resilience	of	our	business	model	to	achieve	scale	and	exceptional
growth.	We've	scaled	by	expanding	multiple	ecosystems.	Both	square	and	Cash	App	have
grown	as	contributors	to	our	overall	gross	profit	over	the	last	five	years.	We	now	have	two
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powerful	ecosystems,	square	serving	sellers,	Cash	App	serving	consumers,	each	driving
growth,	and	with	a	long	runway	ahead.	It's	our	focus	on	product	velocity	to	bring	back	a	slide
that	Owen	showed	you	that	delivers	growth.	Over	the	last	five	years,	we've	consistently
launched,	acquired	and	scaled	new	revenue	streams	from	our	BNPL	platform	to	Square's	online
solutions	and	lending	within	cash	app	today,	26	revenue	lines	each	generate	more	than	$100
million	in	annual	gross	profit,	more	than	double	what	we	had	three	years	ago	in	2022	it's	this
product	velocity	and	five	times	the	number	by	the	way,	in	2020	And	over	the	past	year	through
September,	the	products	introduced	or	acquired	since	2020	now	represent	about	a	quarter	of
our	total	gross	profit.	These	products	are	a	testament	to	our	ability	to	find	new	problems	to
solve	on	behalf	of	our	customers,	which	then	turn	into	vectors	of	growth	for	our	business.	And
over	time,	we	can	scale	them	into	meaningful	scale	and	size.	That	was	a	product	view.	Now
let's	take	a	customer	lens	first	with	customer	acquisition.	After	moderating	last	year,	we've
seen	an	inflection	in	both	Cash	App	and	square	acquisition.	In	recent	months,	cash	app's
monthly	transacting	actives	have	hit	a	new	all	time	high	of	58	million	as	of	September.	And	as
you	heard	from	Owen	and	Nick,	this	is	from	a	combination	of	product	launches,	network
enhancements	and	our	marketing.	We	believe	the	recent	momentum	puts	us	in	a	great	position
as	we	head	into	2026	on	the	square	side,	it's	a	similar	story.	We've	seen	a	meaningful
acceleration	in	new	volume	added	in	2025	driven	by	a	product	focus	on	food	and	beverage,	our
expanded	sales	presence	in	the	US	and	internationally,	and	a	revamped	marketing	strategy
that's	encouraging	traction	on	the	strategy	we	laid	out	earlier	this	year	within	our	ecosystems,
we	see.	Engagement,	drive	retention	in	cash.	App	as	actives	build	larger	networks	with	other
actives,	we	see	improvements	in	retention	for	square	we	see	a	similar	trend	as	sellers	adopt
more	products	across	our	ecosystem,	we	are	focused	on	continued	improvements	here,
because	as	we	retain	more	of	our	customers.	They	grow	with	us	over	time.	We've	also	seen	our
focus	on	engagement	translate	into	monetization.	Product	adoption	has	driven	meaningful
expansion	in	monetization	for	both	ecosystems	since	2020	square	has	nearly	doubled	its	gross
profit	per	seller,	and	cash	app	has	more	than	doubled	gross	profit	per	active	and	we	believe	we
have	a	long	runway	here	for	future	growth	as	we	continue	to	cross	sell	and	launch	more
products,	let's	shift	to	our	profitability.	Over	the	last	few	years,	we've	executed	a
transformation	in	our	cost	profile.	We've	sustained	top	line	growth	while	maintaining	discipline
on	our	expenses,	and	as	a	result,	we've	significantly	improved	our	margin	profile.	You	can	see
the	results	in	the	sustained	improvements	in	both	adjusted	operating	income	and	adjusted
EBITDA,	adding	more	than	$2	billion	in	both	metrics	in	2025	relative	to	2022,	functionalization
has	been	a	key	driver	of	this	progress.	We've	found	efficiencies	within	our	teams	and	across
shared	infrastructure	throughout	the	business,	from	our	development	cycles	to	go	to	market,
and	we	believe	that	there	are	opportunities	to	find	further	efficiencies	as	we	look	to	the	future.
Overall,	our	execution	puts	us	in	rare	company.	This	screen	here	is	based	on	consensus
expectations	for	the	next	year.	We're	one	of	only	24	companies	in	the	s	and	p5	100	operating
at	$10	billion	or	greater	gross	profit	scale,	growing	gross	profit	15%	annually	and	delivering
20%	or	more	in	adjusted	operating	income,	in	margins.	That's	less	than	5%	of	the	s5&p	100	at
this	level	of	scale,	growth	and	efficiency,	and	we're	one	of	them.	It's	a	powerful	moment	to
appreciate	what	we've	built,	and	we	want	to	continue	to	deliver	on	this	progress	to	drive
shareholder	value.	Over	the	last	decade,	our	total	addressable	gross	profit	opportunity	has
expanded	dramatically.	Back	in	2015	we	had	a	single	core	market	us	payments	between	2015
and	2020	our	addressable	market	expanded	as	we	added	square	international	markets	and
launched	Cash	App.	These	markets	grew	to	$190	billion	by	our	last	investor	day	in	2022	today,
our	addressable	opportunity	is	nearly	half	a	trillion	dollars,	more	than	doubling	in	just	three
years,	boosted	by	the	additions	of	buy	now,	pay	later,	cash	at	borrow	and	proto	on	the	right,
you	can	see	the	breakout	across	key	groupings	of	commerce	enablement,	financial	solutions
and	the	Bitcoin	ecosystem.	Each	represents	a	large	and	growing	opportunity,	and	across	this
$500	billion	addressable	market,	we're	less	than	2%	penetrated	today.	This	sets	the	foundation



for	a	long	runway	of	durable	growth	ahead.	Now	let's	get	into	those	three	categories	I	just
showed	you.	We	know	our	business	is	complex	and	evolving,	starting	in	the	fourth	quarter,	we
plan	to	introduce	a	new	framework	to	simplify	how	you	can	understand	and	model	it	as	always.
We	seek	your	feedback.	As	we	refine	this	approach,	we'll	break	our	revenue	categories	into
three	areas,	commerce	enablement,	financial	solutions	and	Bitcoin	ecosystem.	We	believe	this
approach	better	reflects	the	jobs	we	do	for	our	customers	than	our	current	revenue	categories,
transaction,	revenue,	subscription	and	services	and	hardware.	Let's	get	into	what	each
includes.	Commerce	enablement	products	help	sellers	scale	with	square	processing,	software
and	hardware,	and	those	products	give	consumers	tools	to	spend	with	purpose	through	Cash
App	card,	the	NPL	solutions	and	Cash	App	pay,	Financial	Solutions	products	expand	access	to
capital	through	square	banking	and	Cash	App	borrow.	They	enable	customers	to	withdraw
funds	immediately	with	instant	transfers,	and	they	help	consumers	save	and	invest.	Our	Bitcoin
ecosystem	makes	Bitcoin	accessible	and	secure	through	proto	bitkey	and	our	buy	sell	product
within	Cash	App,	as	Jack	said,	we	are	a	technology	company	that	builds	tools	to	empower
customers.	Years,	we	have	a	broad	array	of	products	to	serve	our	customers,	and	we	continue
to	innovate	across	each	of	these	areas.	Taken	together,	the	diversity	here	builds	a	durable
growth	profile.	These	next	few	slides	get	into	our	business	composition	using	these	categories.
We'll	start	with	block	overall,	you'll	see	a	healthy	growth	CAGR	for	each	of	these	three
categories,	as	all	three	have	compounded	in	the	mid	teens	to	mid	20%	range	over	the	past
couple	of	years.	Commerce	makes	up	a	majority	of	our	mix,	at	nearly	60%	with	financial
solutions	delivering	the	strongest	growth	in	recent	quarters,	and	nearly	40%	mix	as	of	q3	in	the
next	few	slides.	I'm	going	to	get	deeper	on	these	metrics,	because	we	plan	to	report	many	of
them	every	quarter	to	help	you	track	our	performance.	Let's	dive	into	cash	app	and	its	mix
across	the	three	categories.	Commerce	is	the	consistent	long	term	driver	of	cash	app's	growth
indexed	to	spending	across	our	ecosystem	financial	solutions,	is	the	recent	area	of	upside	as
we've	launched	and	scaled	borrow,	each	now	contributes	roughly	half	of	total	cash	app	gross
profit
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in	commerce	enablement.	We	have	key	spending	products	like	Cash	App	card,	Cash	App,	pay
and	BNPL.	We	put	BNPL	in	commerce,	given	the	importance	of	the	integrations	for	BNPL	with
the	rest	of	cash	apps,	commerce	tools,	we	measure	performance	on	volumes	and	monetization
rate	in	the	bars,	you'll	see	the	consistent	growth	approaching	$50	billion	in	volumes	in	the	third
quarter,	with	growth	accelerating	in	each	of	the	last	two	quarters.	As	we've	scaled	you'll	see
that	the	line	above	it,	our	monetization	rate	has	been	remarkably	stable,	between	1.5	and	1.6%
of	volumes.	We	see	this	as	profitable,	durable	growth	driven	by	product	innovation	that
expands	our	share	of	daily	spending	on	to	financial	solutions	with	products	like	cash,	up	borrow
and	instant	deposit,	we	track	gross	profit	per	active	here	you'll	see	steady	expansion	in	the
past	year,	growing	from	$9	in	q4	of	last	year	to	$13	As	of	the	third	quarter,	driven	primarily	by
scaling	borrow.	Now	let's	hit	a	couple	of	the	key	operating	metrics	that	influence	those
categories.	Primary	banking	actives	are	a	key	indicator	of	engagement	and	inflows	growth.
These	are	actives	who	deposit	a	paycheck	or	spend	$500	or	more	each	month,	as	you	heard
from	Owen,	we're	now	at	8.7	million	primary	banking	actives	in	October,	this	group	has	grown
quickly,	now	representing	15%	of	total	cash	app	actives.	Steady	growth	here	drives	the
consistent	inflows	per	active	growth	we've	delivered.	As	we	build	greater	utility,	we	can	drive
engagement	and	ultimately	see	more	of	our	customers	become	primary	banking	actives	over
time.	Turning	to	our	lending	products,	the	bar	chart	shows	the	strong	growth	we've	delivered
across	borrow	and	BNPL,	with	a	recent	acceleration	as	we've	expanded	borrow,	we	grew
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lending,	origination	volume	more	than	four	and	a	half	billion	dollars	year	over	year,	growth	of
more	than	50%	we	know	investors	are	always	focused	on	risk	and	returns	here,	the	lines	above
reflect	performance.	You'll	see	our	margins	on	origination	have	been	remarkably	consistent,
right	around	2%	along	with	returns	on	invested	capital	or	ROIC	and	the	high	20%	range.	So
even	with	this	scale,	we	delivered	an	ROIC	of	28%	in	q3	by	the	way,	this	is	a	trailing	12	month
calculation,	and	doesn't	reflect	the	full	benefit	of	migrating	originations	to	SFS,	which	we	expect
will	improve	returns	from	here.	We've	looked	at	many	other	modern	FinTech	and	BNPL
competitors.	We	do	not	believe	that	any	of	them	are	operating	at	this	scale	with	this	growth	or
with	this	return	profile.	We	deliver	all	three.	We	know	transparency	matters	here	as	we	scale
these	products,	so	we	plan	to	share	these	metrics	on	a	consistent	basis,	staying	on	lending
even	as	we've	scaled	volumes	significantly	borrow,	loss	rates	have	remained	below	3%	we	use
risk	loss	as	a	key	input	to	how	we	manage	the	business	if	losses	rise,	we	can	adapt	our	funnel
to	adjust	our	risk	exposure	and	to	maintain	a	targeted	loss	rate	as	We	scale	borrow	over	time,
we'd	expect	to	see	a	higher	mix	of	originations	going	to	repeat	customers	that	tend	to	have
lower	loss	rates.	This	chart	shows	borrow	mix	by	customer	tenure	over	time,	with	a	majority	of
origination	dollars	this	year	going	to	actives	who	have	used	the	product	for	more	than	a	year.
These.	Actives	have	a	loss	rate	in	the	mid	2%	range	compared	to	newer	actives	with	a	higher
loss	rate.	This	difference	is	part	of	our	underwriting	strategy.	We	can	be	more	intentional	with
the	pace	at	which	we	expand	borrow	access	to	new	customers	to	manage	total	loss	rates	and
optimize	profit.	This	is	a	product	we	want	to	scale	quickly,	even	if	that	means	risk	loss	grows	on
$1	basis.	We	know	the	returns	and	growth	are	incredibly	strong,	and	we	have	been	generating
that	growth	at	stable	loss	rates.	Borrow	is	an	exceptional	investment	and	delivers	a	very
important	need	to	our	customers,	and	as	Owen	shared	borrow	also	drives	engagement	and
retention	benefits	above	and	beyond	the	lending	specific	returns	you	see	here.	I	want	to	share
the	unit	economics	for	our	two	largest	lending	products,	borrow	on	the	left	and	BNPL	pay	in
four	on	the	right,	to	explain	their	strength	and	why	we're	excited	to	invest	behind	them,	there
are	three	things	I	want	to	highlight	here.	First,	our	margins	on	originations	of	these	products
are	stable,	right	around	2%	of	origination	volume,	consistent	with	what	I	showed	you	earlier.
Second,	these	loans	are	incredibly	short	duration.	Our	book	turns	over	in	roughly	a	month	for
both	of	these	products.	Finally,	that	combination	leads	to	remarkable	results	without	leverage.
We're	looking	at	roics	of	around	30%	for	$100	of	our	capital	without	leverage.	That	means	we
can	generate	around	$30	per	year,	respectively,	on	these	loans,	and	if	we	use	warehouses	or
other	funding	structures,	like	deposits	that	increases	returns	with	roes	at	100%	or	greater,	let's
shift	gears	to	square	similar	to	Cash	App	commerce	enablement	is	the	consistent	compounder
here.	It	represents	over	three	quarters	of	the	mix	and	spans	our	payments,	hardware	and
software	portfolio.	Financial	Solutions	has	been	the	area	of	faster	growth	with	square	loans,	as
well	as	our	broader	business	banking	suite,	instant	transfer	square	debit	and	balanced
products,	financial	solutions	have	steadily	gained	a	greater	share	of	our	mix.	This	chart	lays	out
the	power	of	the	ecosystem	approach	based	on	our	real	data	over	the	past	year,	as	a	seller
goes	from	adopting	one	product	to	five	plus	products.	Monetization	increases	by	around	14
times.	That's	from	a	combination	of	different	revenue	streams,	payments,	banking	and
software	and	often	enabled	by	sellers,	growth,	more	locations,	serving	additional	use	cases	and
handling	complexity	with	it,	with	our	ecosystem,	we	think	about	gross	profit	in	terms	of
monetization	rates.	That	is	gross	profit	as	a	percentage	of	GPV	for	commerce,	commerce
enablement,	you	see	general	stability	with	some	puts	and	takes	from	our	payment	and
geographic	mix,	but	overall,	a	strong	attach	rate	that	serves	as	our	foundation.	Financial
Solutions	represent	a	key	area	of	cross	sell,	where	you've	seen	steady,	improving	attach	and
room	for	further	growth.	Now	let's	get	Frank.	Recently	we	got	a	lot	of	questions	about	gross
profit	growth	relative	to	GPV	growth.	We	recognize	there's	a	lot	of	noise	currently	in	Square's
gross	profit	trends	given	the	operational	changes	we've	made,	and	strong	up	market	growth
increasing	hardware	costs.	This	chart	addresses	that	directly.	We're	showing	two	cuts	of	gross



profit,	one	for	reported	square	gross	profit,	and	one	excluding	hardware,	a	q2,	network
remediation,	payment	and	the	operational	processing	change.	We	called	out.	What	you'll	see
with	that	blue	line	is	that	excluding	those	three	items	actually,	we	actually	accelerated	gross
profit	from	our	low	in	q1	earlier	this	year,	and	continue	to	grow	faster	than	G,	P,	V	in	q3	what
you're	seeing	is	that	the	spread,	on	a	reported	basis,	is	driven	by	these	three	items.	Recent
underlying	growth	trends	have	been	strong	and	improving.	We've	talked	about	our	conviction
and	the	strength	of	our	business	and	the	strategies	we're	deploying	across	product	and	go	to
market.	And	we've	talked	quite	a	lot	about	our	conviction	and	accelerating	growth.	This	chart
shows	why	we've	seen	this	show	up	in	reported	GPV	and	underlying	gross	profit	growth	today.
This	view	is	relevant	to	the	near	term	dynamics	of	our	growth,	but	it's	not	something	we	plan
on	showing	on	an	ongoing	basis,	as	we	believe	these	processing	partner	impacts	are	largely
transitory.	All	right,	we've	talked	about	where	we	have	been	and	where	we	are	today.	Now	let's
talk	about	what	we	expect	to	deliver	in	the	years	ahead.	Let's	start	with	the	near	term	in	2026
for.	First	and	foremost,	we	remain	committed	to	achieving	rule	of	40.	Let's	take	a	look	at	how
we	expect	to	get	there.	On	the	top	line,	we	expect	to	deliver	gross	profit	growth	of	17%	next
year,	to	reach	nearly	$12	billion	in	gross	profit,	continuing	our	strong	momentum	from	the	back
half	of	this	year.	We	believe	square	and	cash	up	are	both	positioned	to	drive	durable	growth.
On	the	square	side,	we	expect	the	results	of	recent	go	to	market	investments,	scaling	Field
Sales	and	continued	strength	from	self	on	board	to	continue	compounding.	On	the	cash	app
side,	we're	turning	the	corner	on	actives	growth,	and	we	have	a	number	of	recent	and
upcoming	product	launches	that	we	expect	to	contribute	to	growth	more	meaningfully	next
year,	shifting	to	the	bottom	line	as	we	plan	to	balance	that	growth	with	discipline	and	strong
profitability,	we're	going	to	start	guiding	to	adjusted	EPS,	which,	as	a	reminder,	similar	to
adjusted	Oi,	includes	the	impact	of	stock	based	compensation	for	2025	we	expect	adjusted	EPS
of	$2.35	and	looking	ahead	to	2026	we	expect	to	grow	adjusted	operating	income	by	31%
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with	adjusted	EPS	growth	of	36%	to	reach	$2.7	billion	of	adjusted	operating	income	and	$3.20
of	adjusted	EPS.	We've	transformed	our	cost	profile	over	the	last	couple	of	years,	and	we
believe	we	still	have	a	lot	more	to	do.	There	are	a	number	of	levers	in	our	expense	base	where
we	can	drive	continued	efficiency	across	our	fixed	cost	base,	partner	value	chain,	risk,	loss	and
broad	investments	in	automation.	And	finally,	we	expect	this	to	generate	meaningful	cash	at
approximately	20%	of	gross	profit	in	2026	I'll	come	back	to	this	new	non	GAAP	metric	we	are
introducing	shortly.	Our	priority	remains	achieving	rule	of	40	in	2026	and	sustaining	it	over
time.	Taken	together,	we	believe	this	financial	profile	puts	us	in	great	shape	to	deliver	next
year,	similar	to	prior	years,	we	will	strive	to	outperform	this	initial	guide	with	a	focus	on
delivering	stronger	growth	through	our	investments.	Now	let's	get	into	the	growth	drivers
across	each	ecosystem	over	the	next	three	years,	starting	with	cash	app,	we	expect	low	single
digit	actives	growth	over	the	next	three	years,	we	are	laser	focused	on	growing	our	actives
base,	and	are	executing	at	scale	to	compound	impact.	Growth	here	will	be	driven	by	network
innovations	we	discussed	today	with	specific	initiatives	like	teens	and	families,	multiplayer,
money	and	block	networks.	Actives,	growth	has	a	compounding	effect	that	is	also	felt	an
engagement	across	our	ecosystem.	As	Owen	highlighted,	in	recent	years,	we've	executed	well
on	consistent	increases	to	inflows	per	active	in	monetization	rate	driving	cash	apps,	ARPU
growth.	We	expect	those	to	continue	at	a	healthy	clip.	We	expect	inflows	per	active	growth	to
come	from	growth	in	primary	banking	actives	by	introducing	incentives	like	cash	app	green
powerful	tools	for	our	customers,	we	expect	to	increase	monetization	rate	through	the	banking
and	lending	products	we've	talked	about,	Cash	App,	borrow	and	our	Bitcoin	capabilities,	our
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forecasts	imply	the	average	active	is	bringing	in	about	$7,000	in	inflows	into	cash.	App,	in	2028
still	a	fraction	of	the	median	income	in	the	US,	reflecting	the	runway	ahead	to	continue	to	grow.
Cash	App,	longer	term.	I	think	we'll	come	back	to	the	square	side	of	it,	but	let's	put	it	together
first	with	what	the	next	few	years	looks	like.	If	we	look	longer	term,	we	plan	to	sustain	our
compound	discipline	growth	in	2027	and	2028	we	expect	to	grow	gross	profit	in	the	mid	teens
range	over	that	time	frame.	We	believe	we	have	sustainable	drivers	in	both	cash,	app	and
square,	and	expect	proto	to	ramp	in	the	coming	years.	On	profitability.	We	expect	adjusted
operating	income	to	grow	30%	with	adjusted	earnings	per	share	growth	in	the	low	30%	range.
We're	continuing	to	see	gains	in	operational	leverage,	and	we	expect	those	to	build	over	time.
The	investments	and	priorities	we're	making	today	are	setting	us	up	for	compounding	returns
in	the	years	ahead.	And	finally,	we	expect	non	GAAP	cash	flow	to	improve	to	25%	by	2028	This
is	a	powerful	combination	of	growth	with	efficiency,	mid	teens,	top	line	growth,	with	over	30%
earnings	per	share	growth,	we	expect	to	achieve	rule	of	40	in	2026	and	sustain	it	in	2027	and
2028	now	let's.	Come	back	to	the	next	driver	of	that	three	year	view,	which	is	square	over	the
next	three	years,	we	expect	a	low	to	mid	teens	compound	annual	growth	rate	across	both
reported	gross	profit	and	GPV.	We	expect	gross	profit	and	GPV	growth	to	accelerate	in	2026
relative	to	25	to	the	low	double	digits,	and	we	expect	further	acceleration	into	the	mid	teens	in
2027	and	2028	importantly,	we	expect	gross	profit	growth	to	be	similar	to	GPV	growth	each	of
the	next	three	years,	once	we	lap	some	of	the	dynamics	that	we	discussed	earlier	in	the	first
half	of	2026	our	accelerating	growth	expectations	are	due	in	large	part	to	the	increasing
investment	in	strong	marginal	ROIs	nicked	discussed	earlier.	We	have	two	powerful	growth
levers	here,	retention	and	acquisition.	For	acquisition,	approximately	every	eight	points	of	new
volume	growth	in	a	given	year	leads	to	an	incremental	one	percentage	point	of	GPV	growth	in
the	following	year,	retention	has	a	more	immediate	and	outsized	impact	as	a	one	point
improvement	in	retention	translates	directly	to	one	additional	point	of	GPV	growth.	We	believe
we	have	opportunities	in	both	areas	on	the	growth	of	GPV	relative	to	gross	profit	as	we	move
up	market	with	larger	sellers,	and	as	international	becomes	a	bigger	part	of	the	mix	our	we
expect	to	see	a	mix	shift	in	our	payments	pricing.	However,	we	expect	that	to	be	generally
offset	by	increased	software	attached	as	we	reach	larger	sellers,	as	well	as	cross	sell,	upsell
and	pricing	initiatives	as	we	execute	on	our	recent	pricing	and	packaging	change	shifting	to
blocks	incremental	profit	margins.	What	we're	seeing	here	is	the	real	story	of	our	efficiency.
We're	scaling	the	business	at	a	mid	teens	growth	rate,	and	converting	that	growth	to	increasing
incremental	profitability.	For	every	$1	of	additional	gross	profit	we	generate,	our	incremental
margin	tells	us	how	much	flows	to	the	bottom	line.	In	2025	we're	converting	a	third	of	growth
to	adjusted	operating	income	in	2026	we	expect	incremental	margins	to	expand,	despite
investing	over	$130	million	in	a	number	of	net	new	growth	initiatives	that	we	expect	will
sustain	our	growth	for	the	long	term,	including	money	bought	neighborhoods	and	after	pay	pre
Purchase.	Looking	ahead	to	2028	we	expect	to	convert	about	half	of	our	incremental	gross
profit	to	profitability,	with	our	incremental	margins	improving	each	year,	shifting	to	the	returns
we	see	on	the	investments	we	make	to	drive	long	term	growth	in	square	we're	generating	a	2x
ROI	on	our	go	to	market	investments	over	three	years	with	a	six	quarter	payback	period,	cash
up	is	even	more	compelling.	We're	seeing	9x	ROI	over	three	years	with	just	a	two	quarter
payback	period.	When	you	can	acquire	customers	at	these	economics,	you	keep	investing,	and
that's	what	we're	doing.	Embedded	in	the	Outlook	we	provided	today	is	continued	investment
behind	these	returns	as	we	scale	acquisition	across	both	ecosystems,	if	we	execute	well	on	our
growth	initiatives	and	outperform	our	gross	profit	guidance,	we	expect	to	reinvest	some	of	that
upside	in	sustaining	long	term	growth,	As	long	as	the	marginal	ROIs	remain	compelling	since
our	last	investor	day	in	2022	we've	achieved	substantial	leverage	on	our	fixed	costs.	Our
quarterly	gross	profit	has	doubled	since	q1	of	2022	and	we've	moderated	growth	on	the	key
areas	of	our	expense,	space,	product	development	and	GNA.	Looking	ahead,	we	believe	there's
more	we	can	do	on	fixed	costs	to	unlock	investment	in	sales	and	marketing	and	to	grow	our



lending	portfolio,	and	we	believe	all	this	will	allow	us	to	sustain	compounding	earnings	growth.
Now	let's	shift	to	capital	allocation.	We	have	three	priorities	here.	First	and	foremost,	we're
investing	in	product	innovation	and	go	to	market	execution	to	sustain	long	term	growth.
Second,	we're	returning	capital	to	shareholders	through	a	consistent	share	repurchase
program.	We've	repurchased	more	than	one	and	a	half	billion	dollars	of	our	shares	in	2025
through	September,	and	we	are	committed	to	continue	this	trend.	And	third,	we're	optimizing
our	capital	structure.	We	intend	to	achieve	an	investment	grade	rating	over	time.	This	is	about
building	a	strong,	resilient	balance	sheet	that	supports	sustainable	growth.	These	three
priorities	work	together,	invest	in	growth,	Return	Value	to	shareholders	and	strengthen.	Our
foundation



Amrita	Ahuja 12:25:02
today,	as	I	shared	earlier,	I	want	to	introduce	a	new	cash	flow	metric	that	we	plan	to	report
going	forward.	We're	calling	it	non	GAAP	cash	flow,	and	we	believe	it's	the	most	representative
measure	of	the	cash	we're	generating	and	our	ability	to	return	capital	to	shareholders.	Let	me
walk	you	through	how	we	define	it.	We	start	with	cash	flow	from	operations,	and	subtract
capex,	which	gets	you	to	free	cash	flow.	Then	you	make	two	important	adjustments.	First,	we
adjust	for	settlement	timing,	the	timing	of	working	capital	for	our	payments	products.	This	can
change	quarter	to	quarter,	but	doesn't	really	reflect	the	underlying	economics	of	our	business.
This	is	a	standard	adjustment	payments	and	fintech	companies	tend	to	make.	And	second,	we
adjust	for	the	capital	we	invest	in	our	lending	products,	adding	back	cash	freed	up	from
Warehouse	lines,	why	our	lending	business	has	recurring	funding	needs,	which	we	support
today	through	warehouse	facilities,	and	plan	to	eventually	use	deposits	to	fund	our	growth.
Traditional	free	cash	flow	doesn't	capture	the	full	picture.	Non	GAAP	cash	flow	shows	you	the
deployable	cash	we're	generating,	the	cash	available	for	share	repurchases	and	strategic
investments.	This	is	the	metric	we'll	anchor	to	going	forward,	and	we	think	it's	the	right	lens	to
evaluate	the	cash	potential	of	our	business.	We	plan	to	meaningfully	inflect	our	non	cap,	non
GAAP	cash	flow	over	the	next	three	years.	As	we	mentioned,	we	expect	a	20%	cash	flow	yield
as	a	percentage	of	gross	profit	in	2026	and	we	expect	to	improve	this	as	a	percentage	of	gross
profit	over	the	coming	years.	So	over	the	next	three	years,	we	expect	to	generate
approximately	$9	billion	in	cash	on	a	non	GAAP	basis.	And	in	2028	we	expect	to	generate	$4
billion	that's	$9	billion	we	can	return	to	shareholders	or	invest	strategically.	We	plan	to
continue	to	repurchase	shares,	and	will	act	more	aggressively	when	we	believe	shares	traded	a
deep	discount	to	intrinsic	value,	like	we	think	they	do	today.	That's	why	today	we	announced
we've	expanded	our	share	repurchase	authorization	by	an	additional	$5	billion	we	believe	we
can	return	up	to	80%	of	our	non	GAAP	cash	flow	back	to	shareholders	over	the	next	three
years.	Our	commitment	to	profitable	growth	provides	us	with	compelling	opportunity	for	value
creation	here.	This	is	where	it	all	comes	together.	This	is	the	financial	profile	we're	building
towards.	These	are	the	numbers.	If	you	extrapolate	our	guidance	to	2028	we'll	be	approaching
$16	billion	dollars	in	gross	profit,	generating	$4.6	billion	of	adjusted	operating	income,
delivering	$5.50	of	adjusted	EPS,	and	generating	$4	billion	in	cash	flow	on	a	non	GAAP	basis.
This	is	the	financial	profile	of	a	company	that's	positioned	to	create	durable	value	for
shareholders	for	years	to	come.	As	we	close,	I	want	to	leave	you	with	how	we	started	on	our
investment	thesis.	Block	is	a	technology	company	building	connected	ecosystems	that
empower	people	to	participate	more	fully	in	the	economy.	And	our	strategy	is	to	drive	durable
growth	compound	profitability	and	generate	meaningful	cash	flow	through	our	four	strengths.
First,	our	unique	capabilities,	the	mix	of	financial	infrastructure,	hardware,	operations,	networks
and	AI	that	we've	built	over	16	years	is	hard	to	match.	Second,	differentiated	interfaces,
simple,	intuitive	products	that	make	lasting	customer	relationships.	And	third,	network
advantages	each	new	seller	or	individual	makes	the	entire	ecosystem	stronger.	Finally,
proactive	intelligence,	using	real	time	data	and	AI	to	help	our	customers	run	their	business,
make	the	most	of	their	money	and	give	time	back.	These	are	what	will	fuel	the	next	chapter	of
block.	Thank	you.
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VOG 12:29:08
We	now	have	a	20	minute	lunch	break,	so	feel	free	to	grab	some	food	and	come	back	at	1255,
the	demo	Hall	downstairs	is	also	open.	You.

Matt	Ross 12:29:32
All	right,	we	are	back.	Hope	you're	all	enjoying	your	lunch.	So	we	have	two	more	sessions	up
here	for	the	rest	of	the	day.	We	have	a	Q	and	A	few	minutes,	but	before	we	do	that,	really
excited	to	have	this	part.	Have	this	partner	panel	for	you	to	listen	a	little	bit	more	about	what
we're	doing	across	square	and	block	and	how	we're	working	with	our	partners.	So	we	have	Alex
Fisher,	square	sales	and	block	partnerships	lead,	who's	gonna	have	a	conversation	with	two
folks	that	we've	started	working	with	recently,	Lindsey	Lindsey	Hirsch,	head	of	growth	stream.
Strategy	planning	and	design	at	Cisco	and	Brant	Smallwood	president	at	belt,	so	please	join	me
in	welcoming	them	to	the	stage.

Alex	Fisher 12:30:22
You	Hi	everyone.	Thank	you	for	having	us.	I'm	thrilled	to	be	here	and	huge.	Thank	you	to
Lindsay	and	Brandt	for	joining	us	today.	I	know	these	two	incredible	businesses	don't	need
much	of	an	introduction,	but	I	would	be	remiss	if	I	didn't	share	a	little	bit	about	them	before	we
begin.	So	first,	Cisco,	Lindsey,	thank	you	for	joining	us.	Cisco	is	the	largest	food	service	provider
in	the	world.	The	unseen	infrastructure	behind	millions	of	restaurants	and	food	businesses,	they
power	the	sellers	at	the	heart	of	our	square	ecosystem,	helping	them	operate	smarter,	more
efficiently	and	more	sustainably	in	a	changing	economy,	and	built	brand.	Thanks	for	joining.
VILT	has	fundamentally	re	imagined	the	relationship	between	where	we	live	and	how	we	build
wealth	by	turning	the	largest	monthly	expense	most	Americans	face,	housing	into	their	most
valuable	financial	asset,	they've	created	the	fastest	growing	rewards	ecosystem	in	the	country,
with	over	5	million	members	and	a	presence	in	one	in	four	buildings.	And	now	their
neighborhood	program	is	growing	as	well	as	our	commerce	platform,	and	they're	building	a
comprehensive	ecosystem	that	serves	built	members	through	the	entire	housing	life	cycle,
from	renting	to	home	ownership	and	everything	in	between.	They've	proven	that	your	home
isn't	just	where	you	sleep,	but	the	center	of	how	you	earn,	spend	and	grow	financially.

Brandt 12:31:46
Gave	you	a	long	intro.	There	you	did.
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Alex	Fisher 12:31:49
There's	a	lot	to	say,	a	lot	of	good	stuff.	So	together,	these	two	businesses	illustrate	how	block
connects	supply	merchants	and	spend	all	in	one	ecosystem.	So	we'll	dive	right	in	Lindsay.	Let's
start	with	you.	Nick	gave	a	preview	of	this	earlier	in	his	presentation,	but	square	has	become
the	default	point	of	sale	for	your	sales	consultants	across	your	750,000	restaurant	locations.
What	led	to	this	decision,	and	how	is	our	partnership	differentiated	Cisco	in	the	food	and
beverage	marketplace?	Yeah,

Lindsey 12:32:21
absolutely.	When	we	were	considering	and	thinking	about	our	partnerships,	at	the	heart	of	it,
we	were	really	trying	to	optimize	for	our	independent	restaurant	customer,	and	what	is	it	that
would	meet	their	needs?	And	when	we	were	looking	for	a	partner,	we	were	looking	for	someone
who	could	provide	the	right	solution	for	that	particular	customer,	as	well	as	operate	at	the	scale
that	we	needed	with	Cisco.	And	so	if	I	think	about	that,	it	came	down	to	really	three	things.	The
first	was	around.	We	wanted	a	holistic	ecosystem.	It	wasn't	just	around	a	point	of	sale.	We
wanted	to	partner	with	someone	who	could	provide	more	than	just	the	hardware	and	software
and	extend	to	things	like	marketing,	loyalty	and	even	access	to	capital,	which	many	of	our
independent	restaurants	are	looking	for.	The	second	thing,	as	we	thought	about	it,	was	time	is
one	of	the	most	precious	things	that	our	independent	customers	have,	and	we	wanted	to	make
sure	that	we	were	going	to	work	with	a	partner	who	could	ensure	that	they	would	be	able	to
onboard	customers	quickly	when	they	move	to	their	system.	And	Square's	reputation	really
helped	with	that.	And	the	last	thing	that	we	looked	at	is	Cisco	scale.	We	have	operations	coast
to	coast,	and	even	internationally,	in	places	like	Great	Britain,	France,	Ireland,	Canada.	And	we
wanted	to	work	with	a	partner	who	was	also	thinking	completely	across	the	US	and	nationally,
and	in	terms	of	to	your	other	question	around	what,	how	it's	allowed	us	to	differentiate.	I	think
fundamentally,	we	see	other	food	service	distributors	partner	with	certain	folks,	and	they're
able	to	provide	the	standard	discounts	on	hardware	and	software.	And	I	think	what	really	tipped
the	edge	and	what's	allowed	us	to	differentiate	and	Nick	alluded	to	this	is	our	groceries	on	us.
This	is	allowing	us	to	provide	what	our	particular	customers	need,	and	those	square	sellers
what	they	need,	with	access	to	some	discounts	that	they	can	use	and	give	right	away	on	their
food	and	supplies	on	a	day	to	day	basis.

Alex	Fisher 12:34:24
I	love	it.	I	know	you	won't	share	any	specific	numbers	because	I	pushed	you	on	this	backstage,
but	can	you	walk	us	through	some	of	the	business	impact	you've	seen?	Maybe	share	some
examples	of	how	square	has	transformed	your	customer	relationships?
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Lindsey 12:34:39
Yes,	absolutely.	I	think	the	testament	to	this	early	partnership,	first	of	all	has	been	the
engagement,	which	has	been	amazing	with	our	over	5000	sales	colleagues.	I	think	the	first
statistic	that	I	like	to	give	is	over	60%	of	our	sales	consultants,	as	we	call	them,	have	actually
used	this	square	offer	with	their	customers.	And.	I	think	a	testament	to	that	we've	had	for
multiple	years	what	we	call	our	restaurant	solutions	Partnership	Program,	and	this	has	been	the
fastest	ramp	one	that	we've	seen.	So	that's	been	incredibly	exciting.	The	second	stat	that	I
won't	give	some	specifics	as	you	mentioned,	but	when	we	see	a	customer	move	over	to	square,
those	customers	with	Cisco	are	growing	faster	than	customers	who	are	not.	The	other	thing
that	we	found	very	compelling	is	as	we	all	go	and	prospect	together,	so	we	can	provide,	as	a
joint	partners,	a	holistic	solution	to	the	customer,	so	their	food	distribution	needs,	the
ecosystem	on	the	back	end	that	they're	really	looking	for.	And	there's	a	particular	seller	that
we	have,	seller	on	Cisco's	behalf	in	New	York	that	has	used	this	and	gotten	12	new	prospects	to
convert	over	by	having	this	offer	in	hand.	And	then	the	last	thing	to	your	point,	Alex,	around	it
also	allows	us	to	provide	something	special	to	our	most	critical	customers.	So	for	Cisco,	we
have	a	loyalty	program	that	we	call	perks,	where	we	provide	them	with	the	best	levels	of
service	across	what	we	can	offer.	But	with	the	square	partnership,	we've	also	given	them
exclusive	access	to	different	things,	like	events.	So	as	an	example,	we	just	had	one	in	Dallas
last	week	where	we	brought	all	these	perks	independent	customers	together	to	really	talk
about	some	of	the	challenges	that	restaurant	tours	are	experiencing	today,	to	be	able	to	learn
to	connect	directly	with	the	square	team,	directly	with	the	Cisco	team,	and	just	really
strengthen	the	bonds	that	those	communities	have.

Alex	Fisher 12:36:39
That's	great.	What	was	the	number	you	said	for	one	of	your	sales	consultants,	12.	It's
incredible.	12.	I	love	that.	More	of	that.	So	how	does	working	with	block	give	Cisco	a	new	way
to	support	these	businesses?	I	know	we	share	a	deep	fixation	on	supporting	small	local
businesses.	How	is	square	helping	you	guys	do	that?

Lindsey 12:37:00
Yeah,	absolutely.	I	think	it's	really	allowing	us	to	show	up	holistically.	And	I	brought	a	quote
from	one	of	our	sales	consultants.	His	name	is	Jeremy,	that	really	brings	this	to	life.	So	square
helped	me	offer	more	than	just	food	solutions.	I	was	able	to	solve	a	real	business	pain	for	my
customer	with	high	processing	fees,	poor	support	and	outdated	tools,	my	customer	needed
something	better,	square	delivered	on	every	front,	fast	onboarding,	reliable	equipment	and	real
savings.	It	strengthened	my	relationship	and	reinforced	my	value	as	a	trusted	advisor.	We
always	say	at	Cisco,	when	our	customer	wins,	when	our	customer	is	able	to	grow,	we're	able	to
grow.	And	I	think	this	really	just	highlights	the	level	of	that	reinforcing	the	network	effect.	When
we	can	go	in	there	together,	we	can	provide	that	customer	savings.	We	can	allow	them	to
grow,	and	then	that	helps	the	entire	e	commerce	and	network	effect	on	both	sides.
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Alex	Fisher 12:38:01
Thank	you.	Lindsay	Brandt	over	to	you.	So	built	has	done	something	truly	extraordinary,	taking
something	as	fundamental	and	routine	as	paying	rent	and	turning	it	into	a	rewarding	local
experience	that	connects	users	to	the	neighborhood.	Can	you	share	a	little	bit	about	how	you
saw	this	opportunity	and	moved	to	innovate	in	this	space.

Brandt 12:38:21
Yeah,	absolutely.	And	first	of	all,	thank	you	so	much	Alex	and	the	block	team	for	having	us
really	excited	to	talk	about	the	partnership.	Yeah,	so	built	started	with	just	a	simple	insight,
which	was	pretty	much	every	industry	and	every	category	that	consumers	spend,	be	that
hotels	and	airlines	to	retail	and	even	the	local	coffee	shop	have	some	form	of	loyalty	program.
That	loyalty	program	they	use	to	reward	their	best	customers,	to	drive	behavior	repeat,	spend
bigger	basket	sizes,	whatever,	and	it	gives	something	back	to	those	customers	who	engage
more	frequently.	What	was	interesting	to	us,	and	really	the	initial	insight	was	that	housing	is
consumer's	largest	spend	category.	So	when	you	think	of	someone	paying	rent	or	a	mortgage,
that's	often	30	to	50%	of	someone's	income,	and	it's	pretty	much	the	only	category	out	there
that	doesn't	use	loyalty	as	a	tool	to	drive	behaviors	that	those	parties	care	about.	So	whether
that's	things	in	the	rental	space	like	setting	up	auto	pay	or	doing	digital	payments,	or	making
your	payment	for	your	rent	on	time,	or	signing	a	lease	or	renewing	a	lease,	there	were	no	real
tools	in	the	industry	for	property	managers	to	do	that	and	to	drive	those	behaviors	and	as	a
consequence,	for	consumers	to	get	something	more	back	when	they	engage	in	the	ways	that
the	merchants,	or	in	this	case,	the	property	managers,	were	looking	for.	And	so	that	was	the
initial	insight.	There	are	a	bunch	of	structural	things	as	to	why	that	was	the	case.	The	property
space	is	pretty	unconsolidated.	So	you	know,	the	largest	property	managers	have	100	100,
200,000	units.	And	when	you	think	about	standing	up	a	loyalty	program	that	has	connectivity
and	the	ability	to	earn	points	that	you	can	transfer	to	United	and	Alaska	Airlines	and	Marriott,
100,000	consumers	is	just	not	scale	enough	to	make	a	difference.	And	so	one	of	the	insights,
and	one	of	the	things	built	it	differently,	was	aggregate	all	of	these	partners.	You	know,	today
we	partner	with	70	of	the	top	100	property	managers	in	the	country.	We	are	the	way	that
everyone	who	lives	at	their	buildings	pays	rent,	covering	now	one	in	four	properties	across	the
country,	and	we	are	their	loyalty	solution	that	they	use	to	drive	those	types	of	behaviors	that	I
discussed.	So	that	was	kind	of	the	initial	insight,	and	over	time	that	extended	to	the
neighborhood.	So	people	choose	where	they	want	to	live,	not	just	by	the	four	walls	that	they
live	in,	but	it's	by	what's	around	them.	That	could	be	schools	and	museums,	it	could	be
restaurants	and	bars	and	activities	and	entertainment	and	being	able	to	have	a	Unified
Commerce	experience	and	loyalty	platform	where	people	as	consumers	can	go	and	get	more
and	be	rewarded	in	their	neighborhood	where	they're	spending	most	of	their	money	outside	of
housing	spend,	as	well	as	for	those	merchants	to	reach	the	people	that	live	nearby	was	just	a
natural	sort	of	extension	of	our	ecosystem.
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Alex	Fisher 12:41:16
So	I	guess	maybe	digging	a	little	deeper,	what	what	comes	next?	What	do	your	users	want,	and
how	do	you	think	about	building	or	partnering	to	deliver	on	that?	Ask?

Brandt 12:41:26
Yeah,	I	think	for	us,	you	know,	it	started,	and	there's	certainly	a	foundational	level	of	rewards,
and	just	a	reward	sort	of	currency,	and	the	ability	to	do	those	types	of	things	for	consumers.
But	I	think	where	we've	really	been	pushing	and	what	we're	trying	to	do.	You	hear	a	lot	of
companies	talk	about	connected	commerce,	but	to	us,	no	one's	really	pulled	that	off	in	a,	you
know,	in	a	big	way,	in	a	local	sort	of	environment,	and	for	local	businesses	and,	you	know,
physical	kind	of	point	of	sale.	So	a	lot	of	where	we're	focusing,	a	lot	of	the	partnership	that
we're	working	with	block	across	the	business	on	is	around	creating	better	commerce
experiences.	So	it's	not	just,	Hey,	I	get	rewards	because	I	spent	more	at	this	place,	or	I	get
extra	whatever	because	I	went	to	this	restaurant	three	times	that	month.	It's	also	just	actually
making	the	whole	interaction	feel	better.	So	the	example	you	know	that	you	can	take	from	out
in	the	market	is,	I	don't	know	if	you	all	you	know	if	you've	been	in	taxis	and	also	ride	share,	if
you	remember	the	first	time	you	took	an	Uber	or	a	Lyft,	and	you	get	out	of	the	car	at	the	end,
and	you	don't	have	to,	like,	swipe	your	card	or	pay	or	get	a	receipt,	or	sign	a	receipt,	or	hope
that	they	have	a	credit	card	terminal	or	Square	terminal,	or	whatever.	It's	just	you	can	get	up
and	leave,	and	that	little	thing	makes	that	whole	experience	so	much	better,	such	that	now
when	you	go	to	the	airport,	you	don't	even	taking	a	taxi	is	the	weird	experience.	It's	actually
way	better	to	just	get	out	of	the	car	and	leave	when	you're	done.	And	those	are	the	types	of
experiences	we're	trying	to	create,	kind	of	category	by	category.	So	to	give	a	few	examples	of
what	we've	done	in	the	pharmacy	space,	we've	created	really	kind	of	the	first	of	its	kind,
automatic	HSA	and	FSA	reimbursement	capability.	So	now	go	to	any	Walgreens	in	the	country,
use	any	credit	card	that	you	want	to	use,	or	any	debit	card	that	you	want	to	use,	and	through
our	integrations	with	Walgreens,	we	can	automatically	identify	one	that	you	transacted	there.
Two,	which	items	in	your	basket	are	HSA	or	FSA	eligible,	and	then	three,	file	that
reimbursement	on	your	behalf.	So	now	your	contact	solution,	what's	reimbursable,	can	be	in
the	same	basket	with	the	other	10	items	you	bought,	and	we'll	go	and	file	that	$6
reimbursement	for	you	that	you	probably	wouldn't	have	done	otherwise	because	it's	too	much
of	a	pain.	Take,	you	know,	take	an	example,	like	the	restaurant	space	at	restaurants,	you	know,
many	folks	on	the	reward	side	can	give	you	a	statement	credit	or	they	can	give	you	points.	But
for	a	restaurant	that's	trying	to	create	a	real	hospitality	experience,	we	now,	through
integrations	with	the	likes	of	block,	can	actually	power	a	better	experience	for	the	merchant,
where	they	can	know	when	you	show	up,	send	a	free	round	of	drinks	to	your	table
automatically	because	you	did	some	action	that	they	deemed	important,	maybe	that's	you
came	three	times	that	month.	They	can	set	that	up	with	a	few	clicks	automatically	fulfill	that.
And	as	the	consumer,	you	didn't	know	what	happened	behind	the	scenes,	but	now	you're	at
this	local	restaurant	that	you	love.	You	go	to	all	the	time.	They	know	your	name,	they	send	a
free	round	of	drinks	when	you	show	up,	or	they	get	your	dessert,	or	they	send	a	free	Lyft	ride
for	you	at	the	end	of	the	meal.	And	those	types	of	experiences,	I	think,	drive	behavior	for
merchants	by	just	creating	a	better	commerce	experience,
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Alex	Fisher 12:44:43
magical,	integrated	experiences.	Exactly,

Brandt 12:44:46
okay,	use	a	lot	of	the	same	language.

Alex	Fisher 12:44:49
So	one	more	question,	and	we'll	end	on	a	little	bit	of	a	teaser	here.	While	we	can't	share	yet
what	we're	working	on	together,	can	you	share	a	bit	about	how	you	see	block	as	a	partner?
That	can	help	fuel	the	evolution	of	these	experiences?

Brandt 12:45:02
Yeah,	I	think,	you	know,	if	you	look	at	some	of	the	announcements	blocks	put	out	recently,
there's	a	real	shared	vision	in	terms	of	making	local	commerce	just	a	better	experience.	And	I
think	what's	cool	about	block	and	built	is	when	you	look	at	our	businesses	on	the	merchant
side,	the	areas	that	block	is	really	strong	versus	areas	built	is	really	strong.	There's	a	lot	of
complementarity	there,	as	well	as	some	overlap	where	there's	a	lot	we	can	do	together.	And
then	when	you	look	across	the	businesses,	the	types	of	capabilities	that	you	all	can	bring	from
after	pay	and	cash,	app	and	other	kind	of	consumer	facing	product	experiences	that	are	useful
to	our	customers	who	live	in	buildings	and	shop	at	merchants	that	are	local.	So	we're	really
excited.	I	think	we	have,	you	know,	between	our	companies,	a	real	shared	mission	and	in	terms
of	what	we're	trying	to	do	for,	you	know,	neighborhood	commerce.	And	excited	by	being	able	to
integrate	sort	of	the	best	of	both	to	do	that	awesome.

Alex	Fisher 12:46:01
Well,	thank	you	both	so	much	that	brings	us	to	our	time	and	thank	you	all	for	your	time	and
attention.

Brandt 12:46:07
Thanks	very	much.
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Matt	Ross 12:46:22
All	right,	we	have	arrived	at	the	last	session	of	the	day	before	the	demo	Hall,	which	I'm
personally	very	excited	about.	So	we	have	about	45	minutes	or	so	to	just	answer	your
questions	directly.	So	we're	gonna	have	Jack	and	Rita	Owen	and	Nick	come	back	on	the	stage.
I'll	do	my	best	to	moderate	from	up	here.	We	have	a	few	mic	runners	running,	you	know,
running	different	parts	of	the	auditorium.	And	so	if	you	have	a	question,	just	raise	your	hand
and	we'll	try	and	get	to	you.	Start	with	Brian	and	then	Tim.	First	two	hands	I	saw,	go	ahead.
Jason,	yeah.

Question 12:46:54
First	of	all,	thank	you	very	much	for	a	tremendous	presentation.	Really	appreciate	all	the	detail.
And	what	I	really	wanted	to	ask	big	picture	is,	just	as	we	look	at	the	guidance	that	you've	laid
out	for	2026	as	well	as	the	subsequent	couple	of	years,	what	do	you	see	as	just	the	biggest
risks	to	these	financial	targets,	putting	the	macro	aside,	and	maybe	as	part	of	that,	if	you	can
talk	about	some	of	the	embedded	assumptions	just	around	loan	loss	rates	and	any	additional
color	on	commerce	enablement	versus	financial	solutions	versus	Bitcoin,	in	terms	of	the	gross
profit	build	up.	Thank	you.

Amrita	Ahuja 12:47:32
I	can	start	on	this.	You	know,	the	way	we	build	our	forecasts	is	we	take	the	known	trend	lines	in
our	business	in	very	real	time,	and	extrapolate	them	based	on,	you	know,	obviously	the	history
of	data	that	we	have	across	the	multitude	of	products	that	we've	got	across	our	ecosystems,
and	we	extrapolate	them	for	the	months	and	quarters	ahead.	We	then	overlay	that	with	a
portfolio	of	new	initiatives,	many	of	which	we	shared	today	that	we	expect	to	launch	in	the
weeks	and	months	ahead,	and	when	we'd	probability	weight	that	portfolio	of	initiatives	as	to
when	we	expect	that	they	would	be	released,	and	how	they	would	compound	to	growth	in	the
future.	And	so	that	really	is	the	exercise	that	underpins	what	we	shared	today,	specifically	from
a	2026,	perspective,	more	of	that	growth,	more	of	that	waiting,	obviously,	is	coming	from	the
initiatives	that	we've	already	got	in	our	portfolio	and	that	we've	been	recently	launching
products,	you	Know,	Like	our	Cash	App	borrow	product	after	pays.	Integration	with	cash	app
card,	in	particular,	the	post	purchase	integration,	which	we've	already	scaled	and	will	continue
to	scale,	but	also	more	nascent	product	launches	in	the	future,	like	pre	purchase	and	then	with
square	what	you'll	see	is	the	compounding	growth	of	product	innovation,	as	well	as	go	to
market,	some	of	the	exit	rates	that	Nick	talked	about	continuing	into	the	future	will	be,	of
course,	incredibly	guided	by	our	marginal	returns	as	to	how	we	invest	in	that	and	how	we
expect	that	those	investments	to	deliver	growth	into	the	future.	From	an	execution	standpoint,
a	lot	of	it,	of	course,	comes	down	to	execution,	sorry,	from	a	risk	standpoint,	a	lot	of	it,	of
course,	comes	down	to	our	ability	to	execute,	whether	it's	measuring	returns	on	a	weekly	and
monthly	basis	so	that	we	ensure	that	our	investments	are	appropriately	calibrated	to	growth,	or
it's	measuring	loss	rates,	for	instance,	on	our	financial	services	products	or	lending	products	to
ensure	that	we've	got	the	right	inputs	around	our	expansion	efforts	there,	you	know,	but	what
we	see	today,	we're	incredibly	excited	about	what	we	think	we	can	deliver	in	26	and	beyond.
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Question 12:49:51
Hey,	Brian	Bergen	from	GD	count,	thanks	for	all	the	detail.	Nice	job	here.	I	wanted	to	dig	in	on
the	margin.	Maybe	do.	Talk	about	the	confidence	in	that	margin	outlook	over	the	three	year
period,	and	particularly	some	of	the	key	sources	for	you	curious,	as	you	guys	are	also	going	full
on	with	goose	and	builderbog	g2	how	you	think	about	what	that	means	for	you,	for	needed
workforce	intensity	in	the	company	as	well?	Sure,

Amrita	Ahuja 12:50:15
you	know,	there's	a	full	gamut	of	costs	that	we	can	explain,	and	I	think	it's	different	movers
across	our	different	cost	categories.	From	a	personnel	standpoint,	I	think	you've	already	seen
us	over	the	past	few	years,	get	far	more	efficient	as	we	look	ahead,	you	know,	functionalizing
our	company,	working	against	a	consolidated	block	roadmap	together,	being	able	to	move
people	into	squads	so	that	they're	working	on	the	most	high	priority	initiatives.	I	think	that
gives	us	a	tremendous	amount	of	urgency	and	speed,	but	it	also	gives	us	efficiency	in	how	we
deploy	our	resources	to	deliver	impact	and	the	returns	on	our	teams.	I	think	we	are	still	in	the
very,	very	early	days	of	that.	I	think	the	second	piece,	from	a	personnel	standpoint,	is
automation.	We	can	enable	our	current	employee	base	to	deliver	more	and	more,	to	see	higher
returns	from	our	existing	employee	base,	and	to	ramp	in	the	mid	teens,	from	a	gross	profit
growth	perspective,	without	meaningful	personnel	investments	above	and	beyond.	How	we
enable	our	team	from	an	automation	perspective,	there's	a	number	of	other	non	personnel	cost
categories,	from	variable	costs	with	sales	and	marketing	and	risk	loss.	These	are	big	categories
where	we	want	to	continue	to	refine	and	get	more	and	more	efficient,	but	are	mindful	of
investing	there,	where	we	see	strong	returns	to	drive	growth.	And	then	there's	a	number	of
other	non	personnel	fixed	categories,	which	are,	you	know,	real	estate,	T	and	E,	you	know,
software	and	cloud	fees,	professional,	you	know,	consultant	fees.	There's,	it's	a	big	body	of
spend,	and	we	are	going	to	be	fairly	rigorous	in	how	we	scrutinize	that	spend	to	ensure	that	we
can	put	more	of	our	dollars	in	the	categories	that	actually	return	for	our	customers.

jack 12:52:05
We	do	intend	to	go	all	in	on	automating	through	goose	and	all	the	tools	that	we	build	on	top	of
it,	and	I	would	expect	to	be	able	to	prove	a	lot	more	of	that	next	year,	but	the	number	one
priority	for	our	company	is	to	automate	our	company.	Because	if	we	can	do	that,	we	can	do
that	for	our	sellers,	we	can	do	that	for	all	of	our	customers,	and	we've	already	seen	by	investing
in	that	we	get	entirely	new	product	categories	such	as	money	bot	and	manager	bot	and
everything	around	around	builder	bot	as	well.	That	acceleration	will	lead	to	things	we're	not
talking	about	right	now	in	terms	of	features	and	products	as	well.	It	just	allows	us	to
experiment	much	faster,	build	much	faster,	and	get	to	product	market	fit	much	faster.
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Matt	Ross 12:52:50
Go	to	Tim	next,	and	then	this	question	over	here,	also.

Question 12:52:55
Thank	you.	All	right,	great.	This	question	is	more	for	Nick,	I	think,	but	you	talked	about	300
salespeople	in	seat	by	the	end	of	2027	I	think	it	was,	and	it	was,	you've	given	a	lot	of	tools	for
them.	So	whether	it's	neighborhoods,	the	AI	tools,	you	mentioned	a	stat	today,	around	50%	of
the	leads	coming	in	are	coming	from	the	partners.	So	it's	kind	of	supercharging	these
salespeople.	So	with	that	as	a	backdrop,	I	was	hoping	you	could	talk	about	the	Salesforce
productivity,	meaning,	for	these	300	people,	what	should	we	be	expecting	in	terms	of	their
contribution,	whether	it's	to	the	acceleration	over	the	next	few	years,	or	it's	a	per	salesperson,
or	maybe,	if	you	can't	go	to	that	level,	maybe	just,	how	does	that	productivity	expectation
compare	to	maybe	the	competitor	sales	people?

Nick	Molnar 12:53:39
Yeah,	so	my	anticipation	is	that	this	Telly	sale,	this	field	sales	motion,	should	be	able	to	get	to
the	same	size	of	our	existing	tele	sales	motion	over	the	course	of	the	next	three	years.	Like
that.	That	that's	the	scale	of	the	opportunity	if	we	want	to	get	to	5050.	Field	is	going	to	be	the
primary	driver	of	our	ability	to	step	change	the	sales	led	cohort,	and	we're	already	seeing	very
clear	line	of	sight.	We	are	working	really	closely	with	our	development	teams	on	how	do	we
better	automate	the	sales	motion?	I	would	still	estimate	that	about	50%	of	a	rep's	time	right
now	is	spent	on	admin	and	not	spent	selling,	so	we	have	a	huge	amount	of	room	to	give	time
back	to	our	reps	to	make	them	more	productive	and	to	be	able	to	drive	more	NVA	per	rep	While
we	scale	the	count	of	reps	from	the	field	motion	specifically,	we	are	really	early,	and	the	ROIs
that	we	put	up	on	the	screen	are	reasonably	primitive	in	a	sense	of	like	how	we're	steering	our
reps	on	what,	like,	where	to	go.	When	to	go.	So	for	example,	we	don't	presently	have	best
routing	path	of	the	day	for	a	rep	of	where	they	should	go	and	when	the	reps	are	walking	their
local	neighborhoods,	and	we	know	their	lists,	and	yes,	the	TAM	is	reasonably	under	penetrated
now,	so	that	works,	but	there's	a	way	to	make	them	significantly	more	efficient	than	what	they
are	doing	right	now,	or	our	present	like	Salesforce,	way	of	working	is	designed	for	someone
sitting	at	their	desk.	It's	not	designed	for	someone	on	the	move.	So	how	do	we	think	about
bringing	that	in	where	you	know,	if	you	walk	into	a	store	and	you're	trying	to	sell,	you	need	to
find	the	right	moment	that's	at	the	right	time	when	the	person	behind	the	counter	has	the
space	to	listen	to	you,	or	wants	to	commit	to	finding	the	space	to	listen	to	you.	There's	a	lot
more	science	that	can	be	brought	into	how	we	show	up	in	the	field,	and	our	processes	to	date
and	our	technology	to	date	are	not	optimized	for	our	field	team,	but	we're	really	focused	on
making	them	optimize.	So,	like,	the	baseline	of	ROI,	in	my	mind,	is	kind	of	like	the	starting	point
that	gives	us	confidence,	but	I	think	we	have	a	lot	more	room	in	finding	efficiency	of	our	reps
and	giving	them	better	technology	to	help	them	automate	and	scale
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owen	jennings 12:56:17
and	just	just	one	thing	to	add.	From	a	development	perspective,	we	have	dedicated	teams	that
are	partnering	with	some	of	the	teams	at	block	that	are	a	bit	more	operational	in	nature.	So	we
have	a	dedicated	development	team	that's	working	with	sales	and	account	management,
similar	thing	for	customer	operations,	similar	thing	for	risk	operations	and	compliance
operations.	And	so	there's	folks	across	engineering,	design	and	product	whose	entire	job	is	to
look	at	that	workflow	for,	say,	field	sales	or	say	for	account	management,	and	say,	How	am	I
going	to	automate	that?	How	am	I	going	to	get	that,	that	50%	number	down	to	30%	20%	10%
and	really	excited	about	the	progress	we've	made	in	the	past	few	months.

Matt	Ross 12:56:58
Adam,	next,	Darren	do,	hi

Question 12:57:05
arshida	Robert	Bernstein,	so	two	questions.	First	on	Cash	App	monthly	actives,	as	we	look	out
into	the	coming	years,	Amrita,	you	kind	of	guided	to	low	single	digit	growth,	but	my	question	is
given	all	the	paybacks	you're	seeing,	we	talked	about	that	today,	the	product	velocity,	all	the
network	and	neighborhood	initiatives,	why	not	aim	for	a	higher	number	than	the	low	single	digit
growth,	fully	recognizing	that	that	number	hasn't	grown	in	the	last	couple	of	quarters.	So	this	is
an	improvement,	and	you	may	be	kind	of	working	off	of	the	recent	trend	line.	And	then	a	follow
up,	Amrita	just	on	the	guidance,	the	17%	gross	profit	growth	guidance	for	next	year,	the	15%
2728	how	should	we	think	about	that	number,	including	the	variable	cost,	all	of	them,	including
risk	losses.	Thank	you.	Sure.
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owen	jennings 12:57:55
I'll	take	the	actives	question.	Appreciate	the	question.	I	guess	one	thing	I	just	want	to	draw	a
distinction	between	is	there's	guidance,	and	then	there's	setting	a	goal.	So	you	can	bet	that	our
personal	goal	and	what	the	team	is	aimed	at	delivering	will	mean,	you	know,	we're	trying	to
meaningfully	outperform	anything	that	we	put	out	there	from	a	guidance	perspective.	And	I'm
really,	really	happy	with	the	progress	that	we've	made.	Basically	this	spring,	we	kind	of	said
publicly	that	we're	making	network	expansion	the	number	one	priority	for	cash	app.	We've
shipped	a	ton	of	improvements	over	the	past	several	months,	and	we're	now	starting	to	see
that	flow	through.	So	I	talked	about	this	a	bit	at	earnings,	where	we're	seeing	that	year	over
year	growth	rate	accelerate,	obviously	off	of	a	low	base	and	not	a	place	that	we're	happy	with,
but	we're	seeing	really	positive	trends.	And	I'm	looking	at	numbers	on	a	daily	basis,	on	an
hourly	basis,	and	really	happy	with	what	I'm	seeing.	There's	also	other	levers	that	are	going	to
drive	the	business,	or	we	hope,	to	drive	the	business,	that	aren't	necessarily	factored	in.	I
talked	about	in	my	speech.	I	talked	about	network	enhancements.	I	talked	about	teams	and
families.	I	talked	about	multiplayer	money.	Obviously,	neighborhoods	is	a	huge	potential
tailwind.	Where	you're	talking	about,	you	know,	10s	of	1000s	of	points	of	sale	and	essentially
making	each	of	them	an	upsell	into	into	cash	app.	There's	entire	new	product	lines	that,	you
know,	Brian	boats	talked	about,	the	credit	score,	for	instance.	There's	areas	we	didn't	touch	on
today	related	to	stable	coins,	related	to	cash	for	business.	So	I	wouldn't	read	that	as	much	as
like	a	goal.	I	would	read	that	more	as	guidance.	And	I	think	we're	working	every	single	day	to
outperform.

Amrita	Ahuja 12:59:31
And	I'd	also	say	on	the	actives	front	that,	as	I'm	sure	you	see	in	your	own	model,	Cash	App,
gross	profit	is	levered	pretty	strongly	to	actives	growth.	So	if	we	can	outperform	that	actives
growth,	we	obviously	have	shown	a	track	record	of,	you	know,	dramatically	growing	ARPU
within	Cash	App,	you	know,	the	the	amount	of	utility	that	customers	are	finding	on	a	daily	basis
across	the	ecosystem,	how	money	moves	through	all	of	those	products,	and	the	monetization
rate	on	them.	Has	underpinned	really	dramatic	growth	from	an	ARPU	perspective.	And	so	to	the
extent	that	we	can	inflect	the	actives	growth	number	that	will	that	materially	shows	up	in	gross
profit.	So	I	think	what	we've	shown	today	is	based	on	our	most	recent	track	record,	the
compounding	results	that	we've	seen	over	the	past	six	months.	But	obviously	there's	a	lot	more
to	do	there.	And	the	second	piece,	which	is	variable	profit.	I	mean,	I	look,	I	think	what	you	saw
in	the	presentation	is	obviously	margin	expansion,	not	only	in	26	but	in	the	next	three	years.
We	also	shared	incremental	profit	margin	expansion	from	25	and	into	the	next	three	years.	We,
as	I	said	earlier,	will	tolerate	risk	loss	growth	on	$1	basis,	and	you'll	see	that	show	up	in	our	PNL
as	we	expand	these	lending	products,	but	we're	going	to	be	incredibly	watchful	to	ensure	that
the	returns	on	that	growth,	the	margin	on	originations,	continues	to	be	within	our	target	levels.
And	so	our	ability	to	respond	to	any	changes	there	and	to	profitably	grow	the	unit	economics
on	the	individual	lending	products	themselves,	continues	to	deliver	over	time.	So	I'd	expect	to
see,	you	know,	variable	margins	as	well,	expanding	in	line	with	those	with	those	broader	rates.
All	right,
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Matt	Ross 13:01:20
so	we're	gonna	go	to	Adam	right	here	in	the	middle,	if	you	want	to	raise	your	hand,	then	we'll
go	to	Darren	right	next	to	him,	and	I'll	come	up	front	for	Hamish.	Thanks.

Question 13:01:30
Really	nice	job	today	presenting	all	this.	I	think	you	kind	of	created	a	bit	of	a	clearing	event	in
increasing	the	aperture	of	the	visibility	into	the	income	statement,	getting	a	little	bit	more	away
from	just	gross	profit	growth	and	expanding	into	the	adjusted	operating	income	line,	is	the	right
way	to	look	at	this,	given	the	headwinds.	Nick	that	you	described,	a	little	bit	on	the	square	side,
more	sales	force	driven	higher	merchants,	which	is	a	little	bit	lower	margin,	but	you're	driving	a
lot	more	operating	income	growth.	And	it	looks	like,	on	the	cash	app	side,	maybe	a	little	bit	of
the	reverse	gross	profit	is	growing	a	little	bit	faster	than	the	contribution	to	the	adjusted
income	growth.	Is	that.	Is	that	the	right	way	to	think	about	it?	But	the	building	blocks	are	there
on	both	sides	of	the	business,	to	drive	EBIT	to	drive,	I	keep	saying,	adjusted	operating	income
growth.	And	then	Nick,	if	you	could	just	talk	about	your	Salesforce	ads	and	where	they're
coming	from	and	what	you're	looking	for	as	you	build	this	group.	Thank	you.

Amrita	Ahuja 13:02:22
So	in	the	first	part	of	the	question,	if	I	understand	it	right,	some	of	the	incremental	areas	of
growth.	So	for	square,	it's	maybe	larger	sellers,	international	markets.	And	then	for	Cash	App,
our	lending	products	come	at	lower	blended	margins	today	than	the	core,	you	know,	payments
and	software	business.	I	think	that's	that's	right,	what	we're	seeing,	though,	is,	as	you	know,	as
we	orient	increasingly	to	variable	profit	dollars	generated,	and	we	expect	to	grow	that,	you
know,	with	discipline	over	time,	we	can,	we	can	see	an	overall	blended	profile	across	the	mix	of
our	products	continue	to	deliver	margin	expansion.	And	that's,	you	know,	accreting	from	a
leverage	standpoint	as	we	strictly	manage	the	fixed	cost	base.	I	hope	that	answered	your
question,
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Nick	Molnar 13:03:05
yeah.	And	then	so	yeah.	I	mean,	we	think	about	this	as	dollar	variable	profit	growth	like	that's
the	way.	Ultimately,	the	more	dollar	variable	profit	growth	we	can	drive,	or	acceleration	of	that
year	on	year	growth	curve,	the	more	that	flows	through	into	operating	income.	So	when	I'm
looking	at	our	opportunity,	yes,	we're	like	managing	to	a	margin	profile	outcome,	because	we
don't	just	want	to	drive	GPV	for	GPV	sake.	But	there	are	also	some	realities	of	how	network
effect	is	unlocked	in	a	B	to	B	led	business	where	people	do	respect	certain	people	in	their
neighborhood,	certain	sellers	in	their	neighborhood.	There	are	staples	and	icons	of
neighborhoods	that	really	shift	the	perception.	And	then	in	partnership,	you	can	actually	like
demyth	some	of	the	realities	of	what	people	might	think	of	with	square	through	someone	that
they	or	that	they	already	respect.	So	when	we're	running	a	campaign	with	Katz's	Deli	or	the
founder	of	bluestone	lane	is	on	the	front	page	of	the	FMB,	you	know,	trade	magazine	talking
about	our	hardware,	that	is	a	way	better	campaign	for	us	than	us	running	our	own	marketing
campaign.	I	still	we're	definitely	not	at	the	efficiency	like	we're	not	maxed	out	on	our	efficiency
frontier	of	our	marketing	spend.	In	my	mind,	we	want	to	keep	pushing	it	as	long	as	it's	going	to
drive	inbound	lead	volumes	and	quality	inbound	leads	that	go	down	to	the	bottom	of	funnel	and
translate	to	an	actual	closed	win	rate.	But	you	know,	we	have	such	a	meaningful	portion	of	our
leads	today	come	from	our	marketing	spend,	and	as	we	keep	pushing	it,	we're	seeing	that
marginal	profile	prevail.	So,	you	know,	there's	like,	there's,	how	do	we	keep	driving	lead?	How
do	we	keep	driving	the	channels	that	will	drive.	Of	leads	while	we	scale	our	our	team,	because
if	you	scale	your	team	and	you	have	no	leads,	they're	going	to	be	the	inefficiency	will	start	to
show	up	and	start	to	prevail.	Field	reps	don't	need	leads.	They	need	territories	where	you're
under	penetrated,	where	you	know	that	if	they	run	the	right	routes,	you're	going	to	achieve	the
right	ROI	outcomes	with	win	rates,	tele	sales,	some	of	our	other	teams,	that's	like	enterprise.
That's	where	we	start	to	get	more	into	kind	of	the	lead,	the	lead	routing	piece.	I	do	think
International	is	a	really	interesting	piece	here,	and	I	spoke	about	the	different	variable	profit
margin	profiles	of	international	versus	the	US	business.	But	we're	driving	MVA	growth	of	70%	at
the	moment,	like	it's	these	are	really	big	numbers	and	and	I	think	we	can	keep	pushing	in	that
territory	of	growth	rate	if	we	play	our	cards	right.	So	I'm	really	focused	on	field.	I'm	focused	on
starting	to	build	the	right	up	market	motions.	Some	of	our	leader,	our	leadership	from	the	early
days	of	afterpay	is	now	leading	those	motions	and	starting	to	build	that	out	on	the	square	side.
And	then	there	are	some	newer	things,	like	reseller	scaling,	scaling	field	and	being	really
focused	on	international	The

Matt	Ross 13:06:11
other	thing	I	would	add	Adam	is	we	talk	a	lot	about	payments	pricing	on	market,	but	there's
also	a	software	opportunity	that's	pretty	meaningful.	And	as	you	move	up	market,	you	attach
more	software	the	pricing	and	packaging	work	that	we	launched	at	Square	releases	a	month
ago	is	also	an	opportunity	to	sell	more	software	to	our	customers	and	help	them	run	their
businesses	more	effectively,	which	has	a	monetization	benefit,	of	course,	Darren.	Next
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Question 13:06:31
question.	It's	Darren	Beller.	This	is	probably	more	for	Owen	and	for	Jack,	but	for	some	years
now,	we've	talked	quite	a	bit	about	the	connection	of	the	ecosystem	as	being	a	big	aspiration
of	the	company,	cash,	app	and	square,	and	I'd	love	to	hear	more	tangible	examples	of	what
you	think	is	actually	going	well	today,	and	more	importantly,	what	you	see	as	potentially
showing	milestones	of	success	in	a	year	from	today	or	two	years	from	today	that	have	said	you
would	look	back	and	say	you	really	did	succeed	in	connecting	the	ecosystems.	To	me,	that's
one	of	the	biggest	potential	differentiators	of	block	going	forward.

jack 13:07:05
Yeah,	I	can	start.	I	think	the	biggest	proof	point	ultimately	is	going	to	be	neighborhoods,
because	it's	a	real	product	that	both	our	our	sellers	and	our	Cash	App	customers	will	value.	I	do
believe	it'll	it'll	drive	significant	usage	for	both	of	those	ecosystems.	We	were	not	able	to	do
that	over	the	past	few	years	for	a	number	of	reasons,	technical	personality,	like	organizational
and	whatnot.	So	being	able	to	see	actual	sellers	and	actual	individuals	use	it	on	a	on	a
increasingly	regular	basis,	and	what	it	could	potentially	unlock	for	them	is	massive,	but	that's
just	one	part.	Like	everything	that	we	talked	about	last	last	week	with	Bitcoin	also	is
referencing	how	we	we	pull	our	ecosystems	together,	and	how	they	can	actually	play	off	one
another	to	the	positive.	So	I	think	you	know	over	this,	over	the	next	six	months	to	a	year,	we'll
have	a	lot	of	proof	points.	We're	excited	to	show	you	all	on	why	these	two	ecosystems	can
really	scale	together.	And	we're	one	of	the	few	companies	in	the	world	that	have	both	sides	of
the	counter,	and	we	intend	to	fully	take	advantage	of	that	in	every	single	way	in	order	to	get
more	customers	on	in	both	of	those	ecosystems,	I	can
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owen	jennings 13:08:24
just	add,	add	a	few	thoughts	I	really	wanted	to	lay	out,	kind	of	how	we	think	about	our
capabilities	and	then	our	brands	really	just	being	interfaces	on	top	of	them	at	the	at	the	start	of
my	talk,	because	I	think	it	gets	to	your	question.	So	I	think	there's	already	a	number	of	ways	in
which	we	are	and	we	have	been	connecting	our	ecosystems	that's	not	necessarily	incredibly
visible	to	customers,	and	this	was	part	of	the	goal	around	functionalization.	So	right	now	we
have,	like,	a	singular	AI	stack	built	on	top	of	goose	and	that	agent	substrate,	and	that's
powering	money	bot,	and	that's	powering	manager	bot.	It	might	not	visibly	feel	to	a	customer
like	we're	connecting	the	ecosystems,	but	it's	letting	us	move	faster.	It's	letting	us	build
incredible	things	in	a	matter	of	weeks	or	a	matter	of	months.	Similarly,	we	now	have	a	singular
financial	platform	across	the	entirety	of	block,	versus	having	one	for	square	having	one	for	cash
app,	so	on	and	so	and	so	on	and	so	forth.	So	I	think	that	we've	made	a	lot	of	progress	just	in
terms	of	our	ability	to	move	more	quickly,	our	ability	to	get	rid	of	duplication	at	the	company,	in
terms	of	things	that	are	going	to	really	affect	the	customer	experience,	and	where	you	kind	of
get	that	combinatorial	benefit	that	we've	been	talking	about,	I	agree,	neighborhoods	is
probably	like	the	biggest	thing	to	watch	in	the	immediate	term.	But	really,	on	the	development
side,	what	we're	doing	now	as	like	one	product	development	team	is	we're	looking	at	every
piece	of	square.	We're	looking	at	every	piece	of	cash,	app,	every	piece	of	after	pay.	And	we're
saying,	How	can	we	provide	differentiated	value	here?	So.	There's	a	few	other	touch	points	that
I	would	think	about.	One	of	them	is	obviously	the	integration	of	cash	app	and	after	pay	in	the
US.	I	think	that's	absolutely	massive.	So	going	back	to	the	previous	question,	you	know,	we're
working	toward	having	that	tailwind	of	Cash	App	actives	in	terms	of	us	afterpay	actives	coming
into	cash	app,	I	think	similarly,	we	continue	to	focus	on	our	payment	stack	with	cash	app,	card
and	Cash	App	pay.	So	the	more	payments	that	we	can	get	at	Square	sellers	with	cash	app,	card
and	Cash	App	pay,	the	better	that	we	can	make	that	experience,	both	for	consumers	and	for
merchants.	If	you	think	about	things	like	rewards,	or	if	you	think	about	things	like	processing
costs	or	what	have	you,	that's	why	I	think	dollars	on	lightning	or	Bitcoin	transactions	on	USD
was	such	a	massive	announcement	to	talk	about	today,	and	then	I	touched	on	it	a	bit	in	my	in
my	talk,	but	I	think	the	employee	network	and	the	staff	network	is	a	pretty	meaningful
opportunity	here.	Increasingly,	you're	so	you're	seeing	us	build	more	and	more	features	and
products	in	the	cash	app	that	are	broadening	the	aperture	of	cash	app	into	like,	basically,
whatever	is	related	to	your	financial	life,	you	should	be	able	to	manage	it	within	Cash	App.	And
so	we	have,	you	know,	millions	of	staff	members	who	work	at	small	businesses	on	the	square
side.	We	also	see	a	very	large	number	of	new	staff	members	on	an	annual	basis.	And	to	the
extent	that	we	can	make	cash	app	just	the	default	banking	platform	to	get	paid	instantly	for
work	that	you	do	in	a	given	hour	or	a	given	day,	that's	going	to	be	pretty	massive.	But	I	guess
more	more	broadly,	I	would	say	basically,	we're	looking	at	every	single	capability,	and	then	how
can	we	expose	that	to	a	given	customer	through	a	given	interface?	And	how	can	we	add	more
value	by	leveraging	capabilities	across	our	brands?	Okay,	so

Matt	Ross 13:11:45
we're	gonna	go	to	Hamish	next,	who's	a	very	front	row,	and	then	Tenjin	after	after	that.	Jack.
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Question 13:11:54
Maybe	a	question	for	you,	one	of	the	things	you've	had	in	home	is	the	importance	of	product
velocity,	and	it	feels	like	there's	been	a	massive	change	there,	organizationally	over	the	last
couple	of	years.	Where	are	you	on	that	journey?	Are	you	able	to	characterize	that	and	what
more	do	you	have	to	do	to	where	you	want	to	be?

jack 13:12:11
Yeah,	I	think	we've	we've	certainly	done	what	we	need	to	do.	From	a	structural	standpoint,	I
think	the	rest	of	it	comes	down	to	mindset	and	more	accountability	and	putting	into	practice.
The	tools	we're	using	are	very	advanced,	and	we	are	ahead	of	the	game	in	most	of	these
things.	Goose	has	has	not	only	been	successful	at	our	company,	but	other	companies	such	as
stripe	and	Databricks	like	it.	It's	a	model	that	actually	works,	and	part	of	its	power	is	that	we're
completely	model	independent.	So	it	can	be	a	front	end	to	any	model,	whether	it	be	open
source	or	one	of	the	bigger	corporate	frontier	models.	So	it	allows	us	a	lot	of	flexibility	in
applying	it	to	the	work.	So	I	would	say	that	we	have	had	significant	velocity	shifts	over	just	the
past	six	months,	but	every	single	month	is	going	to	get	better	and	better	and	better	as	we	get
more	of	the	team	to	use	the	tools	as	we	understand	like,	where	we	can	we	can	fill	the	gaps	and
like,	really	apply	this	technology	even	more,	but	most	of	it's	making	sure	that	we	get	this
mindset,	my	last	slide,	fully	integrated	into	the	culture,	and	that's	going	to	be	a	big	part	of	my
entire	focus,	our	leadership	team's	focus,	and	making	sure	that	we	have	an	organization	that
really	lives	up	to	those,	those	three	things	that	changes	our	velocity	completely.	So	we	made
major	strides.	All	the	structural	stuff	is	more	or	less	done	now,	just	like	putting	into	practice
again	and	again	and	seeing	it	compound.

Matt	Ross 13:13:48
Okay,	tension	up	here,	and	then	I'll	go	to	Dan	over	here.
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Question 13:13:55
Thank	you.	Thanks,	Matt.	I	guess	I	just	want	to	share	a	couple	reactions	maybe	to	your	session.
Jack,	if	that's	okay,	and	get	your	your	feedback	on	it.	So	from	a	mission	standpoint,	the	mission
has	always	been	pretty	consistent,	right?	Economic	Empowerment,	I	think	you	shifted	that	to
include	autonomous	economic	empowerment,	if	I	heard	that	correctly.	So	that's	one
observation,	big	push	towards	autonomy.	And	then	the	second	one,	when	you	talked	about
inflections,	my	reaction	was	that,	in	the	past,	most	of	these	inflections	were	from	established
products,	and	then	you,	you	know,	bring	those	to	the	mass	markets,	or,	you	know,	to	the
underserved.	But	I	think	the	one	that	you	called	out,	I	think	it	was	what	data,	and	then	AI,	I
would	say	those	are	less	established,	right?	So,	so	I'm	curious	how	that	this	inflection	might	be
different	as	you're	moving	the	mission	more	towards	autonomy.	Is	the	market	ready	for
autonomous	tools?	Is	it	ready	for	for	Bitcoin?	How	are	you	thinking	about	that	within	the	the
framework	of	past	inflections	that	have	worked	very	well	for.	The	company,	if	you	follow	my	my
question,	and	I	know	in	the	past,	Jack,	you've	talked	about	horizon	123,	I	don't	know	if	that	that
thinking	applies	here	or	not.	Sorry	for	the	long	winded	question,
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jack 13:15:10
my	sense	is	that	any	company	that	doesn't	build	a	platform	for	autonomy	is	going	to	become
irrelevant	because	the	frontier	labs	will	take	more	and	more	of	those	use	cases,	and	our
intention	is	to	lead	this	effort	and	not	to	not	to	react	to	it.	And	I	think	you're	right	in	terms	well,
I	would	say	that	all	those	other	three	inflection	points,	those	were	not	established	products	at
all,	like,	especially	for	the	people	that	we	served,	all	of	them	were,	you	know,	certainly	looking
at	like	these	use	cases	and	broadening	the	access,	but	they	weren't	established	in	our
customer	set,	and	establishing	them	in	our	customer	set,	and	then	building	on	top	of	them	so
that	we	could	go	more	a	market	is	where	we	really	won.	We	We	believe	there's	a	massive
opportunity	which	is	differentiated	and	unique	in	the	sense	of	having	real	time	living	data	fed
into	models	that	we	create	and	we	control,	that	other	companies	are	trying	to	take	from
companies	like	ours	and	ingest	them	so	they	can	build	similar	services,	but	we	have	all	that
today,	so	we	think	it's	really	important	to	focus	on	this	concept	of	proactive	intelligence,	noting
that	most	of	the	AI	models	today	are	trained	on	old,	dead	data	from	the	internet.	They	don't
have	access	to	the	fundamental	data	that	we	have	every	single	second	of	every	single	day	as
people	just	use	our	product,	and	all	these	models	are	becoming	more	and	more	commodity,
especially	given	all	the	open	source	models	coming	out	of	China.	So	it	gives	us	a	very	unique
vantage	point,	and	gives	us	an	ability	to	actually	level	the	playing	field	for	our	customers	and
for	ourselves	and	move	faster	than	you	know	we	were,	we	were	able	to	in	the	past.	So	I	do	see
it	as	an	inflection	point.	I	do	see	it	as	something	that	transforms	our	company,	and	we	intend	to
lead	on	it.	But,	you	know,	words	are	meaningless.	We're	going	to	prove	it.	We're	going	to	prove
it	to	you	in	terms	of	Bitcoin,	again,	like	this	represents	a	shift	and	an	opportunity	for	us	to
reduce	a	singular	dependency	on	the	current	financial	system	and	networks	and	provide	other
options	and	provide	our	sellers	the	ability	to	really	push	their	customers	Where	they	go	so	they
don't	have	to	pay	fees.	There's	economic	incentive	to	this.	It's	not	just	being	about	crypto.	It's
not	just	using	cool	technology.	There's	economic	incentive	and	economic	freedoms	that	this
technology	gives	our	seller	customers	and	our	individual	customers.	And	this	is	just	the
beginning.	It's	not	just	about	payments	and	transactions.	There's	a	whole	category	of	services
that	we	can	build	on	top	of	this	open	stack.	But	payments	is	obviously	the	most	fundamental
and	the	most	important.

owen	jennings 13:18:10
Just	one	quick	add	on,	from	a	from	a	product	perspective,	I	think	we've	done	a	good	job	on	the
square	side	and	cash	side	of	just	obfuscating	away	from	the	complexity.	And	so	you	had	a	you
had	a	you	had	a	question	about	readiness,	I	think	the	question	is	like,	I	believe	there's	some
customers	who	perhaps	don't	care	that.	Let's	say	money	bot	is	running	on,	let's	say	GPT	five,
one	versus	cloud	sonnet	4.5	versus	an	open	source	model.	What	they	care	about	is	that,	you
know,	they're	able	to	save	up	a	rainy	day	fund,	or	they're	able	to	get	good	financial	advice	from
moneybot.	I	think	similarly,	you	don't	necessarily	have	to	believe	that	10s	of	millions	of
customers	are	going	to,	like	actively	choose	to	pay	in	Bitcoin	tomorrow	or	next	month.	We	can
obfuscate	a	lot	of	this	complexity.	What	they	care	about	is	that,	you	know,	their	transaction
goes	through	for	their	coffee,	and	what	sellers	care	about	is	the	transaction	goes	through,	and
also	maybe	I'm	paying	less.	So	it's	our	job	as	like	a	design	and	engineering	led	company,	to
obfuscate	away	a	lot	of	the	stuff	that	we're	talking	about	here	and	just	build	incredibly	simple
experiences	that	customers	love.	And	I	think	that's	more	so	what	we're	getting	at.
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Matt	Ross 13:19:15
So	I'll	go	to	Dan	over	here	and	then	question	on	the	backbench	back	there.

Question 13:19:21
Hey	guys,	really,	really	interesting	analyst.	Thanks	again.	Maybe	just	a	question	on	the	on	all
the	lending	stuff.	I	mean,	the	one	thing	that	I	came	away,	by	the	way,	Danielle	from	Museum,
sorry	about	that,	is	how	good	the	lending	is,	right?	Like	the	loss	rates	are	very	low,	and	I	think	a
lot	of	people	don't	understand	it.	I	think	that's	a	big	overhang	on	the	stock.	And	so	my	question
is	basically	like,	do	you	Would	you	consider	maybe	consistently	providing	more	data,	maybe
even	making	it	a	separate	segment	that	shows,	okay,	here's	everything	we	do	in	lending,	and
here's	everything	else,	because	the	data	speaks	for	itself,	and	it	looks	really	good.	There's	no
reason	to	not	put	it	out	there.	That	just	may	be	a	question	on	me.	Yeah.

Amrita	Ahuja 13:20:06
I	mean,	Matt,	you	should	speak	to	this	too,	but	I	think	a	big	part	of	what	you're	hearing	from	us
today	is	a	commitment	to	increased	regular	disclosure	and	transparency	on	these	quickly
ramping	parts	of	our	business,	whether	it's	important	parts	of	our	business,	whether	it's,	you
know,	on	square	go	to	market,	or	it's	on	Cash	App,	lending,	or	what	have	you	I	think	a	big	part
of	the	reorientation	of	the	revenue	categories	is	to	highlight	the	pieces	that	come	from	financial
services.	Now	there's	more	in	there	than	just	lending,	but	certainly	lending	is	a	key	piece	of
that,	and	everything	from,	you	know,	margins	on	our	originations	our	roics,	like	these	are
incredibly	strong	metrics	that	we're	tracking	on	a	daily,	weekly	basis,	and	so	we	do	commit	to
sharing	more	of	that	on	a	regular	basis.

Matt	Ross 13:20:54
Yeah,	just	add	so	there's	a	chart	or	slide	in	amrita's	presentation	that	showed	originations	by
borrow,	and	BNPL	showed	variable	profit.	Return	on	invested	capital.	Our	plan	is	to	share	that
information	going	forward.	As	Amrita	said,	we	seek	people's	feedback	on	what	we	shared
today,	and	so	let	us	know	what	you	all	think	it's	worth.	Just	pausing	for	a	second,	that	was	one
of	my	favorite	slides	in	the	entire	entire	day,	50%	origination	growth,	28%	return	on	invested
capital,	2%	variable	profit	margins	that	have	been	stable	throughout	the	last	several	years.	It's
just,	I	think	the	team	that	managed	their	underwriting	risk	boats,	who	was	up	here,	and
everyone	else	with	him,	has	done	an	absolutely	exceptional	job.	And	it's	worth	reflecting	on	the
fact	that	that	scale,	that	growth,	those	returns,	just,	I	do	not	think	exist	anywhere	else
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Nick	Molnar 13:21:41
can	I?	Can	I	make	a	couple	of	points?	I	think	lending	is	a	super	powerful	block.	I	think	when	you
actually	look	at	gross	profit	profiles	across	like	fintechs,	others	internationally,	that	we	believe
are	great	businesses,	it	always	comes	back	to	lending.	And	access	to	liquidity	is	one	of	the
most	valuable	things	that	you	can	give	a	human.	And	we're	seeing	we're	seeing	that.	And	the
reason	why	we	are	so	uniquely	placed	that	it	is	a	superpower	is	because	we	didn't	start	our	life
lending	someone	$2,000	over	a	24	month	period,	and	making	a	decision	today	that	we	have	to
live	with	for	the	next	24	months.	We	have	such	fast	velocity	of	our	book,	short	duration	loans,
small	average	order	value,	small	ticket	sizes,	highly	diversified.	We're	dealing	with	millions	of
consumers	every	single	month,	and	that's	like	a	very	unique	thing	that	we	have	designed	that
is	fundamentally	the	opposite	of	the	broader	financial	services	ecosystem.	So	when	you	see
that	there's	like,	pressure	in	the	market	on	loss	rates,	and	you	see	that	we've	been	able	to	hold
our	loss	profile	while	significantly	scaling	the	fact	that	risk	loss	is	up	on	$1	or	like,	a	year	on
year.	Metric	is	an	irrelevant	point	of	view	when	you're	growing	borrow	at	134%	year	on	year,
and	the	velocity	is	prevailing	and	you're	assessing	each	loan	or	each	order	every	single	time.
So	I	think	we	have	a	job	to	do	to	keep	reinforcing	that	our	lending	is	different	from	everyone
else's	lending,	and	our	lending	is	the	most	real	time	lending	that	happens	in	the	market,
because	we're	looking	at	it	on	such	a	short	order	basis	with	such	high	velocity.	And	that's	why
you're	at	over	100%	return	on	equity	as	a	result	of	the	annualized	returns	that	are.	You	know,
our	margin	profiles	prevail.	So	I	think	this	is	the	thing	we	have	to	keep	leaning	into	and	and
like,	hold	it	and	be	proud	of	it,	because	it's	a	superpower	for	block.

jack 13:23:44
Yeah,	and	this	DNA	started	all	the	way	back	with	square	capital,	which	is	now	called	square
loans.	I	think	one	of	the	most	undervalued	aspects	of	our	business	is	the	data	and
understanding	we	have	of	our	customers.	And	now	that	we	have	these	tools	such	as	AI,	we	can
do	something	even	more	magical	that	is	cohesive	with	lending,	but,	you	know,	really	allows	us
to	tie	so	many	use	cases	together	with	that	understanding.

Matt	Ross 13:24:12
So	there's	a	question	on	the	back	back	row	here.
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Question 13:24:16
Hello,	hello.	My	name	is	Cameron	McKenzie.	I	came	actually	down	from	Vancouver,	Canada,
because	I'm	so	impressed	with	what	Jack	and	Jim	created	many	years	ago,	and	all	the
incredible	things	you	guys	are	doing	and	showing	us	today.	You	mentioned	cats	deli,	but
Purdy's	chocolates	is	a	chocolate	company	that	I	grew	up	with,	and	the	local	family	in	my	town,
Vancouver,	building	for	durability	was	something	you	mentioned	earlier,	and	this	focus	on
teens	and	capturing	teens	financial	literacy.	I	am	an	investment	advisor	with	RBC	Dominion
securities,	and	we	talk	about	financial	literacy	all	the	time,	but	the	sticking	of	that	is	not	what
you	are	providing	with	teens	and	the	bigger	picture.	Of	why	I	came	down	here	was	to	learn
about	the	blockchain	and	the	Bitcoin.	And	it's	a	yes	or	no	question,	probably	to	Jack,	but	is
Bitcoin	awareness	an	obligation	for	block?	No.	Thank	you.	Keep	your	head	down	and	keep
doing	what	you're	doing.

Matt	Ross 13:25:17
Then	we	love	Purdy's	chocolates	too.	Actually,	a	question	right	next	to	you,	if	you	want	to	just
pass	the	mic	one	person	over,

Question 13:25:27
yeah,	Sean	Emery	Avery	and	company,	you	know,	on	the	bot	side,	you	know,	how	do	you	think
of	if	usage	across	the	board	ramps	up,	and	how	that	affects	maybe	margins?	But	then,	even
more	importantly,	I	think	monetization	of	it.	And	then	second,	you	know,	on	the	Cash	App
investing	side,	you	know,	how	breadth,	depth	Do	you	want	to	go	there?	You	know,	some	of	the
competitors	are	pretty	deep	at	this	point.	I	couldn't	drive	engagement	over	time.	So	that's	kind
of	the	second	question.

jack 13:25:54
Yeah,	the	on	the	on	the	bot	side,	first,	you	know,	we	want	to	for	money,	but	we	want	to	provide
someone	with	something	that	is	equivalent	to	having	a	personal	CFO,	and	we	think	that's
extremely	valuable.	We	think	giving	time	back	is	extremely	valuable,	and	we	want	to	price	it
ultimately	according	to	that,	but	we	have	a	lot	to	prove	before	we	get	there,	and	we	want	to
earn	the	trust	that	it's	actually	doing	the	right	things	for	people	and	they	find	real	value	in	it,
and	that	is	exactly	what	we're	testing	right	now	on	manager	bot.	It's	the	same	thing,	which	is,
we	believe	that,	you	know,	this	should	be	equivalent	to	hiring	a	COO	or	manager	for	your
business,	and	that	if	it's	truly	automating	your	business	in	the	same	way	that	we	intend	to
automate	our	business,	that's	extremely	valuable	and	should	be	priced	accordingly.	We	think
there's	an	opportunity	with	builderbot	as	well,	for	companies	like	ours,	but	also	for	smaller
businesses	that	we've	historically	served	over	16	years	and	certainly	upmarket.	We	don't	have
immediate	plans	on	how	to	package	and	productize	that.	But	we	do	think	there's	a	lot	of
opportunity	to	do	so,	and	we	will	be	looking	at	it	just	a	couple	of
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owen	jennings 13:27:07
things	to	add,	just	from	a	cost	perspective,	as	we	think	about	money	bot	and	manager	bot
ramping.	Feel	pretty	good	about	it,	not	too	concerned,	as	Jack	said,	you	know,	eventually	you
can	kind	of	figure	out	the	pricing	just	for	just	for	those	things.	But	then	in	terms	of	of	money	bot
and	how	it	actually	flows	through,	I	think	it's	actually	a	pretty,	it's	a	pretty	incredible	system
from	a	product	perspective.	Because,	you	know,	we've	spent	the	past	decade	on	all	these	like
life	cycle	models	and	personalization	models	and	next	best	action	models,	etc,	you've	kind	of
had	to	hide	that	behind	the	other	things.	It	either	seems	like	it	feels	like	a	like	a	crummy	push
notification,	or	you're	kind	of	like	building	that	on	a	different	UI	this,	it	truly	is	giving	customers
suggestions.	And	so	then	the	way	that	I	expect	that	to	flow	through,	or	how	you	could	imagine
it	flow	through,	is	just	cross	sell,	upsell	and	engagement,	new	product	adoption.	We're	already
seeing	instances	of	folks	who	are	starting	to	use	savings,	starting	to	use	investing,	or	what
have	you,	from	their	conversations	with	with	money	bot.	The	other	thing	is,	to	the	extent
money	bot	can	really	differentiate,	it's	a	huge	value	prop	for	a	given	customer	who	uses	Cash
App,	maybe	periodically,	to	bring	their	entire	financial	life	onto	Cash	App,	because	now	you
have	this	conversational	CFO	that	you	can	chat	to	about	everything	that	you	do	on	the	cash
app	side.	So	I	do	think	there's	a	lot	of	upside	as	well.	It's	not	just	on	the	cost	side	for	investing,
just	just	where	we're	focused	right	now	is	investing	products	that	serve	the	vast,	vast	majority
of	Americans.	We	don't	have	any	immediate	term	plans	to	do,	you	know,	short	selling	or	margin
loans	or	what	have	you.	Like	the	vast,	vast	majority	of	Americans	do	not	need	those	tools,	and
so	we'll	continue	to	invest.	There's	some	interesting	features	we	can	build,	but	I	wouldn't
expect	us	to	go	100%	deep	in	the	in	the	investing	world,	in	the	immediate	term.	Yeah,

Amrita	Ahuja 13:28:55
I'll	just	add	in	tying	your	connection	back	to	our	guidance.	We	don't	include	meaningful	gross
profit	opportunities	related	to	our	AI	initiatives	in	the	guidance	that	we	laid	out	today,	we	do
include	some	modest	costs,	I	think,	as	I	mentioned	in	my	presentation,	about	$130,000,000.26
related	not	only	to	AI,	but	neighborhoods	and	after	pay,	pre	purchase.	So	some	newer
initiatives	that	we'll	be	ramping	next	year.	We've	included	investments	against	but	AI	may	be
tying	to	Tintin's	question	earlier	is	more	nascent,	and	I	think	business	models	will	evolve.	At	the
very	least,	you	can	imagine	things	like	retention	and	cross	sell	through	some	of	these	AI,
conversational,	proactive	intelligence	means,	but	potentially	business	models	on	top	of	that,
and	that's	not	what's	factored	in	the	guidance	today.	That's	upside	potential.

Matt	Ross 13:29:44
All	right,	so	the	back	of	the	room	some	really	quiet,	or	maybe	it's	been	missing	hands	the	whole
time.	But	anyone	in	the	back	rows	have	any	questions?	Question	over	here?
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Question 13:29:57
Thank	you.	Ken	saskie,	autonomous	research.	I	wanted	to	ask	about	monetization	of	cash	app	it
feels	like	Cash	App	modernization	has	had	different	drivers	and	contributors	over	the	years,
right,	starting	with	instant	transfer	initially,	then	you	moved	on	to	Cash	App	card	active
penetration	has	increased	your	driving	growth	with	cash	app	borrow,	when	you	think	about	the
next	leg	of	growth,	are	there	one	or	two	products	outside	of	borrow	that	you	think	can	really
help	contribute	to	gross	profit	growth	over	the	next	few	years?	I	think	Emerita,	you	said	there
were	a	number	of	product	launches	in	the	works.	And	then	I	also	saw	the	think	there	was	a
reference	to	Cash	App	score	and	potentially	leveraging	that	data	and	selling	that	data.	Thank

owen	jennings 13:30:43
you.	Yeah,	I	can	talk	about	this	from	a	from	a	product	development	perspective,	and	then	I'll	let
Amrita	tie	it	together	in	terms	of	the	plan.	I	think	on	the	cash	app	side,	there's	no	shortage	of
new	product	lines	that	we	can	build.	I	think	we're	in	a	really,	really	unique	place	where	we
started	with	peer	to	peer.	We've	layered	in	a	new	financial	service	basically	every	year	over	the
past	decade,	and	we've	had	market	fit,	and	we	have	strong	attach	rates	with	all	these	products
in	a	way	that,	frankly,	you	know,	some	of	the	other	competitors	in	the	peer	to	peer	space	don't,
and	a	lot	of	that	is	because	where	we	started	was	serving	those	who	were	traditionally
underserved	by	the	financial	system.	And	so	the	attach	to	cash	card	is	really	high,	and	the
attach	to	borrow	is	really	high,	and	the	attach	to	Bitcoin	is	really	high,	and	so	on	and	so	forth.
So	one	way	that	you	can	think	about	it	is	just	to	redefine	the	world's	relationship	with	money,
you	have	to	serve	basically	every	transaction	type.	So	what	are	some	markets	that	cash	app	is
not	playing	in	right	now,	where	customers	are	transacting?	Those	are	the	sorts	of	things	that
you	could	imagine	us	building,	whether	it's	in,	you	know,	one	year,	three	or	five	years,	and
there	still	are	a	number	of	categories	where	we	aren't	playing	I	think	that,	you	know,	more
specifically,	I	think	the	credit	credit	score	internally,	and	also,	you	know,	potentially	externally,
is	an	incredible	example	of	what	could	be	a	new	product	line.	You	know,	there's	other	products
that	are	out	there	in	the	FinTech	space	that	we	could	easily	build	ourselves	or	integrate	with.
And	then	I	think,	more	broadly,	really,	the	commerce	side	will	continue	to	be	a	huge	tailwind	for
us.	I	think	cash	at	pay,	we're	really	just	getting	started,	and	we	see	tremendous	demand.	And
then	there's	so	much	that	we	can	do	with	cash	at	pay,	with	dollar	on	lightning	with	how	we
think	about	building	these	payment	networks.	And	so	I	think	there's,	there's	a	number	of,	you
know,	potential	multi	100	million	dollar	gross	profit	lines	that	are,	that	are	kind	of	coming	down
the	pike.	I	think

Matt	Ross 13:32:31
you	have	time	for	one	more	question.	I	can't	see	who	it	is	back	there,	but	yeah,	perfect.
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Question 13:32:36
Jeff	Cantwell,	from	C	40	research.	Thanks	a	lot,	Nick,	I	thought	your	presentation	was	really
good.	And	Owen,	yours	as	well.	Owen,	you	highlighted	using	Bitcoin	for	payments,	and	you	call
that	a	paradigm	shift.	Question	I	have	is,	how	does	block	plan	to	help	do	its	part	in	facilitating
the	adoption,	both	on	the	merchant	side,	open	up	that	aperture,	but	also	with	consumers.	It
just	strikes	me	that	you	guys	have	a	lot	of	experience	with	Bitcoin	over	the	years,	and	you'd
have	ideas	on	driving	consumer	adoption,	because,	as	we	all	know	here	in	the	US,	at	times,
there	could	be	a	solution	in	search	of	a	problem	mentality	with	payments.	I	guess	I'm	just
curious,	you	know,	what	the	plan	is	around	driving	adoption,	or	how	you	see	that	playing	out
over	time,	and	then	jack	this	probably	is	the	most	important	question	you'll	ever	get	asked
from	the	sell	side.	Are	you?	Satoshi	Nakamoto,	thanks.

owen	jennings 13:33:32
All	right,	I'll	kick	it	off.	Nice	two	parter	there.	So	I	think,	I	think	we're	really	good	at	driving
customer	behavior	shifts.	One	fun	thing	that	I	like	to	do	is	think	about	when	I	started	at	block
12	years	ago.	Our	readers	were	all	swipe,	and	everyone	was	we're	kind	of	in	a	tizzy	about	this
whole	EMV	thing,	and	like,	building	the	dip	reader	and	so	on	and	so	forth,	and	then	all	of	a
sudden	you	get	tap.	And	we	did	a	really	good	job	of	kind	of	like,	moving	customer	behavior
forward,	both	on	the	seller	side	and	also	on	the	buyer	side.	And	now	it's	probably	just	like	an
afterthought	that	we	were	ever	swiping	cards	for	many	of	you,	but	that	was	really	core	to	our
business.	And	so	there's	a	lot	of	learnings	in	there.	I	think	one	is	keep	it	simple	so	like,	we	can
obfuscate	away	a	whole	bunch	of	complexity.	I	don't	think	the	average	American	is	going	to
necessarily	deeply	understand	or	care	that	much	about	the	Lightning	Network	and	what	the	l2
means	versus	the	l1	and	they	don't	have	to.	We	don't	have	to.	We	don't	have	to	put	that	front
and	center	for	them.	And	then	I	think	second	is	just	build	an	incentive	structure	that	works.
That's	why,	you	know,	I'm	so	excited	about	what	Brian	was	talking	about	with	neighborhoods.
I'm	so	excited	about	cash,	app,	green,	we	have	a	ton	of	leverage	in	the	business,	and	so	we	can
build	incentive	programs	both	on	the	acceptance	side	as	well	as	on	the	buyer	side	in	order	to
drive	adoption	of	any	given	product	or	any	given	form	of	payment.	And	so	that's	what	I	would
say.	It's	like.	If	we	keep	it	simple	and	we	get	the	right	incentive	structure,	then	that	will	just.
Positively	over	time,	and	it'll	be	a	similar	sort	of	thing,	where	in	X	number	of	years,	you'll	look
back	and	it's	like,	wow.	Can	you	believe	that	we	were	doing	it	this	way,	when	like	this	is	clearly
so	much	better	for	everyone	involved.	That's	like	by	and	large.	How	I	think	about	it,
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jack 13:35:12
I	think	the	incentive	structure	is	there,	and	I	think	the	cost	savings	is	obvious,	and	our
merchants	will	lead	the	way,	and	it's	just	a	matter	of	trying	it	a	few	times	where	you	see	that
value.	And	I'm	sure	you	all	have	had	experiences	where	you're	starting	to	see	more	and	more
cash	only	signs,	and	I	think	that	only	increases	over	time.	So	this	provides	another	alternative
on	the	Satoshi	question,	the	most	beautiful	thing	about	Bitcoin	is	that	question	does	not	matter
at	all	anymore.	It's	an	open	protocol	taken	over	by	a	community	that	wants	to	see	an
alternative	to	an	option.	And	if	it	was	important	to	Satoshi,	there's	a	simple	way	they	can	prove
who	they	are,	so	we'll	wait	for	that	day.	But	just	as	a	way	to	close	this	out,	I	really	mean	what	I
said	in	the	in	the	beginning	about	giving	us	critical	feedback.	So	we	had	a	lot	of	questions
today,	but	our	emails	are	always	open.	If	you	email	me,	you	can	discover	my	email	address.	I'm
not	gonna	say	it	right	now,	but	you	can	discover	it.	I	read	everything.	I	may	not	get	back	in	a
reasonable	timeframe	or	at	all,	but	I	take	all	the	input,	and	it's	really	important	that	we	get	this
critical	feedback.	If	there's	anything	you	don't	understand	about	our	business,	if	there's
anything	confusing,	if	there's	something	that	you	think	is	off	strategy	or	just	does	not	make
sense	and	never	has,	then	please	send	it	our	way	and	we	will	consider	it	and	we	will	take	it	to
heart,	and	we'll	make	sure	that	we	improve	it	in	any	way	that	we	can.	The	most	important	thing
for	us	is	that	we're	building	something	valuable	for	our	customers,	and	we	believe	that	we	have
something	that	is	truly	unique.	We	believe	we	have	these	capabilities	that	are	very	hard	to
build	up	into	and	to	maintain.	And	we're	believe,	we	believe	that	we	are	again	in	a	leadership
position	from	a	technology	and	design	standpoint,	and	that's	what	I	want	you	to	hold	us
accountable	to.	And	if	you	see	us	straying	from	it,	then	speak	up,	be	frank,	be	critical	and	be
brutal,	because	we're	only	going	to	get	better	because	of	because	of	that.	So	it	goes	for	all	of
you	in	the	room,	but	also	all	of	you	in	retail	watching	from	afar.	Please	share	the	feedback,	and
we'll	only	improve	from	it.	So	thank	you.	We	have	so	much	gratitude,	gratitude	for	you	all,	for
your	time,	for	your	belief	and	your	patience,	and	we're	going	to	make	good	on	all	of	it.	Thank
you.

Amrita	Ahuja 13:37:44
Thank	you.	Maybe	one	last,	last	thing,	Jack	probably	doesn't	want	me	to	say	this.	He	may	or
may	not	be	Satoshi,	but	it	is	his	birthday	today,	so	what	better	way	to	celebrate	with	than	with
200	of	your	closest	friends?	Hopefully	you	see	him	down	in	the	demo	Hall.	Please	go	down	and
check	out	all	of	our	products	that	are	down	there.	Meet	other	employees	and	sing	Jack,	happy
birthday.

Matt	Ross 13:38:08
Thank	you.	Thank	you	all
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VOG 13:38:15
the	session	in	the	main	auditorium	has	come	to	an	end.	Please	make	your	way	downstairs	to
the	demo	Hall.	Thank	you.
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