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Executive Summary

Unsurprisingly, there are significant differences between Accredited and Non-Accredited
Investors. We have also defined a third audience segment of investors who are becoming

Accredited, or are newly Accredited, with distinct behaviors and psychographics.

Non-Accredited Investors are
more likely to react to the
market and distrust older
generations. While choosing
Investments, ESG is more
considered than for older
generations but there is no
universality in prioritizing
investments that meet

this criteria.

Women are increasingly the sole
financial decision maker and are
Investing at younger ages. Yet,
they have less confidence than
men in making investment

choices.

We updated the Ben and Larry
personas to include buyer
mindset, channel preferences,
and motivations. We also added
two additional personas - a
woman investor and a man on
the path to becoming an

Accredited Investor.

Qualifying the audience
segments by age, familiarity
with technology, and trust in
digital platforms, we
estimated the potential
number of peopl~ lil-~heta

use a platform lil ™
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RESEARCH OBJECTIVES

To expand personas for Non-Accredited Investors.
To provide insights and sizing for audience segments.

RESEARCH QUESTIONS

1. How are Accredited and Non-Accredited Investors different in terms of behaviors, interests, and
psychographics?

2. What is the mindset of the Non-Accredited Investor?

3. What is the persona of women Non-Accredited Investors?

4. How much does ESG weigh into decision making?

5. What is the relative audience size of investor personas likely to invest wi the platform?



METHODOLOGY

» We used collected user data over the last five years through proprietary software to ascertain most common
behaviors attributed to individuals based on net worth and income. This provided deep insights into behavioral
correlations. When applicable, we merged this data with collected data points from attribution modeling and
household mapping from preexisting campaigns. These either A) were investment based or B) highly targeted
to these specific people groups.

« We accessed over 273 data providers (ex. Acxiom, Data Alliance, Experian, Kantar, Liveramp, etc) for 2nd and
3rd party data for enhanced audience insights and channel usage.

» We utilized published case studies and statistics from reliable sources such as eMarketer, Insider Intelligence,
Goldman Sachs, JP Morgan, etc.



THREE AUDIENCE SEGMENTS

Three main audience segments were defined to answer
behavioral questions. Separating at the personas level was
too nuanced to parse from market data.

Accredited NEW & SOON Non-Accredited
Accredited

>S1M net worth $250,000 to $999,999 net Annual income
worth or S200K to $250K $50,000 to $200,000

annual income

In some cases, it was difficult to determine “Accredited versus Non-Accredited”. When we encountered issues separating the two audiences, we relied on

overall net worth to isolate the different people groups. When these situations occur, Accredited will be determined as net worth over $1,000,000 while NEW &
SOON Accredited will be determined as net worth between $250,000 - $999,9999.



Channels & Interest
Comparison ACross
Investor Segments




© T P New & Soon Accredited |
Channel Similarities

TELEVISION
« Low broadcast usage. OTT preferred television consumption.

« Both prefer national news over local news.

« Both watch live sporting events, with new & soon Accredited at higher consumption levels (average 4.5
hours weekly versus 3.2 hours weekly)

SOCIAL MEDIA
« X (Twitter) is the preferred social platform.
« Will access YouTube, but lower than an average internet visitor.
« Not YouTube browsers, will search specific topics (e.g. 2023 Aston Martin DBX Car Review, 388
Winchester Magnum, Cloud 9 Yacht Tour)

—_—
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i « Unlikely to respond to email marketing from unknown sources
|

 Unlikely to respond to direct mail

EVENTS
« Respond well to personalized experience marketing such as events or experiential experiences



Accredited
Channel Differences

ACCREDITED
« Low social presence outside of X (Twitter)

« Responds well to exclusive event marketing opportunities

« Leans heavily on word of mouth

« Utilizes private social networks like MyCapital

NEW & SOON ACCREDITED
 Higher usage of Instagram and likely to dabble in TikTok, but not notably

« May manage a Facebook business account, but not active Facebook posters

More likely to engage with native content targeted directly to them

Receptive to social influencers

High usage of Twitch



Accredited
Interest Similarities

Political news. This is the single greatest content both will engage with on nearly daily levels.

Ultra luxury items or experiences. Accredited are more likely to own, new & soon Accredited are more likely to rent.

Niche activities like golf and sailing

Sports

Exotic travel



Accredited
Interest Differences

ACCREDITED
« Very specific high-end luxury content. Think beyond generalizations like “super car” or

nyper car” and think more like “Pagani zonda”

« Unlikely to read review or comparison content

o Ultra luxury ownables (e.g. private jets, super yachts)

 Art collecting and appreciation

NEW & SOON ACCREDITED

« More general luxury content “fastest super car”

Career specific content (engineer, attorney)

Likely to engage experience-based travel articles

Ultra luxury rentables (e.g. private jets, yachts)

Fine Dining



* Non-Accredited Investors
Channel Preferences

TELEVISION

« Heavy OTT users with the average household having 3.5 subscribed streaming services. They

watch an average of 70 minutes per day.

SOCIAL MEDIA

 High social media users. Meta (Facebook/Instagram) are their top platforms alongside TikTok.

 Less likely to be active on X (Twitter).

DIGITAL MEDIA

 3x as likely to engage a digital display ads as their counterparts and are more likely to quickly
respond to ad. Conversion from initial click typically takes over 60 days.

« There are few discernible distinctions between them and the average internet user.



Searched Investment Topics

More likely to conduct Google searches such as “best investments”, “where to invest $10,000” and “do | need a

financial advisor.”

While overall investing searches peaked in 2021 and we see searches for money specific investment amounts

($10,000 or below) remaining high with peaks in early 2023.

Searches for financial advisor are also remaining high, showing that this audience is still in “invest mode” and

perhaps even more likely to invest than in previous years.



Non-Accredited
Investors:
INnvestment
Choices,
Mindset, ESG




Non-Aceredied Ivesors
Invested in Crypto

We looked at crypto investors with HHI under $250,000 to build channel insights.
This group is:

90% male

Average age under 40

Heavy gamers. Frequent users of platforms like Steam and Twitch.

Traditional media consumption is extremely low to non-existent.



Do | know less and trust? Or because |
know less, | have a higher barrier to entry?

NEW & SOON ACCREDITED
« Far more likely to spend time analyzing investments than Accredited Investors. The average time before
making an investment decision was over 8 months.
 Yet spends less time making a purchase after they have made an investment decision than Accredited
Investors.

« Quicker to pull out of an investment. Overall, more “anxious” than an Accredited Investor.

NON-ACCREDITED
« They trust their peers, but not people generationally older than them. Case studies such as GameStop

are an example of this behavior.



How much does ESG factor into
Investment decisions?

The extent to which Environmental, Social, and Governance (ESG) factors weigh into the decision-making process of Americans with one million dollars or more of net worth can vary

widely from one individual to another. ESG considerations have gained prominence in recent years, reflecting a growing interest in socially responsible and sustainable investing

Diversity of Perspectives: HNWIs are not a homogenous group, and their investment
preferences can differ significantly. Some HNWIs are deeply committed to ESG principles and
prioritize them in their investment decisions, while others may place less emphasis on ESG
factors.

Age and Generational Differences: Younger HNWIs, particularly those from the millennial
and Gen Z generations, tend to be more focused on ESG considerations in their investment
choices. Older HNWIs might have varying levels of awareness and interest in ESG factors.

Awareness and Education: HNWIs who are well-informed about ESG issues and
sustainability may be more likely to incorporate ESG considerations into their investment
decisions. Education and awareness campaigns on the benefits of ESG can influence their
choices.

Investment Goals: The extent to which ESG factors influence decision-making often
depends on an individual's specific investment goals. Those with a long-term focus may view
ESG as a risk management and value creation strategy, while others may prioritize short-term
financial gains.

Risk Tolerance: For some HNWIs, ESG factors may be seen as a way to manage risks associated with
environmental and social issues, making them an important part of their investment strategy. Others
may have a higher risk tolerance and prioritize financial returns over ESG considerations.

Investment Advisors: The role of investment advisors is crucial. Many HNWIs rely on financial
professionals for investment guidance. The extent to which investment advisors incorporate ESG
considerations into their recommendations can influence the decision-making process.

Industry and Sector Preferences: The specific industries and sectors in which HNWIs invest may also
impact their ESG focus. Some industries, like technology and renewable energy, align well with ESG
principles, while others may present greater challenges.

Regulatory and Market Trends: Regulatory changes and market trends can influence HNWIs'
decisions. As ESG disclosure requirements and investment options evolve, more HNWIs may
incorporate ESG considerations into their portfolios.

Personal Values and Philanthropy: Many HNWIs have a strong philanthropic inclination. ESG factors
can align with their personal values and support their broader philanthropic efforts.



Non-Accredited

Investors:
Relationship Status
and Geography



L DG N New & Soon Accredited
What is their relationship status?

 Relationship status varies widely in both groups. There is a range of married, single, divorced, and
widow.

« 68% of New & Soon Accredited Investors have kids

« 39% of Non-Accredited Investors have kids



Where are they located?

NEW & SOON ACCREDITED
 Highest percentage are in the Northeastern States.

« Most likely to live in cities with second homes in rural areas

NON-ACCREDITED
« The highest percentage of investor purchases were in Georgia,
Arizona, Nevada, California, and Texas.
 City and suburban populations were far more likely to invest

than rural areas.

Share of households in the US with one million or more US

Dollars in investible assets.

New Jersey

Maryland

Connecticut

Massachusertts

Hawaii

District of Columbia

California

New Hampshire

Virginia

Alaska

Washington

MNew York

Colorado

9.76%

9.7 2%

9.44%

9.38%

9.2%

8.51%

B.47%

8.31%

8.18%

7.85%

7.52%

7.48%



women Investors




Women Investors

Participation in financial markets is on
the rise

67% of women invest outside of retirement
The percentage of women who invest outside of retirement grew from 44% in 2018 to 67% in 2021, according

to Fidelity. Historically, only 40% of women have invested, according to the CFA Institute, so this latest data

shows quite a bit of progress.

Women are opening brokerage and retirement accounts earlier.

Women from 18 to 35 first opened a brokerage account at age 21 on average, compared to age 30 on average

for women who are 36 and older.

Younger generations are increasingly investing outside of retirement
One of the most promising findings is that investing is particularly popular with younger women. Fidelity
found that 71% of millennial women were investing outside of retirement, compared to 67% of Gen Xers and

62% of baby boomers.



Women Investors

Notable differences between how
men and women approach investing

Women are increasingly more responsible for investment decision making, yet invest less than men

« In 2020, almost 60 percent of women in the United States were solely responsible for making investment decisions.
« Around 40 percent out-earned their husbands, according to State Street Global Advisors.

« Women's retirement income is about 83% of men's, and women are 80% more likely than men to become impoverished after age 65, according to the
National Institute on Retirement Security.

« Women's investment account balances lag behind men's by up to 44% due to the gender pay gap.

Women report feeling less comfortable making investment decisions than men

« Astudy from George Washington University on financial literacy reported that 54% of women surveyed self-identified as having a high level of investing
knowledge, compared to 71% of men surveyed.

« In the same study only 34% of women reported feeling comfortable making investment decisions, compared to 49% of men.

« A 2022 Money Moves survey found that over a third of women above age 36 said that “waiting too long to start investing for retirement” was their
biggest financial regret.

Women investors get better investing returns than men

« Studies find women get a better return on their investments than men in the range of 0.4% to nearly 1%.

Women investors showcase a higher focus on ESG than their male counterparts.

« A 2022 survey by UBS Sentiment found that 71% of women take sustainability into account when choosing their investments. More than half of men (58%) said
the same thing, but that's still a sizable gap.



Women Investors

Factors that matter to women when

making an investment decision

Education Matters: Women value financial education and guidance.

Women Advisors: Women feel more comfortable working with female
advisors, as they can provide relatable insights and guidance. Having
women financial advisors and experts within your team can be a
significant advantage.

Transparent Communication: Women investors appreciate open and
straightforward discussions about investment products, fees, and
performance. Highlight the importance of transparent and clear
communication.

Inclusive Messaging: Make it clear that we welcome and value female
investors. Craft marketing and messaging that is inclusive, respectful,
and avoids gender biases.

Community and Networking: Women often benefit from a sense of
community and networking. Consider organizing events or online forums
where women investors can connect, share experiences, and learn from
one another.

Long-Term Focus: Women investors may have a longer-term
perspective on their investments, particularly for retirement planning.
Offer investment products and services that align with this perspective.

Diverse Investment Options: Provide a range of investment options,
including both traditional and ESG-focused investments, to cater to the
diverse interests and values of women investors.



Non-Accredited:
Personaqas




(Non-Accredited Younger Millennial) (Non-Accredited Older Millennial) (Non-Accredited Older Millennial Woman) (New & Soon Accredited)

"Ben:
Foundation
Builder

Helen:
Longview Household Ladder
Investor Leader Climber

<+ Willing to take risks but wants

; <+ Looking to invest funds beyond <+ Leads financial decision making + Has recently reached a new
to start small and build up what's allocated for retirement in her household and much higher salary level
» Does not trust the stock market % Main focusis retiring on time » |s less knowledgeable and feels » Looking for new ways to multiply
: , , less confident in investin his networth,
» Saving for a home » Has children that factor into 9
his long-term plans <+ Looking for community, advisors, + Seeking to elevate his lifestyle

and learning opportunities and status.



Ben:
Foundation
Builder

Focused on saving for larger investments, willing to
experiment with alternative investments to get ahead.

< Open torisk but has limited funds.

- Looking to buy a home and set the foundation for
his financial future.

- Has recently reached anincome level where he feels
comfortable investing beyond his 401K.

Age range: 25-34

Gender: Male

Education: Bachelors Degree
Marital status: Likely married

Location: Urban

Job title: senior/Manager
Annual income: $80,000-5120,000

Investor type: self-directed
Investment horizon: Long-term (10 - 20 years)

Funds to invest: Small ($5K - $20K yearly)

Level of financial investment knowledge:
Low level of knowledge. Has some experience in crypto.
Contributes to a retirement plan.

Most important factors when considering

an ideal investment platform: withan
unpredictable economy and lots of recent, highly publicized
issues with other investment platforms, trust is a top priority.

Primary concerns: The ability to start smallis crucial.
Control and flexibility are also important. Ben needs to feel
like he can retrieve funds or switch gears if he needs to.

Risk profile: Moderate - High

Ethical stance: Considers investing in companies
with values that match his own.

Investment strategy: Does not believe in the stock
market. He is enticed by stories where others strike it rich in
other types of investing. but will test the waters before
jumping in. He is willing to invest in both high-risk, high-reward
investments and long-term investments.



Builder

BenJohnson, 30
Senior Manager

San Diego, CA

<2 Works in engineering
2+ Lives in an urban area

< Has a bachelors degree

Motivations

_ . ‘ Media Usage
Ben wants to set the stage for a healthy financial future. Benis currently

saving to buy a home and is investing a portion of his disposable income Desktop

in investments that he thinks will help him get ahead financially. ——

vﬂ I ues Low LSORE ——— o High Usage

Ben is open minded and willing to try alternative forms of investing.
- ) ; : gase g @ Finterast . X (Twitter) o TikTok 9 PoOCcasts @ Streaming
He prefers to invest in companies that are making a positive impact or

that he believes align with his personal values. Biogs/ News @ e G T
o FaCeaok INSLagram

Y Snopchot

Buying Mindset @~

Regular Savers Avid Gamers
Regulorly contributes to a savings oocount. Floys video gomeas and Consumeas Qoming content.
Sovings are geared Lowards o long-Lerm goal Freguent users of Steam and Twitche

Frequent Streamers Distrusting of Authority
Hegwy OTT usars with can CIWEHTCa ) of 1.5 stréaaming HMorg likedy to Lrust peaers over braditional meecia,

services. Watches an avarage of 70 minutes o doy institutionol experts. and older genarations WEh si tes Pndcu sts Inﬂ ue ncerE

Non-Traditional Leanings Real Estate Goals

Mot large consumans of traditloenal media Sees redl estate as a solid ploce Lo Invest Ramit Sathi
Mowing away rom traditional indeslmant Lypoes vy B 8 not yel able Lo purchose Fﬂrh-'l Th. Hﬂtl‘.‘f anl Q It .t

Quick to Click Sports Enthusiasts
Ix as likely to click a digital display ad. Comversions Int@rastad in sports, sports-related content, ond
typecally toke maore than &0 days In Many cas8es sports batting.

Bloomberg Planet Money Anthony Pompliano

Coin Desk We Study Billionaires Humphrey Yang

Locations

. . . . . The R Sh Graham Stephan
Many investors like Ben live in urban areas in the following states... P Walet sl .

G eorgia Arizona Nevada The Economist The Journal Steve Chen
California Texas



Larry:
Longview
Investor

On track with retirement investments and looking
to get ahead by investing excess income.

=+ Main investment goal is saving for retirement.

<+ Understands traditional investment options but doesn't
know much about pre-IPO investments.

<+ Would like to put money away for his kids.

Age range: 35-45

Gender: Male

Education: Bachelors Degree

Marital status: Likely married

Location: suburban

Job title: senior/Manager/Director

Annual income: $120,000 - $200,000

Investor type: self-directed, but does consult advisors
Investment horizon: Long (10-20 years)

Funds to invest: small (85K — 20K yearly)

Level of financial investment knowledge:
Moderate level of understanding. Understands traditional
investing strategies and is learning about alternatives.

Most important factors when considering

an ideal investment platform: Trust and
transparency are paramount. Tools that help him learn about
companies and make informed decisions are also important.

F'I"il'l"lﬂl"f concerns: Being able to start small and have
control over his investments. Ease of use and platform
simplicity are also high on the list.

Risk profile: Moderate

Ethical stance: Considers investing in companies
with values that match his own.

Investment strategy: Looking to augment his
current, more traditional investment strategy with higher
performing assets. Prefers to invest in companies he feels
like he understands.




e

Motivations

i Larry wants to make sure that he and his partner will be able to retire on

Media Usage

0 M™obile
e

o time. This is the main focus of his investment activities. Larry also has Desktop

children that he'd like to save for as well.

Values
Larry is thinking about the future not only for himself, but for his children.

High Usage

@ streaming

Low Usage

Snapthat 0 Tk ToM
@ Pintarest . * (Twnttar)

Instagram 0 Pogacasts
@ Linkedin

He values stability and appreciates companies that have a solid foundation,
sensible product, and gppear to have IGI"IQE\"'EI?.

s

Longview
Investor

Larry Hogan, 40
Senior Manager
Phoenix, AZ

2 Works in sales

< Lives in the suburbs

+ Has a bachelors degree

Buying Mindset

2
N
W

Y

Freguent Streamers

Higxowy OTT uSérs with an aVarage of 3.5 strea ming
senvices. Watches an average of 7l minutes a day.

Quick to Click
0% ieedy Lo cllck a digital disploy od. Conversions
typically toke more than 60 days.

Non-Traditional Leanings

Mot lorge congumars of traditional madia
MMowving away from traditional investment Dypes

Distrusting of Authority

Hore liloady Lo Lrust paars over traditicnal meadia
instiutiongl exparts, and older genara tions.

Locations

=
1§
P

&

Career-Specific Content

More likely to engage with coreer-focused
content (engineer, lowyer, etc).

Family Leader

Lonsults with partner but leads the choange on
financial decisions for tha family

Regular Savers
Hagularly contributai Lo O Bavings oot
Savinga are pearsc Lonandaarcla a Irm.g LErim ol

Sports Enthusiasts
Int@rgstaéd in Sports, Sports-related conlénl. and
in many cases sports betting.

Many investors like Larry live in suburban areas in the following states...

Georgia
California

Arizona
Texas

Nevada

Websites

Ws)

CNBC

Bloomberg

Financial Times

The Street

Blogs / News

Regait

Podcasts

Motley Fool Money

CNBC Fast Money

Morning Brew

Planet Moneay

The Journal

G YouTube

Influencers

Invest Answers
Ben Felix
Preston Pysh
Humphrey Yang

Bigger Pockets




Learning new investing strategies to help her
and her partner get ahead financially.

<+ Main investment goal is saving for retirement. Level of financial investment knowledge:
Low to moderate level of understanding. Has retirement

< Not particularly well educated on different types of investments and is learning about alternatives.

investments but is determined to learn more.

<+ Makes decisions with partner but leads on finances. Most important factors when considering

an ideal investment platform: isicoking fora
platform that can educate her and guide her through

Age range: 35-45
the investment process. Access to advisors is valued.

Gender: Female

Primurv concerns.: Feels uncomfortable making
investment decisions. Wants to feel more informed and
supported over the course of her investment journey.

Education: Bachelors Degree

Marital status: Likely married

Location: Suburban Risk prnﬁle: Low - Moderate

Job title: senior/Manager/Director Ethical stance: Cares about ESG and will factor it

I I Annual incom into investment decisions,
e I e n I €: $80,000 - $120,000
®

Investor type: values support from advisors Investment strategy: Looking to test the waters and

H o U S e h o I d ) expand her investment knowledge. Unlikely to make a large
Investment horizon: Long (10-20 years) investment at first but will expand her portfolio as she
s grows more comfortable.
I e a d e r Funds to invest: smaill ($5K — 20K yearly)



Motivations Media Usage
Helen takes the lead on financial decisions for her and her partner. She wants

to do the best she can to ensure their financial future and is motivated to Desktop Mobile

learn more about investing in service of that goal. [ — =

Values
Helen values the opinions of others, in particular experts. She will check in
with her peers, family, and advisors before making a decision. She values snapchat 0 TikTok Instagram Q Podcaosts @ Streaming

information that helps her grow and feel more certain about an investment.
@ Reddit . X (Twitter) @ Linkedin 0 Focebook
Buying Mindset

M = 5 3
Lower Investing Confidence Career-Specific Contant Blogs / Mews @ intarast O YouTube

e i ﬁ Krows loss about investing and feels less More likaly Lo eangage with careaer (oo sed

WihchEnt making |NwWSELrmaEnt oo |8l o contént {rrcfkali 16 SLELAMBE SSrvicE, 8l ]

Low Lisage High Usage

Considers ESG Female Advisors

S,
H | O Will considar FSG whan making a decision onan Feals comlorable working wiith lemalé odvisors S
investment and may prioritize it that they can relate to, WEbSItES Pudcusts Inﬂuencers
I e 0 d e r Non-Traditional Leanings Community Driven
Mol longe congsurmers of Lraditional media Communities halp her leel comiloriable and giwe S'D Hﬂnﬂ"‘f Tif‘f{ll‘l"f ﬁ-“ﬂh'ﬂ

Mowing oy from traditional investment Eypes her a place to share, l@arm, and find Ssuppaort

H = I en M I I I er, "{l'n KEnowledge Seeking Clear Communication
. Im Lonles: T bath learming expernences and intel Praters clegr comirmuir oo ian Qrcl wailll B Durresc off
Senior Manager

thot con roise investing confidence by anything that feaks vague or ambiguous

Journey to Launch Bigger Pockets

Atlanta, GA Nerd Wallet Money Confidential Money with Katie

Locations

= ks In mar N - : " : - 3 Financlal Times Bigger Pockets Farnoosh Torabi
Works it arketing Many investors like Helen live in suburban areas in the following states... 99

2 Lives in the suburbs Georgia Arizona Nevada I A 1 Money Girl Tori Dunlap

+ Has a bachelors degree California Texas




Ladder
Climber

Has reached a high salary benchmark and is
looking for ways to multiply his networth.

=+ Has worked hard over the years to reach current income.

<% Has all monetary obligations and retirement covered

allowing flexibility for different types of investing.

-+ Is excited to be able to make larger investments.

Age range: 35-45

Gender: Male

Education: Graduate Degree
Marital status: varies
Location: urban

Job title: Director/VP

Annual income: 5200000 - $250,000
Investor type: Self-directed but consults peers

Investment horizon: short (5 years)

Funds to invest: Large ($50K - 100K yearly)

Level of financial investment knowledge:
Moderate to high level of knowledge. Retirement plan is
well-funded. Has dabbled in real estate and day trading.

Most important factors when considering
an ideal investment platform: is iooking for unique

access and insights. Is excited to be able to invest money in
wealth-generating opportunities.

Primary concerns: Wants to find investments that
have the potential to generate large returns. Wants to be
able to track investment growth and follow major updates.

Risk profile: Moderate - High

Ethical stance: Not particularly concerned with ESG,
but will consider it. Looks to support innovative companies,

Investment strategy: isin a strong financial position
and wants to invest in companies that excite him. Looking
for investments with high potential in verticals that he

finds interesting.




Hdder
aglel=1g
Clint Watson, 36

Director
Boston, MA

= |s a successful lawyer
2 Livesin anurban area

2+ Has a graduate degree

Motivations

Wants to leverage income to build wealth. Aims to build on his success and

Media Usage

continue to achieve new levels of lifestyle and status. He also seeks the social Desktop

cache of investing in notable startups.

Values

Loy Lisage

Mobile
—

Avarage

Clint values special access to opportunities, winning big, and taking risks. He's
excited to be in a position to become a startup investor and wants to be able

to say he's invested in the latest and greatest, most innovative companies.

Buying Mindset

Political Junkie Career-Specific Content

Ol neErws and currant avents. | ey Fore like v Lo engage with carger-focused

2 wwith this kind of content nearly daiby content lengineer, lawyer ato)

Socially Inflvenced

Receplive Lo soclal influencers ord irmpocted by

Luxury Lifestyle
@ Leresied inand IS seaking uxury goods, exo

I Eparrances the opinions of pears

Mon-Traditional Leanings
* Mot large wumers of traditional media
Py g ¥ I Ire i

SELT 1T Lracib ol v lirsiEnl Lyiia il COMEMTYE COnRtant OFound i |

Websites

Fine Diners

Pelceri IV li@ly Loa Dowcdualcpem brs Tl cdariied g

Reactiva Invastor Sports Enthusiasats

e gpuilch Lo maka indtial investuments a oo ril@r@slad in Sporls, Sporks relol e

Forbes

y portiolio given nesw information nany Coses sports batling

Bloomberg

Locations
. g . : " 2 - Financial Times
Many investors like Clint live in urban areas in the following states...

New York Connecticut

New Jersey
Washington DC

The Economist

Massachusetts California

Reddit

Blogs [/ Meaws

Streaming

Podcasts

PBD Podcast

Breaking Points

We Study Billionaires

The Journal

lin}
®

= e
" 2

T

High Usage

=odcasts

O
DO

Influencers

Ben Felix

Preston Pysh

Humphrey Yang

Anthony Pompliano

Morgan Housel




Audience Sizing




Audience Estimate

Audience Sizing Approach

This is an estimate based on our research.

« Based on available data, we looked at audience segment size. Determining the audience size by
persona is difficult, the behavioral differences are not tracked as cleanly. The more subtle differences
of the personas don't allow for a clean identification.

 We identified the size of each audience segment and the likelihood that an investor would use a
private-markets platform.

* Qualifying an investor as a potential platform user was based on their likelihood of using an investing app,
Influenced by age, technology familiarity, and trust in digital platforms.
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Audience Estimate

All Accredited Investors

« There are approx. 10 million HNWIs in the United states.
« The financial industry is seeing a significant increase in the adoption of digital

investment platforms and robo-advisors, reflecting a broader trend toward digitization

in finance.
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'“ meet the age, tech, and trust factors of an
ideal platform user.

« Yet with the sudden surge of adaptation among all age groups, we could estimate our
number between 5-8% of the total current HNWI’s.

« Our approximate number of addressable Accredited Investors is 500,000



Audience Estimate

Women Accredited Investors

» |t’s estimated that there are 19,444,975 Accredited Investor HOUSEHOLDS in the United States.
« In most households the male is the primary holder of investment accounts.

 Itis believed that 61.9% of all investors, Accredited or not, are men while 38.1% are women.

« Using those numbers we can say that there are approx. 7,620,000 Accredited women investors.

Approximately 13.5% of HNWIs are women (although 33% of millionaires are women).
Using the 13.5% alongside our 10 million total HNWIs findings, we can estimate that 1,350,000 HNWIs

are women.
Again, using our same formula of 5-8% that would fit our criteria for most likely tc Most likely to use a digital investment platiorm, we

can estimate 67,500 women investors in our potential investor pool within the United States.



Audience Estimate

New & Soon, Non-Accredited Investors

Using an audience builder tool NEW & SOON ACCREDITED NON-ACCREDITED
with 237 data sources, we used Income over $200,000 Income over $50,000
the parameters: & under $250,000 & under $200,000
» Researching investment
18 million 92 million
« and/or researched and/or
Invested in cryptocurrencies peOp|e people

« Tech savy and/or technophile



Audience Estimate

Audience Size Breakdown

Audience Segment Definition Platform-Qualjggd Platform-Qualifigd
(Total) (Women)

Accredited Net worth >S1M 500,000 67,500

New & Soon Accredited Income $200,000 - $250,000 18,000,000 6,858,000

Non-Accredited Investor Income $50,000 to $200,000 92,000,000

35,052,000
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Key Takeaways




O1

New & Soon Accredited are
highly motivated by building
wealth and status - this has
always been the plan. Non-
Accredited Investors are
looking to invest and create
security while balancing
other expenses.

 Non-Accredited Investors.
Key Takeaways

02

There are distinct differences
for how to engage with New
& Soon Accredited Investors
and Non-Accredited
Investors. Internet usage of
Non-Accredited investors is
indistinguishable from that
of the average consumer,
related questions about
investing are more broad.
New & Soon Accredited
Investors leverage their
network and exclusive
social platforms.

035

New & Soon and
Non-Accredited Investors
can be reactive to the market
and quickly withdrawal
funds in a downturn, they
are also less likely to trust
older generations.

04

While ESG is a current topic
of conversation, actual
investing in line with these
values varies greatly among.
Women are more likely to be
interested in ESG.

O
05

The New & Soon and
Non-Accredited investor
segments likely to use a
private-markets platform
are many times larger
than the Accredited
Investor segment.



Women Investors

Key Takeaways

O1 02

Women are a significant proportion of active New & Soon and

Non-Accredited Investors, multiple personas could be derived
from this audience segment.

Women and men have notable differences when approaching
investing. Women are increasingly the sole decision maker for

investment decisions, investing younger, and seek advice from
communities and female advisors.






Key Takeaways
 Non-Accredited Investors.

New & Soon Accredited are highly motivated by building wealth and status -
this has always been the plan. Non-Accredited Investors are looking to
invest and create security while balancing other expenses.

There are distinct differences for how to engage with New & Soon
Accredited Investors and Non-Accredited Investors. Internet usage of Non-
Accredited investors is indistinguishable from that of the average
consumer, related questions about investing are more broad. New & Soon
Accredited Investors leverage their network and exclusive social platforms.

New & Soon and Non-Accredited Investors can be reactive to the market
and quickly withdrawal funds in a downturn, they are also less likely to
trust older generations.

While ESG is a current topic of conversation, actual investing in line with

these values varies greatly among. Women are more likely to be interested
in ESG.

Women Investors

Women are a significant proportion of active New & Soon and Non-
Accredited Investors, multiple personas could be derived from this
audience segment.

Women and men have notable differences when approaching investing.
Women are increasingly the sole decision maker for investment decisions,

invectino vniinoar and caelk advira fram cammiinitiec and famale advicenrg.

The New & Soon and Non-Accredited investor audience
segments likely to use a private-markets platform are many
times larger than the Accredited Investor segment.



