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WS Fintech intelligence that you can count on

At WhiteSight, we do a lot more than create reports and infographics. We provide bespoke research and advisory services to companies operating in fintech
markets around the world. Our services include:

Thought Leadership Market Research Strategic Relations Support

Collaborative and commissioned content Tailored research and analysis to aid Business collaterals to effectively
creation for thought leadership & branding. decision making. communicate with key stakeholders.

Deep dives on market segments,

REPOIES EME] WD [P geographies, and companies

Periodic market insights

Infographics Go-to-market support Fundraising collaterals

Newsletters Comparative benchmarking Sales Enablement Collaterals

Learn more

Learn more Learn more

Il Reach out to us at

and get the conversation started!

© 2025 | WarresigHT



mailto:hello@whitesight.net
https://whitesight.net/offerings/thought-leadership/
https://whitesight.net/offerings/market-research/
https://whitesight.net/offerings/strategic-relations-support/

' Shaping Fintech Futures with Industry Giants

Join

4,000+ 1,000+ 100+

. . report paid buyers already
Radar subscribers across Pathfinder, . )

) | .
Pilot, Platinum, and Pinnacle tiers downloads gaining a strategic edge

Many are shaping their Fintech Strategy with us
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WS Explore our recent publications

Check out some of our latest reports and get access to the best-in-class fintech intelligence.

The State of
THE STATE OF gy Digital Finance

DIGITALFINAN

(Q12025)

Get the report

Banco Inter
Strategy
Playbook

Get the report
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THE'S
EMBEDDED AND
DIGITAL FINANCE

The State of
Embedded and
Digital Finance
Roundup

(Jan 2025)

Get the report

Toast Teardown:
Vertical SaaS
meets
Embedded
Finance

Get the report

‘Annual Roundup - 2024

THE STATE OF pm
cH

The State of
Embedded
Finance - 2024
Annual
Roundup

Get the report

Apple’s
Embedded
Finance
Playbook

Get the report
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Company Overview
Overview | Awards | Executive team | Funding & IPO | Investors | Stock | Strategy
| NPS |

Standing out in the crowd
Benchmarking Nubank against top competitors in Brazil and globally

WhiteSight x Nubank
Nubank's business through WhiteSight's fintech lens

Financial Inclusion
Financial journey | Customer Segmentation | Financial education | Comparison
Personal Loan | Phygital model

Product and Partnerships
Superapp | Product suite | Product ecosystem | Product stack | Product development
| Strategy | Secured lending | Payroll loans | SME banking | Partnerships | Acquisitions

Business Growth

Customer base | Customer penetration | Activity rate | Primary account | Deposit base |
Loan book | Unit Economics | Loan to deposit ratio | Credit card IEP | NIl & NIM | NPL |
Renegotiation | Cost structure | Efficiency ratio

Financial Performance
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[]l’ | Nubank at a glance

14.3M Total users 101.8M Users in Brazil $20.7B slze of sl $28.QB Slzs ol Gejpeslt
YoY +22% YoY +16% YoY +14% book YoY +22% base
10M Users in 2.5 Users in Credit card 71% Ofloan b?cOk di
Mexico Colombia loans CEREEES O EliEelt
YoY +92% YoY +213% YoY -9% Card |Oans

$181.3 Loans per $253.1 Deposits per $11.5B Revenue $2.8B Operating
VOV A Ccustomer VARl Customer YoY +44% vov +87% IR

Cost to serve Average 0
$0’80 each active $“°1O revenue per $2BO Net income 31 70 Sefﬁtm on
Yoy -11% customer YoY +16% active customer Yoy +91% YoY +10% quity

All numbers as of FY 2024
© 2025 | YWHitesIGHT 9




(1) | Benchmarking Nubank against top competitors in Brazil and globally

|_ Traditional bank _|| Digital banks |
{ (eat AWbon T inter T c65/\K | Revolut W
FY 2024 FY 2024 FY 2024 FY 2024 FY 2023
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C Revenue ($B)

1972 194.6 454 430.1

< Net profit ($M)

C Efficiency ratio (%) 29.9 50.1
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[]ll | Leveraging NuPay to build a treasure trove of data

Open Finance

RETAIL CUSTOMERS

Embedded Finance

\_

Payment data: )
° Transaction data (P2P, C2B,
and FX)
Financial data:
° Bank account data
° Credit data (data from loan
accounts e.g., mortgages,
personal loans)
Investment data
Insurance data )

BUSINESS CUSTOMERS

(e

ayment data:
e Transaction data (C2B, B2C,
B2B, and FX)

Financial data:

° Bank account data

° Credit data (credit score, data
from loan accounts)
Insurance data

k ° Investment data

~

© 2025 | WarresigHT

Risk profiling

Credit utilisation

FINANCIAL
DATA

Deposit &
withdrawals

Payment
preferences

Digital Finance

NnuU

Login data

Browsing data

NON-FINANCIAL
DATA

Shopping
behaviour

Selection
patterns

Digital finance

Green Finance

RETAIL CUSTOMERS

~N

Behavioural data (e-commerce,
airport lounge, and Shell Box)
Telecom and location data
Insurance data

Asset data (home and auto
equity and vehicle financing)
Income and employment data
(salary account, payroll loans,

credit cards)

J

BUSINESS CUSTOMERS

~

Payment instrument data (debit
card, credit card, and financing)
Business efficiency data
(incoming payments)

35



[]l] | Customer segmentation

) .

Mass Market

Core of Brazil - represents
~80M customers, or 80-90% O
of Brazil's population

" Supercore / Mass Affluent °
a4 Represents a critical growth tier and early
w s . X .
S adopters from Nubank's inception who've since L
IQ increased their wealth and financial needs o
0
-
o [}
<=(' High-Income / Affluent Segment o
E Represents 10-15M Brazilians, but
o contributes to ~20% of Brazil's banking °
revenue
o
Under-18 Segment (Youth Banking) °
Over 3M under-18 customers o

)

SME Customers (Small and Micro
Businesses)

4.5M SMEs, including microentrepreneurs
and high-income business owners °

BUSINESS
CUSTOMER

C

© 2025 | WarresigHT

Strategy focus

Affordability & accessibility: Offering intuitive,
low-cost financial services for
income-constrained users.

Credit inclusion: Helping unbanked or thin-file
individuals access credit sustainably.

Simple UX to ease financial engagement.

Investment readiness with tools for saving and
simple investing.
Product upgrades and loyalty rewards.

Maintain brand affinity while increasing wallet share

Aspirational lifestyle integration

High-end financial services (global accounts,
roaming, premium cashback)

Dedicated brand identity to signal exclusivity
and value

100% organic growth via referrals and parent-led

onboarding

Financial education and savings habits.
Family-centric features like parental controls
and transparency

Build lifelong brand loyalty from a young age

Simplified financial management for business
owners

SME-personal account linkage for shared
credit lines

Tailored lending solutions (e.g. working capital
loans, Money Box for businesses)

Customer segmentation

Key initiatives
PIX financing and credit card onboarding
tools for responsible borrowing.

Secured card product for credit-invisible
users

Cashback, discounts, and
exclusive perks

Nubgnk Custom Ul and exclusive
Ultravioleta features (Wise partnership,
travel marketplace, data
Metal card

roaming)
Caixinhas (Money Boxes) within youth
accounts.

Visibility and oversight for parents.

600K+ users ‘graduated’ into full banking
atage 18

Working Capital Loan

44



[]ll | The “purple effect” on the financial inclusion

55.4%

© 2025 | WarresigHT

First access to credit

people without any
credit history received
their first credit card
with some limit
approved by Nubank
between July 2021 and
July 2022.

customers took out their
first personal loan with
Nubank between July
2021 and July 2022.

of customers that have
some amount invested
started investing and
saving money through
Nubank.

5.3%

(Q4 2022)

Greater inclusion among
low-income groups

R$ 2,500

No increase in indebtedness

Access to credit card
among customers
included by Nubank did
not lead to an increase in
credit card indebtedness,
which remained stable.

5.3% was the default rate
for credit cards at
Nubank. The most recent
data from the Central
Bank show that this rate
closed at 7.8% in
December 2022.

Customers with income
up to R$ 2,500 represent
the majority of those who
made their first access to
Nubank’s financial
products and services

Source: 6th edition of Nubank’s ‘Access that Brings Transformation’ report released on 19th Nov, 2024

Financial inclusion

~

Nubank was born in 2013, with the
mission of reducing the complexity of
the financial system and ensuring
access to products and services that
help people have control over their own
money.

According to the findings of a research
based on a sample of 35M customers,
(the number of customers Nubank had
until May 2021):

a) T% of the 35M customers said that
they had their first access to
financial services through Nubank.
Altogether they are almost 4M
people.

b) 67% said that they had acquired
greater financial independence
through the services provided by
Nubank.

c) 72% said that they had managed
to save money and, out of those,
67% said that Nubank services had
contributed to that.

d) 77% stated that Nubank had
positively impacted their financial
lives

)

46


https://international.nubank.com.br/wp-content/uploads/2024/11/6.-Data-Nubank-Financial-inclusion.pdf

NU | An interconnected product ecosystem

PIX
\ 4 .................................. finazcing E @ @ﬁ
Open L, . 7 Y,

K \J
finance ¥ Boleto Boleto . -"Purchase Personal BNPL
financing

financing loans P
Y

Spending
-
SME
@ i Borrowing
Retail
Investing Protecting
o
" Mobile SIAPE
------- =
o Auto o:@o
[ insurance JA
INSS

NuApp investments
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NU | Breaking down Nubank’s FY 2024 financial performance

Net Income
$2.0B é
100% Y/Y
Pretax Income
$2.8B
87% Y/Y %93%
Interest Income - Credit Card
@ $3.8B
=—-y B2 Gross Profit Tax Toax)
$5.3B ﬂj]u $0.8B @‘:
51% Y/Y ’e 60% Y/Y T—

Total Operating Expenses

SV

Credit Loss Allowance

$3.2B
39% Y/Y @@{}

Total Interest Income
$9.6B
50% Y/Y

CollTo

A44% YIY

General & Admin Expenses
$1.3B
30% Y/Y

Customer Support & Operations

Interest Income - Lending
® $3.0B

@ 88% Y/Y

(2
Transactional Expenses gg; % Y &gi
0.3 =2 = (o)
0% YIY = Marketing Expenses
$0.2B [>14Ck

Interest Income - Others
$2.8B
22% Y/Y

Fee and Commission Income
5 $1.9B
== 19% Y/Y

0% YIY
Other Expenses
$0.4B ©® (? ©
100% Y/Y "(@“

Interest & Other Financial Expenses

$2.8B )

40% YIY %ﬂ}

© 2025 | WarresicHT 98




WG Further reading that might interest you

Nubank’s Global
Playbook: Big Bets,
Bigger Moves . :

Read the blog

Beyond Barriers:
Embedded Lending
Helps SMEs Thrive

Read the blog

Looking to keep up with all the embedded finance happenings? Look no further.
Subscribe to the Future of Fintech newsletter, to get weekly updates on the latest embedded finance
news and much more.

Take me to
the newsletter

© 2025 | WarresicHT e
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This is a report preview. Purchase the report to access the full version.

“HITESIGHT

WhiteSight is a FinTech research firm with a design-oriented and
data intensive approach to research. WhiteSight brings unique and
actionable intelligence to drive strategic growth and innovation

This report has been authored by WhiteSight. agenda forits clients.

www.whitesight.net

To access the underlying data with further

coverage and references, please reach out to

us at hello@whitesight.net

Fintech giants like Apple & Stripe are already
leveraging these fintech themes.

Get ahead of the next disruption with a
WhiteSight Radar membership.

Your exclusive access to

actionable intel starts now. e o
X @whitesight_ |} @whitesight
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