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One of the most significant global trends today is the convergence of financial services and technology. 
Across the world, people are increasingly embracing online transactions, mobile payments, and digital 
wallets. There are many businesses that are playing a role in this FinTech revolution. One that is really 
leading the charge, however, is Block.

Block: At the Heart of the 
FinTech Revolution

Read Online

Block – formerly known as Square – is a FinTech company that owns a range of brands including Cash 
App, Square, Afterpay, and Bitkey. Each of these brands is focused on different aspects of the economy 
and collectively, they position the company to serve a wide spectrum of financial needs. 

Founded in 2009, Block is led by entrepreneur Jack Dorsey, who is a well-known figure in the FinTech 
world. Dorsey is the driving force behind the company’s technological innovation and strategic direction, 
and he has plans to create a platform that can provide financial services for all.  

A Diversified FinTech Company
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Seemingly benefiting from the worldwide shift towards digital payments, many of Block’s brands are 
thriving at present. Take Cash App, for example. This is a US-focused mobile payment service that was 
launched in 2013. Today, it allows users to send and receive money, use a customizable debit card, take 
short-term loans, access high-yield savings products, and more.   

At the end of 2024, Cash App had 57 million monthly transacting actives, 30% higher than the figure three 
years earlier1. Meanwhile, Cash App Card had 25 million monthly actives, 92% higher than the figure three 
years earlier. This level of growth suggests that the product is resonating with Americans. According to 
the company, the Cash App Card has strongly resonated with younger customers – it estimates that 21% 
of all 18-to-21-year-olds in the US used Cash App Card in 2024.

Looking ahead, Block’s goal is to make Cash App the top provider of banking services to households in 
the US that earn up to $150,000 per year. To achieve this, it is building a competitive banking product that 
offers potential benefits that go beyond what traditional financial institutions offer.  

As an example, those using Cash App’s paycheck deposit feature can currently access a high interest 
rate on savings, free overdraft coverage, priority phone support, and other features. These differentiated 
offerings helped Cash App reach 2.5 million paycheck deposit actives in December 2024 – a 25% year-
over-year increase.  

To raise awareness of the app and drive growth, Block is upping its marketing efforts on this side of the 
business. In the second half of 2024, marketing investment increased by more than 2x compared to the 
first half, and the company plans to scale this further in 2025 to show consumers the value it offers.

Cash App Has Momentum

Cash App Growth
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It’s worth noting that in February 2025, Block began rolling out a new offering that integrates Afterpay 
– its Buy Now Pay Later (BNPL) offering – with Cash App Card. This enables customers to pay for their 
purchases retroactively over time. 

In early testing, Block has seen encouraging adoption of the BNPL technology. And the company believes 
that it can be a meaningful growth driver over the next few years as the feature leads to higher gross 
profit per active. 

Block’s research has found that nearly 70% of Gen Z consumers are either likely or extremely likely to opt 
for BNPL options when paying for goods and services. So, Afterpay on Cash App Card provides the group 
with an opportunity to meet the spending habits of this demographic.  

Another app that Block is having success with is Square. Originally a payments solution for restaurants 
and small businesses, this has evolved into a comprehensive commerce platform, and it now has over 
four million users worldwide. 

Today, Square offers customers a point-of-sale (POS) system, payment processing, business banking 
services, e-commerce solutions, business management tools such as inventory management tools, cus-
tomer relationship management (CRM) solutions, and invoicing tools, and more. In essence, it aims to 
provide businesses with an all-in-one solution for managing their operations.  

Offering a comprehensive platform like this can create key differentiators since once a business is set up 
on it, it is unlikely to switch to a competitor due to the time and cost involved. Imagine the headache it 
would cause a restaurant or retailer if they decided to change to an entirely new POS system and were 
forced to train all their staff again.  

For 2024, Square’s gross payment volume (GPV) totaled $227.6 billion. This was an increase of 49% on 
the figure three years earlier. However, this year, Block is aiming to accelerate Square’s GPV growth. To 
do this, it is rapidly scaling up its US Account Executive and field sales teams and expanding its interna-
tional sales presence. 

Afterpay Integration is Fueling Cash App Growth

Square is Now a Comprehensive Business Platform
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Looking ahead, Block is aiming to build out its financial ecosystem. Its main goal is to build a “neighbor-
hood” network that connects sellers, buyers, consumers, and staff and enables seamless and integrated 
financial interactions and commerce within and across these groups. 

It plans to establish Square as the leading technology platform for neighborhood businesses with a fo-
cus on quick-service restaurants – which serve as community hubs for loyal, repeat buyers. Meanwhile, 
it aims to establish Cash App as the preferred banking platform for a “new generation”, allowing millions 
of individuals to easily run their financial lives on the platform and engage deeply with their community.  

A major strategic priority is to invest heavily in artificial intelligence (AI) tools that can enhance efficiency 
for both its businesses and its customers. To this end, it recently launched an open source on-machine 
AI agent that can automate most engineering tasks and help to reduce maintenance and repetitive work. 
This can work on top of any LLM. And it is extensible meaning that companies can customize it to their 
needs. 

Block believes that its total addressable market (TAM) is substantial. In the past, management has esti-
mated that there is a $130 billion gross profit TAM for Square and a $75 billion gross profit TAM for Cash 
App2. In 2024, gross profit for Square and Cash App came in at $3.6 billion and $5.2 respectively. So, 
there could be a long growth runway ahead here.   

For 2025, the company is expecting gross profit growth of at least 15% year over year, with growth for 
Cash App and Square expected to improve meaningfully in the second half of the year. The company 
remains committed to achieving the Rule of 40 (where the sum of a company’s revenue growth rate and 
profit margin is 40% or higher) in 2026 and expects to exit 2025 at or above the Rule of 40 on a quarterly 
basis. 

Long-Term Growth Strategy

Large TAM

•	 Total Gross Profit: $8.89 billion +18% year on year

•	 Cash App Gross Profit: $5.24 billion +21% year on year

•	 Square Gross Profit: $3.60 billion +15% year on year

2024 Financial Highlights 

Footnotes: 

1Block, Q4 2021 Shareholder letter, as of April 2021 

2Block Investor Presentation Q4 2023, as of January 2024
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ALPS Distributors, Inc. (1290 Broadway, Suite 1000, Denver, Colorado 80203) is the distributor for the Themes ETFs Trust.

Investing involves risk, including the possible loss of principal. In addition to the normal risks associated with investing, international invest-
ments may involve risk of capital loss from unfavorable fluctuation in currency values, from differences in generally accepted accounting prin-
ciples or from economic or political instability in other nations. Emerging markets involve heightened risks related to the same factors as well 
as increased volatility and lower trading volume. Narrowly focused investments and investments focusing on a single country may be subject 
to higher volatility.

Technology-themed investments may be subject to rapid changes in technology, intense competition, rapid obsolescence of products and 
services, loss of intellectual property protections, evolving industry standards and frequent new product productions, and changes in business 
cycles and government regulation.

Shares of ETFs are bought and sold at market price (not NAV) and are not individually redeemed from the funds. Brokerage commissions will 
reduce returns.

Carefully consider the funds’ investment objectives, risk factors, charges, and expenses before investing. This and additional information 
can be found in the funds’ summary or full prospectus, which may be obtained by calling 1-866-5Themes (1-866-584-3637) or by visiting 
themesetfs.com. Please read the prospectus carefully before investing.

Themes Management Company LLC serves as an adviser to the Themes ETFs Trust. The funds are distributed by ALPS Distributors, Inc (1290 
Broadway, Suite 1000, Denver, Colorado 80203). Solactive, STOXX and BITA have been licensed by Solactive AG, ISS STOXX, and BITA Gmbh, 
respectively, for use by Themes Management Company LLC. Themes ETFs are not sponsored, endorsed, issued, sold, or promoted by these 
entities, nor do these entities make any representations regarding the advisability of investing in the Themes ETFs. Neither ALPS Distributors, 
Inc, Themes Management Company LLC nor Themes ETFs are affiliated with these entities.

Leveraged ETFs

Investment in the fund is not an investment in the underlying stock. Not suitable for all investors. Investment involves significant risk.

PERFORMANCE DISCLOSURE: The performance data quoted represents past performance. Past performance does not guarantee future 
results. The investment return and principal value of an investment will fluctuate. An investor’s shares, when redeemed, may be worth more 
or less than their original cost; current performance may be lower or higher than the performance quoted. Returns for performance for one 
year and under are cumulative, not annualized. Short term performance, in particular, is not a good indication of the fund’s future perfor-
mance, and an investment should not be made based solely on returns. For additional information, see the fund(s) prospectus.

INVESTMENT RISKS: Investing in the Funds involves a high degree of risk. As with any investment, there is a risk that you could lose all or a 
portion of your investment in the Funds.

An investor should carefully consider a Fund’s investment objective, risks, charges, and expenses before investing. A Fund’s prospectus and 
summary prospectus contain this and other information about Themes ETFs. To obtain a Fund’s prospectus and summary prospectus call 
886-584-3637. A Fund’s prospectus and summary prospectus should be read carefully before investing.

An investment in the Fund involves risk, including the possible loss of principal. The Fund is non-diversified and includes risks associated with 
the Fund concentrating its investments in a particular industry, sector, or geographic region which can result in increased volatility. The use of 
derivatives such as futures contracts and swaps are subject to market risks that may cause their price to fluctuate over time. Risks of the Fund 
include effects of Compounding and Market Volatility Risk, Inverse Risk, Market Risk, Counterparty Risk, Rebalancing Risk, Intra-Day Invest-
ment Risk, Daily Index Correlation Risk, Other Investment Companies (including ETFs) Risk, and risks specific to the securities of the Underly-
ing Stock and the sector in which it operates. These and other risks can be found in the prospectus.

Underlying Stock Risk: The Underlying Stock is subject to many risks that can negatively impact its revenue and viability including, but are not 
limited to price volatility risk, management risk, inflation risk, global economic risk, growth risk, supply and demand risk, operations risk, regu-
latory risk, environmental risk, terrorism risk and the risk of natural disasters. The Underlying Stock objectives may be affected by its ability to 
develop and launch new products, the growth of its sales and delivery capabilities, part supplier constraints or delays, consumer demand for 
electric vehicles and competition from existing and competitors. The Fund’s daily returns may be affected by many factors but will depend on 
the performance and volatility of the Underlying Stock.

Fixed Income Securities Risk: When the Fund invests in fixed income securities, the value of your investment in the Fund will fluctuate with 
changes in interest rates. Typically, a rise in interest rates causes a decline in the value of fixed income securities owned by the Fund.

Money Market Instrument Risk: The Fund may use a variety of money market instruments for cash management purposes, including mon-
ey market funds, depositary accounts and repurchase agreements. Money market funds may be subject to credit risk with respect to the 
debt instruments in which they invest. Depository accounts may be subject to credit risk with respect to the financial institution in which the 
depository account is held. Repurchase agreements may be subject to market and credit risk related to the collateral securing the repurchase 
agreement. Money market instruments may lose money.

Effects of Compounding and Market Volatility Risk: The Fund has a daily leveraged investment objective and the Fund’s performance for peri-
ods greater than a trading day will be the result of each day’s returns compounded over the period, which is very likely to differ from the Fund 
performance, before fees and expenses.
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Leverage Risk: The Fund obtains investment exposure in excess of its net assets by utilizing leverage and may lose more money in market 
conditions that are adverse to its investment objective than a fund that does not utilize leverage.

Derivatives Risk: Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, 
or funds (including ETFs), interest rates or indexes. Investing in derivatives may be considered aggressive and may expose the Fund to greater 
risks, and may result in larger losses or small gains, than investing directly in the reference assets underlying those derivatives, which may 
prevent the Fund from achieving its investment objective.

This information is not an offer to sell or a solicitation of an offer to buy shares of any Funds to any person in any jurisdiction in which an offer, 
solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction.
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