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Exhibit 1: FedNow/RTP functionality and pricing is similar, while ACH is the entrenched account-to-account system

FedMNow

RTP

ACH

Macha (Not-for-Profit
association representing
10,000 Fls) issues rules;
The Reserve Banks and

Federal Reserve

Owner/Operator Federal Reserve The Clearing House .
Electronic Payments
Metwork (owned by the
Clearing House) operate
the network
T8 - Could Reach 100% | 7 300 Paricipating berks
of banks and other - : Banks, Treasury, Banks and other Federal
Reach 10,000 nationwide) ;
Federal Reserve account government agencies Reserve account holders
= Reaches 65% of U.S5.
holders
DDAs
Function/Features Real-time gross Real-time gross Batched _dire-::t debit and Large-value, time critical
settlement settlement credit paymenis payments
Price to User TBD Varies (§0.25-$1.00/txn) | Varies ($0.20-$1.50/txn) Varies (S$0-$35/txn)
Bank Cost S5.045/txn $.045/txn <$0.01/txn $0.20-50.90/txn
Settlement Time Instant Instant 1-3 Days Typically Instant
Irrevocability Yes Yes Yes Yes
Availability 24/7/365 24/7/365 Monday-Friday Monday-Friday
Transaction Limit $500,000 $1,000,000 51,000,000 Mo limit
Volumes ($B) N/A 576 $72,600 $991,800

Source: Theclearinghouse. org, FRBservices.org, Treasury. gow, Moderntreasury.com, Morgan Stanley Research
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San Francisco Fed

Figure I: Aggregate personal savings versus the pre-pandemic trend
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Source: Bureau of Economic Analysis and authors’ calculations.
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Figure 2: Cumulative excess saving
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mMTD -5.3 -5.5 -2.7 -1.7 -10.3 -2.9 -4.1 -4.6
YTD 20.1 3 15.1 24 54.2 16.6 10.5 329
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1 BEERT 6.64 BSEF 7.23
2 B+ 6.42 S 7.06
3 BEETFR 6.34 HEQT 6.94
4 Upstart Holdings 6.23 REZEEIK 6.16
5 RESHEIK 5.85 EEER 4.44
6 Eaf R 5.62 MBRZZFh 3.66
7 EEER 5.43 iR ARBRASE* 3.61
8 Fiserv 3.91 MercadolLibre* 3.6
9 23 3.37 Fiserv 3.59
10 MR ZFh 3.36 R R 341
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