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Emotional Upside of Saving
* Peace of mind
* Preparedness
e Stress relief
e Ego boost when meeting
savings goals

v’ Pay yourse

v’ Save with purpo

v' Make it automatic

v’ Stop using credit cards

v’ Create a budget

v’ Stay committed to saving

v’ Start young to make saving
a lifelong habit
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Other apps (see Appendix):

Albe
Acor
Long Ga
Digit

PayGoal

WINcentive Savings (MN)
Earn

Stash

WiseBanyan

Research was performed by Charleston Clarke, Federal Reserve Bank of Minneapolis




Cost & Fees:

e 1t month free and then user
chooses monthly payment

Availability:

* App available to download on
iOS app store only

ncial advice is simple

e Virtual financial planner offering practical and actionable
financial recommendations to help users strategize about
their money and improve financial health

e Strong social media presence — uses Albert character as a fun
and easy way to teach users financial planning skills

e Albert Genius feature — a team of human financial experts
that the user can interact with directly through texting

* Provides smart insights and alerts as well as budgeting

Requirements/Qualification: Save Money

e U.S. bank account
e Must have an iPhone

meetalbert.com

https:

Alerts

A ALERT

Your cable bill increased by $26 to
$137. Your prior charge was $111. &

VIEW TRANSACTIONS >

Budget

W

2 1

Palm Springs vacation

[E———]
$241

December
Spending

UTILITIES

Add funds

Withdraw funds

HISTORY

March 12 ¢A0

Effortlessly 10


https://meetalbert.com/

Business established: 2016 Reviews
Risks: Ehe New ok Eimes

e Linking bank account information

Security:
e FDICinsured funds up to $250,000

Target Market:

 Those looking to improve their overall
financial health

11



Cost & Fees:
e S1/month for Acorns

e S2/month for Acorns + Acorns
Later

e Until S1 million invested

Availability:

* Available on iOS and Android devices

* Download on iOS app store and
Google Play store for free

Requirements/Qualification:
e Must be a U.S. Citizen

e Must have a U.S. checking or
savings account at a supported
U.S. bank

e Must have and provide a SSN

aks Do Grow

hat allows user to choose investment

Round-Up Feature: Connect accounts and cards used to make
everyday purchases — all purchases rounded-up to nearest
dollar and automatically invested in S5 increments

Found Money Feature: Acorns partners with a variety of
brands that will invest in user’s Acorns account when user
shops with partners using same linked card

Grow Magazine — money advice and news source available on

the app and website

Projected Value

$80,438

AtAge 72

UPDATE YOUR RECURRING INVESTMENT

$5 1015 207 25

https://www.acorns.com .

month

Stick With It

Grow your account over time with
diversified portfolios built by experts

Invest Automatically

Start with spare change
and extra cash over time

12


https://www.acorns.com/

Business establi

Risks:

* Linking app to bank/checking accoun
* Providing Social Security Number

Security:

 Data protected with 256-bit SSL

encryption — never stored on user’s

devices

Target Market

* Individuals looking for an easy way to

invest their money

e Low-income or first time investors

Google Play Store

iOS App Store

~ Shane Fish
% ok kW

Easy, fast, automatic
1 . 0.8. 8.0 1

Before starting to use Acorns, | did a ton of
research. Like many others, | compared Stash
investment app and Acorns. What | liked (and now
LOVE) about Acorns is how easy and thoughtless it
is to begin investing. To start, | did not want to pour
thousands into the market all at once, but | wanted
the option to do so later. You can use Acorns just to
invest your spare change from a purchase or turn
that change into 2x, 3x, 5x, or 10x the amount of
the spare change from a purchase. | started my
recurring investments low and now have a pretty
hefty amount going into my portfolio every Friday.
You can see a breakdown of exactly which
companies Acorns has invested your money into
and what percentage of each investment goes to
each company. Be as aggressive as you want or as
conservative as you want; there’s no right or wrong
way to start investing with Acorns!

Whether you want to break into the investment
market or just use the app to automatically save
money each week, this app makes it unobtrusive
and simple. Give it a shot!

“Acorns simplified the
often tedious and
complex process of
investing. But that
doesn’t mean the
investment strategy is
any less sophisticated.”

y IWIIRIaDI
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< v LONG GAME

Cost & Fees

* Free application — Accounts that reward individuals for making, maintaining, and
e No fees ever growing deposits over time with cash and other prizes
Availability: * Weekly chance for a $1 million lottery + other prizes

e App available to download on e Weekly Drawings and Instant Win prize drawings
iOS app store or Google Play
store

Requirements/Qualification:
e Must be 18 years old

e U.S. resident

 Must have a SSN

e Must have a U.S. checking or
savings account at a supported
U.S. bank

S'\_ $220.00 Saved o My Swvings

Earning 138 ) weskly

T $365.00

Larmang 84 Cuine Weesty

https://www.longgame.co



https://www.longgame.co/

Business established:

I love playing games and with Long Game I get to save while doing it. It doesn't even feel like saving, but
some time soon, I'll suddenly look and have enough money to go on a tripl

R I S kS : Offe ri ng u p/j eo pa rd iZi ng -Brady, from California
pe rsona l ly Identlfla ble information ‘I won only a few days after [ got the app... I have now pulled my savings out of my bank and put them

into my Long Game account so I can generate coins!”

- Scott, from Tennessee won S100

Security:
‘I have to thank you — I no longer gamble and now save money with y'all.
e FDIC Insured I'm saving to pay my student loans and for my car!”

 Infois encrypted and transmitted _Tony

securely using 256-bit SSL.

“You are earning interest and putting money away, that is the main goal.
The games were just a bonus — until I won $500!"

— Armando, from Florida won $500

Target Market: Americans that
need help saving money

Google Play Store iOS App Store 15



Cost & Fees:

e 100 day free trial and then
$2.99/month afterwards

Availability:
 Available on iOS and Android
devices

e Download on iOS app store and
Google Play store

Requirements/Qualifications:

e  Must have a Checking Account
in the United States

https://digit.co

without thinking about it.

Automated savings — app calculates how much to save for
you, from day to day, based on user’s income and spending

Withdraw money from Digit savings as often as user likes

Earn 1% annually on Digit savings, paid automatically every
3 months

No-overdraft guarantee — Digit will reimburse fees for up to
2 instances of overdraft

Allows user to set up savings goals A Rever Sves ToTe

@Bt paid Tor saving with a than you can afford.

“Unlimited withdraws. 1.00% Savings Bonus.
#~Save money, without No account minimums.

thinking about it.

| dicin't save anything
for you today.
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https://digit.co/

Business established

Bill Mulcahey

[ ]
RISkS: icism t r Digi 3 ove. ¥ e too much,
' = heca the crements, they add up! Helpful for long

» Linking app to bank/checking account

Security:

 Use bank-level SSL 128-bit encryption and

do NOT store bank login Thanks Digit!
Wk kok

® Funds hE|d at FD|C-insurEd banks up to The app itself has saved me over $ 1,450 since |

started in the beginning of December. | honestly

SZS0,000 didn't think i could save so much money on my own

in a couple of months. | do not regret downloading
this app because now | have funds and have

Ta rget M a rket . enough to spend on things I've always wanted and
. needed. The pros, you can withdraw anytime no

penalties, you can pause anytime for whatever

PY 1 reason, because at some point i was at 0.10 cents in
People that need hel p Savil ng money my account. You set goals and it takes the funds for
responS| bly you. You don't have to worry about going in the

negatives. The cons, you used to be able to set a
specific date on when you want to reach a goal,
now you can't I'm not sure why. Sometimes it saves
more than what you expect it to save. And when you
withdraw, it's not instant. You have to wait a few
business days. | don't mind the 2.99 a month after
three months. Because within those three month,
Digit has saved me a lot. So thank you.

Google Play Store iOS App Store




:GOAL |

POWERED BY NEIGHBORHOOD

Cost & Fees 3 al-oriented accounts or sub accounts

* Provided as a benefit to employees who want support and
guidance managing their cash flow

* No Fees

Availability:
y * Paula is the avatar/personal advisor persona created as the users’
* Available as a product through financial coach

Neighborhood Trust Financial
Partners

Prepaid card option through BankingUp for users without a
transaction account

Requirements/Qualification:

 Must be employed by an employer
that is partnered with
Neighborhood Trust and offers
PayGoal as a benefit

l:.|.r-=|=|r'-'n

EH J KL

https://www.neighborhoodtrust.or



https://www.neighborhoodtrust.org/

NEIGHBORHOOD
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POWERED BY q; USsT

Business €

g to rebuild my credit.

Risks:
uch, | don’t focus on the

e Giving PayGoal access
accounts

Security:

...after signing up as one of PayGoal’s beta users, Vasquez
Target Market: began receiving alerts when his bills were due. By giving
PayGoal access to his bank account, he deferred to the
app to tell him how much he should pay toward each bill
and even complete the payments for him...

- Efraim Vasquez, NYC Chef

* Financially underserved workers looking
to improve their financial health

* Low and moderate income employees
“It was like | had someone to watch my back when
| was somewhere else not thinking straight...It

made me pay more attention to my financial
situation.”

19
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©2018 Federal Reserve Bank of Minneapolis. Materials are not to be used without consent.
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Other apps that help ergency fund

APPENDIX

©2018 Federal Reserve Bank of Minneapolis. Materials are not to be used without consent.
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WINcentive
S P&V I N G S of cash and other prizes

* Accou ] to one per person per participating

Cost & Fees credit union
. Notor * Withdrawals — 2 allowed during 12-month period for a
Availability: $10 and $S25 fee respectively. If third occurs, account
. = ' . will be closed and all entries earned up until that point
\ 'g‘vaflable on 105 and ARdreIE are forfeited. After completing 12 months of savings, 30
evices

day window to make one withdrawal in any amount,

e Download on iOS app store and penalty free.

Google Play store . ] _
* Website also offers savings resources and tips

Requirements/Qualification:

. . . i —
e Must be a credit union member in Amount saved:
good standing in Minnesota or Mumhber of accounts:
Wisconsin

Amount awarded: £40 000+
Mumber of prizes: 300+

e S5 minimum balance

www.mncun.org/mpage/WINcentiveSavings 23



https://www.mncun.org/mpage/WINcentiveSavings

_
WINcentive
SAVINGS

Busines
January 201

ear-old Amelia P.
ent of the $5,000
gs annual grand prize

Risks: none

Security: The National C
Administration (NCUA) insures

federal credit union deposits upto  “Wwe love WINcentive Savings and have

$250,000 opened accounts for every member of the

Target Market: Minnesota and ],c,amllyf .Sa'd gsRmner g m(.)ther #
Receiving the annual prize is an exciting

W|§c0n5|n Credit Union members way to show our three young daughters the
trying to save money benefits and rewards of saving a little bit
each month.”

Google Play Store iOS App Store y'



STASH

ized investment platform that

invest yourself - provides investing guidance and tips
* Investment options: choose from over 30 ETFs carefully
selected by Stash investment team based on historical
Cost & Fees performance, expense ratio, and risk profile
e $1/month after 1 month free trial * 4 unique portfolio options that allow users to contrib| *

money to a more customized portfolio
e Once account reaches $5,000 a y P

0.25% yearly fee is charged e  Auto-Stash feature: automatic habitual investment

e Stash offers Traditional and Roth IRA accounts

Availability:
¥ e  Offers a Stash Checking account and debit card

* Available on iOS and Android devices — i .
e  Offers custodial investing accounts for little ones that

allows them to use the money to pay for education
and other opportunities one they are old enough

* Download on iOS app store and
Google Play store

Requirements/Qualification:
e Must start with at least S5
* Must have and provide a SSN

e Must connect checking account Learn to invest

arning from tips and
can invest with confide

Build your portfolio

estment
Start with S5 0y rests,
Become an investor in just two - ' '
minutes wit 5 little as $5.

https://www.stashinvest.com



https://www.stashinvest.com/

Business establishe

rayala santosh
i & &k &

Risks:

e Linking app to bank/checking account
*  Providing Social Security Number

* Investments are not FDIC insured greatway to getyour gears going: “While some micro-

I'm a college student but I'm also a young individual JEIa\V/=i3d| ng tools do the

that wants to contribute his part into the economy. |
. started back in July investing only $5 a week. | have Work for yO u, StaSh
Secu rltVI been consistent with auto stash and sometimes i i,
) stashing away another $5 here and there. Now | lets its users build
C Investments with Stash are protected by {{a[=8 have $105 and have made 2.25 on it! It's not much, " ’
Secu rities |nveSt0r PrOteCtion Corporation and I'm not getting rich but | am making more than thelr own pO rtf0| 10 by

N a savings account! .
(SlPC) All hOIdlngS and cash are held @ AN What | like about it is that my investments are small Suggestlng

Clea ri n Cor and the cash isn't readily accessible. This barrier .
g p allows me to forget about the money | have invested InveStmentS that

° i -bi i d just let it build up. Withi 'l h t . .
Data prOteCted Wlth 256 blt SSL encrypt|0n Iaenas‘:uosvef$l26(;|Anl::lpthatl’s I"-'r.ltiélil ‘l;e;:trer thaanvﬁdahe matCh up Wlth thelr

own beliefs, goals, and

doing anyways when I've “tried to save.” | think it's
great! And I've also been consistent with putting

Ta rget Ma rket: money away in another savings account. And I've t0|era nce for riSk."

been better with money.

L g Te T\ To [VEETER (o] (=R (] @A WESVAWEWA (ORI \IEI Sl This isn't just about having an app you can make
the| r money simple investments. This is about building positive

basic habits that'll we'll be thankful for. This is only _
° Low_i ncome or f| rst t| me investo rs the Ibeginning and once I.graduate‘ | can really start

buying stocks and investing for my future.

Thanks for the app!

26



Robo-Advisor)

Cost & Fees:
* Free Service

possible

e Offers premium packages vesting sooner

Availability: * Planning progress function is a page with specific
. Available onioS AT recommendations for each user

devices  WiseHarvesting feature — looks for tax deduction
e Download on iOS app store and opportunities — 30% of users opt in

Google Play store «  Options upon signup

Requirements/Qualification: B e M Eeraency fund
* Must connect checking account — Retirement fund

 Must have and provide SSN — Custom fund (ex. Trip to Mexico)
e Requires address and — Build wealth

employers address
e Minimum starting deposit of S1

https://www.wisebanyan.com 27



https://www.wisebanyan.com/

Business establishec

Risks:
*  Providing SSN and bank account information

* |Investments are not FDIC insured
* No overdraft protection on free mode

o Joe Reed

utit. The
od about

Secu rltv Awesome app for savings
*  Bank-level security that fully encrypts, stores 1 8.8 8.8 ¢

and prOteCtS personal data Love it! Great money app. Super easy to save
e  All cash and securities held in client accounts money and invest.

a_re_prOteCted by SIPC 1P to $500,000 with a I've been able to customize a lot of things on

limit of $250,000 for cash WiseBanyan which is great. Now | have my own

B goals, been able to do deposits really easily, set up

Ta rgEt Market' an autodeposit to match my paydays. Watching it all
° Emp|0yee5 of select employers Iooking to work and earn money is one of the best parts. Plus

it's all free

avoid fees and predatory lending

*  Employers looking to reduce employee
turnover

28
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avings provider that helps
ieve prosperity through savings
* lLaunched innovative online program in 2017 called

Saverlife, helps low-income households establish a regular
Cost & Fees : : - i .
habit of saving and building a financial cushion

* Free service

Availability:

* Available through Earn’s online
program called SaverLife

Requirements/Qualification:

*  Must be employed by
employer that offers

e Partner with 100+ mission-driven organizations across the
nation to help individuals build lifelong habits of saving

benefit/service
\i/
~ 7
SaverLife creates prosperity
. . . SaverLife is transforming how low- to
. . Saving is the solution moderate-income Americans use
America has a crisis Families with savings of $250 to $749 financial technology to save.
47% of Americans cannot access are less likely to be evicted, miss a
htt S: WWWw.earn.or 5400 in an emergency without going payment, or receive public benefits.

into debt or selling something.


https://www.earn.org/

Business establish

Risks: Offering up/jeopardizing
personally identifiable information

Security:

ne and guilt, not knowing
Now | know it's not as i i i
hard as | thought." - Carolyn, California

- Alaina, Washington

Target Market: American workers
looking for help saving money

“EARN provides programming
that gets our clients into the
habit of saving, and they get
rewards. It’s a win for bout our
clients and us!”

eck to paycheck. That's

n | started SaverLife. It's
a good feeling to be able to save and
put money away. I'm proud of myself for
sticking to it."

EAST LA COMMUNITY CORPORATION
BUILDING A MORE EQUITABLE EASTSIDE

- Cynthia, California

Google Play Store iI0S App Store
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