


The groundwork for business adoption was 

laid in 2024 
Bitcoin adoption in the private sector has reached unprecedented levels in 2025. This 
report explores how widespread this trend has become, its growth rate, and what is 
driving businesses to embrace bitcoin. 

To understand why business bitcoin adoption is taking off, it helps to look back at the 
groundwork laid in 2024. We examined bitcoin's growing role in the private sector in our 
2024 reQort. For readers looking to understand the basics of bitcoin in a business context, 
we recommend starting with this earlier publication. 

At the time, we described 2024 as a potential "liftoff year" for business bitcoin adoption, a 
prediction that has since proven accurate. Throughout the year, improvements in bitcoin's 
accounting standards, regulatory clarity, institutional acceptance, and a strong bull market 
have created the ideal conditions for the widespread adoption we are witnessing today. 

As a result, businesses have emerged as the primary force behind bitcoin's ongoing bull 
market. In the first eight months of 2025, bitcoin inflows onto business balance sheets 
have already exceeded the total for all of 2024 by $12.5 billion. 
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Data Source: Bitcointreasuries.net. Includes purchases, seed allocations, and preexisting business holdings that have been made public. 

Today, businesses collectively hold over 6% of the total bitcoin supply, a twenty-one-fold 
increase since January 2020. 
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Bitcoin Ownership Distribution (August 25, 2025) 
The total amount of Bitcoin is limited to 21 million 

Individuals 
65.9% of Supply 
(13.83M BTC) 

Satoshi/Patoshi 
4.6% of Supply 
(968K BTC) 
Estimated by BitMEX Research based 
on analysis of hashing in 2009 

Businesses 
6.2% of Supply 
(1.30M BTC) 

Other Entities 
1.4% of Supply 
(287K BTC) 
Includes bankrupt estates and 
BTC on DeFi/smart contracts 

Sources: River, Bitcointreasuries.net, Wublockchain 

ETFs & Funds 
7.8% of Supply 
(1.63M BTC) 

Lost Bitcoin 
7.6% of Supply 
(1.58M BTC) 

Governments 
1.5% of Supply 
(306K BTC) 

I To Be Mined 
5.2% of Supply 
(1.09M BTC) 

Estimated based on supply l 
by UTXO age cohort 

Bitcoin Treasury Companies are a large driver of growth in business adoption, accounting 
for 76% of all business purchases since January 2024 and 60% of publicly reported 
business holdings. 

j 

The main purpose of these publicly traded firms is to accumulate large amounts of bitcoin, 
while offering investors who can't directly buy bitcoin an option to gain price exposure 
through buying their stock. 

Known Business Bitcoin Holdings 
■ Conventional Businesses ■ Bitcoin Treasury Companies 

1.5M 

1.00M 

788K BTC 

0.50M 

513K BTC 

2018 2020 2022 2024 

Source: Bitcointreasuries.net 
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While bitcoin treasury companies have captured most of the media spotlight, what is often 
overlooked is adoption by conventional businesses that use bitcoin to complement their 
existing business models. These include public and private companies across every sector 
of the economy. 

There are less than 100 bitcoin treasury companies of meaningful size (10+ BTC in 
holdings). In contrast, River serves more than 3,000 business clients in the United States. 
In this report, we provide a clear understanding of the breadth and scale of this rapidly 
growing trend across businesses of all sizes and sectors. If you want to learn the basics of 
bitcoin's role for businesses, we invite you to start with our September 2024 report. 
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Bitcoin treasury companies in 2025 
As a group, bitcoin treasury companies are the second largest buyers of bitcoin in 2025, 
acquiring roughly 1,400 BTC per day. These purchases are fueled by strong investor 
demand for the stocks, bonds, and other securities issued by these firms. 

Largest Buyers of Bitcoin in 2025 
+400K 

+338K +330K 

+300K 

+200K 

+100K 

Funds & ETFs Bitcoin Treasury Companies Conventional Businesses 

Source: Bitcointreasuries.net, as of 8/25/2025 

Why investors buy stocks in bitcoin treasury companies 
As of August 2025, investors hold over $100 billion worth of stock in bitcoin treasury 
companies. These investors choose to buy these stocks instead of, or alongside, holding 
actual bitcoin in the following situations: 

When direct investment in bitcoin is difficult 
Regulatory barriers in certain countries make direct investment in bitcoin difficult or costly 
for investors: 

I In regions where spot bitcoin ETFs or similarly regulated funds are unavailable, like the 
United Kingdom, bitcoin treasury companies provide a practical way for investors to gain 
price exposure. 

I In Japan, high capital gains taxes on direct bitcoin holdings discourage individual 
investment, while taxes on stocks are comparatively lower. For many Japanese investors, 
buying shares in a bitcoin treasury company offers a more cost-effective and accessible 
way to benefit from bitcoin's price movements. 
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Notable Bitcoin Treasury Companies Across the World 

@ Semler Scientific" 

TWENTY ONE 
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When direct investment in bitcoin is restricted 

-
•llll§ 

Institutional constraints make direct bitcoin ownership difficult for many large investors. 
Even when institutions view bitcoin favorably, their investment mandates often limit them 
to specific asset classes, preventing direct ownership. This is typically due to strict 
liquidity, valuation, and investor-protection rules and regulations that make owning bitcoin 
operationally impractical. In this context, bitcoin treasury companies offer a compliant way 
for these investors to gain indirect exposure to bitcoin's price while staying within 
regulatory and policy boundaries. 

For example, a fund restricted to bonds cannot buy bitcoin outright. However, it can invest 
in the corporate bonds issued by a bitcoin treasury company, effectively taking a bullish 
position on bitcoin. 

Retirement funds, which typically have lower risk tolerances and avoid volatile assets like 
bitcoin or tech stocks, may still invest in the bonds or preferred shares of bitcoin treasury 
companies. This approach allows them to benefit from bitcoin's potential upside while 
reducing volatility and staying within their investment guidelines. 

e Bitcoin 

• Ideal for most people 

Bitcoin ETFs 
ftE_~f(I, 

BITWISE 
BlackRock. 

• Ideal for institutions prohibited from 
buying real bitcoin due to their 
investment mandates 

• Ideal for retirement accounts 
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~ Bitcoin Treasury Company 
~ Bonds, Other Securities 

• Ideal for institutions prohibited from 
buying real bitcoin due to their 
investment mandates 

Bitcoin Treasury ET.APL.ANET 
Company Stocks :U smarter Sbategyl 

• Ideal for investors with regulatory 
or tax restrictions in their jurisdiction 
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When investors want leveraged bitcoin exposure 
Some investors with higher risk tolerances seek leveraged exposure to bitcoin. 
This usually involves borrowing money to amplify returns, but for individuals this often 
comes with high interest rates and strict collateral requirements, making leverage both 
expensive and risky. 

Bitcoin treasury companies typically have access to capital at far lower costs. By 
borrowing at favorable rates, they can use leverage more efficiently. Investors who buy 
shares in these companies gain indirect access to that leverage, allowing for the potential 
of amplified returns without personally taking on debt. While this strategy still involves 
meaningful risk, it provides a simpler and often more cost-effective way to pursue 
leveraged exposure. 

The amount of leverage and associated borrowing costs can vary widely between bitcoin 
treasury companies. As a result, investors often favor more established firms with proven 
track records. 

The rise of bitcoin treasury companies 
Michael Saylor pioneered the concept of a bitcoin treasury company when MicroStrategy 
(now Strategy) made its first bitcoin purchase of $250 million in August 2020. Today, 
Strategy's bitcoin holdings are valued at over $70 billion. The company's success has 
spawned the creation of more than 50 similar bitcoin treasury companies. 
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Source: Bitcointreasuries.net 
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Some of these companies fill the exact niches we previously covered, such as Metaplanet, 
which is focused on the Japanese market. In the United Kingdom, several companies have 
emerged to fill the absence of a bitcoin ETF. 

Currently, bitcoin treasury companies account for one-fourth of all public companies with 
bitcoin holdings, yet they only capture a small part of the adoption trend by businesses. 

Public Companies with Bitcoin Holdings 
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Bitcoin is for every business 
Before 2024, business bitcoin adoption was relegated to a few niche areas of the private 
sector. Bitcoin miners were the earliest adopters, followed by crypto companies and a 
handful of unconventional players, such as Tesla, from other industries. 

This has all changed as of 2024. River's own data shows that Bitcoin now provides value 
for businesses of all sizes and sectors. In this section, we share insights drawn from the 
3,000 businesses we serve. 

Industry breakdown of businesses on River 
Businesses of all sizes, from practically every sector of the economy, are now holding 
bitcoin in their treasuries. 

Real Estate 

Bitcoin Services 

Services and Hospitality 

Finance 

Software 

Consulting 

Healthcare 

Construction 

Nonprofit 

Consumer Products 

Industrial 

Transportation -

Energy -

Legal -

Agriculture -

0 2% 4% 6% 8% 10% 12% 14% 16% 

While bitcoin adoption is not concentrated in any single industry, certain types of 
businesses are more likely to adopt early. These businesses often share one or more of 
the following traits: 

1. Small size: Small and medium-sized businesses tend to be more agile, but they are 
also more vulnerable during economic downturns. With limited access to capital in 
tough conditions, they often maintain proportionally larger treasury reserves. This has 
made them early adopters of bitcoin. Notably, 75% of businesses using River have 
fewer than 50 employees. 
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1
2. Concentrated ownership: Companies with a small number of decision makers face 

fewer internal hurdles, allowing them to move more quickly. When leadership personally 
understands the value of bitcoin, they are more likely to champion its use as a business 
asset. 

I 
3. Long-term oriented: Bitcoin tends to appeal to businesses that take a long-term view 

of their treasury strategy. This includes capital-intensive industries like real estate, as 
well as startups with extended paths to profitability. These companies often hold 
reserves for long periods to manage uncertainty while awaiting future returns. 

The map below offers a more detailed view of the industries, and businesses within them, 
that have adopted bitcoin through River. Box sizes reflect the number of business clients 
within each industry. 
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Bitcoin has emerged as a preferred way to retain earnings 
Bitcoin has become a trusted way for businesses across the economic spectrum to retain 
earnings, thanks to its unique combination of scarcity and liquidity. 

Today, many businesses face challenges in deciding how to allocate income. Traditional 
approaches, such as reinvesting in growth or returning capital to shareholders, work well 
during strong economic periods when profits are rising. But in times of uncertainty, these 
strategies can increase risk by weakening the balance sheet. 

In uncertain environments, companies often shift their focus to strengthening their 
financial position. Dividend-paying firms may reduce shareholder payouts, while highly 
leveraged businesses may prioritize debt repayment. For companies without such 
obligations, the most effective way to build financial resilience is by holding assets that 
preserve long-term value. In this context, bitcoin has emerged as a preferred way to retain 
earnings. 

Primary Uses of Corporate Earnings 

Return Earnings to Shareholders Reinvest Back Into the Business 

Dividends Share Buybacks Capital Expenditures Research & Development 

Growth and Expansion Strengthen the Balance Sheet 

Marketing & Advertising Mergers & Acquisitions Debt Repayments Bitcoin Purchases 

~ 
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Why are businesses choosing bitcoin over other assets? 

I Inflation resistance: Bitcoin's fixed supply offers businesses a way to preserve value 
over time and hedge against inflation, something traditional currencies and many 
fiat-denominated assets struggle to do. 

I Enhanced liquidity: Unlike traditional banking systems, which operate within limited hours, 
bitcoin is accessible 24/7. This always-on liquidity makes it a powerful emergency fund, 
allowing businesses to move funds instantly even during weekends, holidays, or banking 
disruptions. 

Counterparty risk protection: The 2023 Silicon Valley Bank collapse highlighted the 
counterparty risk of the traditional banking system. Businesses suddenly lost access to 
their funds, leaving them unable to pay bills or meet payroll. Bitcoin offers an alternative: 
businesses can self-custody their assets, reducing dependence on third parties and 
avoiding this kind of systemic risk. 

Securities laws: Businesses are not hedge funds, and generally avoid investment 
securities like stocks and private equity. Current regulations also prevent most 
businesses from holding a large portion of their assets in investment securities. 
Bitcoin is a commodity, not a security, meaning businesses have no limitations on 
bitcoin investments. 

Inadequacy of conventional assets: Traditional treasury assets such as government 
bonds and money-market funds have failed to adequately preserve value in the face of 
inflation. Since 2020, major companies such as Microsoft, Google, and Apple have lost 
tens of billions in purchasing power by holding these traditional instruments. Had they 
allocated even 1% of their treasuries to bitcoin in 2020, those losses would have been 
fully offset. 

Big Tech Treasury Performances Since 2020 
Hypothetical 1 % BTC allocation Actual performance after inflation 

+$29.08 
+$308 --------------------------------

+$158 ---

$0 

+$16.58 

■■ 
■ 

-$14.18 

*Estimates based on 10K filings, adjusted for CPI inflation, as of July 2025 
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River's data shows that many businesses are allocating far more than a hypothetical 1% to 
bitcoin. Businesses using River allocate an average of 22% of their net income, according 
to a July 2025 survey. The median allocation is 10%. 

Percentage of Net Income Allocated to Bitcoin 

More than 50% 

41-50% 

31-40% 

21-30% 

11-20% 

1-10% 

0% 

0% 10% 20% 30% 40% 50% 

Percentage of Respondents 

63.6% of these businesses view bitcoin as a long-term investment, steadily accumulating 
without plans to sell or rebalance in the foreseeable future. 

How Businesses View Their Bitcoin Investments 

5.2% 
No defined strategy 

63.6% 

6.5% 
Hold indefinitely and 
accumulate over time 

Maintain current allocation 
in the foreseeable future 

24.7% 
Accumulate with possible 
future rebalancing 
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Because bitcoin has historically appreciated over time, nearly one-third of River's business 
clients now hold the majority of their treasury assets in bitcoin, even if they began with 
only small allocations. 

Bitcoin as a Percentage of Treasury Holdings 

More than 50% 

41-50% 

31-40% 

21-30% 

11-20% 

1-10% 

0% 10% 20% 30% 

Percentage of Respondents 

Businesses value self-custody 
Bitcoin is unique among treasury assets in its ability to reduce counterparty risk to banks 
and other third parties when held in self-custody. According to our data, roughly one­
quarter of businesses self-custody at least a portion of their bitcoin, though approaches 
vary. 

Only 7.6% of businesses fully self-custody their bitcoin holdings. Most choose a hybrid 
approach, storing some assets with exchanges or custodians while keeping a portion in 
self-custody. 

How Businesses on River Custody Their Bitcoin 

74.3% 
Held by a Third-Party 
Custodian 
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Mix of Third-Party 
and Self Custody 

7.6% 
Self Custody 
and Multisig 
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How bitcoin goes mainstream 

for businesses 
We believe that bitcoin will emerge as a global reserve asset, while US dollars will continue 
to be used as a transactional currency in the foreseeable future. In this future, every 
individual will have bitcoin savings, and every business will have bitcoin on its balance 
sheet. But what will it take to reach that future, and what could it look like? 

Bitcoin is already in the process of becoming a mainstream asset, as evidenced by the 
meaningful acceleration in adoption since early 2024: 

20 Months of Business Bitcoin Adoption 

Market size 

Known business bitcoin 
holdings 

January 2024 August 2025 

[ Bitcoin market cap: $815B ] [ Bitcoin market cap: $2.24T 

:::==============: 
[ 510K BTC ] [ 1.30M BTC 

Regulatory uncertainty cited as a Broad-based, bipartisan support for 
Regulatory buy-in 

Accounting & tax clarity 

Institutional acceptance 

Precedent from 
established businesses 

Sources: River, Bitcointreasuries.net 
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concern by 22% of businesses with 
bitcoin holdings 

Bitcoin's accounting and tax 
treatment cited as a concern by 
78% of businesses with bitcoin 
holdings 

Minimal institutional support for 
bitcoin as an asset class, with ETF 
offerings just being approved 

Companies with bitcoin holdings 

Global Public Companies 39 
S&P 500 Companies 1 

Fortune 500 Companies 2 

bitcoin at the federal and state 
levels 

New and improved bitcoin 
accounting standards in effect for 
all US businesses 

Bitcoin ETFs held by a majority of 
the largest US hedge funds and 
investment advisors, with bitcoin 
offerings by Blackrock, Fidelity, 
Invesco, and others 

Companies with bitcoin holdings 

Global Public Companies 158 
S&P 500 Companies 4 

Fortune 500 Companies 3 
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Business adoption is now largely unconstrained 
Today, there are practically no hard barriers preventing businesses from adopting bitcoin 
in the US: 

I The protocol: At the most foundational level, the Bitcoin protocol is extremely reliable, with 
zero downtime in the past decade. Following the 2024 halving, bitcoin's supply growth rate 
has dropped below that of any other investable commodity. 

I Regulatory: Concerns that governments would "ban" bitcoin or restrict corporate 
ownership have largely dissipated. Several nation-states now openly invest in bitcoin, and 
in March 2025, the United States established a Strategic Bitcoin Reserve. 

Accounting treatment: Until recently, unclear tax and accounting guidelines were among 
the most common reasons businesses avoided bitcoin, cited by 78% of respondents in a 
River survey. But in 2024, GAAP standards were updated to reflect a more accurate and 
business-friendly approach to bitcoin accounting. You can read more about these updates 
in our article: Bitcoin Accounting and Taxes for Businesses. 

Liquidity: Historically, bitcoin lacked the liquidity required for large-scale business 
adoption. That's no longer the case. Today, bitcoin ranks among the most liquid assets 
globally and trades 24/7, unlike most traditional treasury assets. The emergence of ETFs, 
futures markets, and structured financial products now allow businesses to customize 
their exposure based on operational needs and risk tolerance. 

I Volatility: Bitcoin's volatility has steadily declined over time, now similar to that of gold and 
many stocks. Many still view bitcoin's volatility as a disqualifying factor, and will continue 
to operate under that past perception for some time. However, businesses that scale their 
allocations to match their risk appetite have no need for concern. 

Bitcoin's Is Less Volatile Than Gold 
■ Bitcoin ■ Gold ■ US 10 Year Bonds 

80 

60 

40 

20 

2020 2021 2022 2023 2024 2025 

*Calculated as the rolling 60 day average of 30 day volatility. Source: Yahoo Finance, as of August 2025 
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These advancements now mean that most businesses can already add bitcoin to their 
treasuries in a secure and compliant way. However, less than 1 % of businesses have done 
so. What explains the difference? 

What could drive further business adoption 
In the absence of technical or regulatory barriers, the biggest obstacle to business 
adoption of bitcoin is public perception. 

Most businesses are not even considering bitcoin as a treasury asset, largely due to 
widespread misunderstandings and limited awareness. The data reflect this gap: 

• Only 6% of Americans are aware that bitcoin's supply is capped at 21 million, according 
to a survey by Cornell University. 

• 46% of businesses cited a "lack of understanding" as a major barrier to adopting 
cryptocurrency, according to a 2025 GoodFirms survey. 

• While nearly 95% of Americans have heard of bitcoin, 60% admit they "don't know 
much" about it, according to a 2025 Gallup Poll. 

In other words, bitcoin is often dismissed not because it has been evaluated and rejected, 
but because most decision-makers don't have the understanding to evaluate it in the first 
place. 

Among the minority of businesses that do consider bitcoin, most don't follow through 
because it goes against established norms. 

In traditional corporate environments, decisions are made by committees, boards, and 
executives who are heavily incentivized to follow norms and avoid controversy. Even if a 
CEO or CFO is personally convinced of bitcoin's long-term value, they are unlikely to 
advocate for adoption unless peer companies have already done so. 

The perceived cost of being "wrong early" often outweighs the potential reward of being 
"right first." This risk-aversion is especially pronounced in large, publicly traded firms, 
where any contrarian stance invites scrutiny from boards, shareholders, and the media. 
This explains why so few companies in the S&P 500 and Fortune 500 hold bitcoin. 

Unlike intellectual property or trade secrets, investing in bitcoin is not a strategy 
companies need to keep secret. Instead, many are intentionally transparent about their 
treasury strategies, encouraging other businesses to learn from their example. 
• Block, the company behind CashApp and Square, 9_1:>en-sourced their bluei:>rint for 

bitcoin on corporate balance sheets. 
• Strategy (formerly MicroStrategy} has a webJ:)age devoted to helping businesses 

navigate bitcoin strategies. 

This transparency is core to Bitcoin's ethos, and is what will ultimately drive further 
business adoption over time. Reports like this one build on that openness to reduce 
bitcoin's perceived reputational risk and make it a standard asset on business balance 
sheets. 
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Fortunately, public perception of bitcoin is already steadily improving. According to the 
Nakamoto Project, the number of American adults who own bitcoin increased by an 
estimated 11 million people between early 2024 and March 2025. The number of US adults 
who describe bitcoin as "trustworthy" rose from 5.3% to 10.2% in 2024, according to the 
Harris Poll. 

In recent years, influential figures, including the Federal Reserve Chairman, the CEO of 
BlackRock, and even the sitting president, have shifted their stance on bitcoin. At the 
same time, more businesses are adding bitcoin to their balance sheets each year. Every 
new adopter helps lower the barrier to entry for others, creating a reinforcing cycle of 
adoption. 

Jerome Powell 
Federal Reserve Chair 

Donald Trump 
President 

Larry Fink 
CEO, BlackRock 

Jamie Dimon 
CEO, JP Morgan 

Public Perception of Bitcoin 
Before 2024 

Bitcoin is "highly volatile and therefore not 
really useful stores of value, and [isn't] 
backed by anything. (2021) 

"I am not a fan of Bitcoin and other 
cryptocurrencies, which are not money, and 
whose value is highly volatile and based on 
thin air. (2019) 

Bitcoin is "an index of money laundering." 
(2017) 

"Bitcoin itself is a hyped-up fraud. It's a pet 
rock. (2023) 

After 2024 

"It's like gold, only it's virtual gold ... it's really 
a competitor to gold. (2024) 

"Together we will make America the 
undisputed Bitcoin superpower." (2025) 

"My opinion five years ago was wrong ... I 
believe bitcoin is legitimate." (2024) 

"We're going to accommodate ... It's what the 
customer wants." (2025) 

:::============================::::::============================::: 
Mark Cuban 
Businessman 

Michael Saylor 
Chairman, Strategy 
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"I'd rather have bananas [than bitcoin]. I can 
eat bananas." (2019) 

"I think it has more value than gold. (2025) 

:::============================::::::============================::: 
"[Bitcoin's] days are numbered. It seems like 
just a matter of time before it suffers the 
same fate as online gambling. (2013) 

Bitcoin is "harder, stronger, faster, and 
smarter than any money that has preceded 
it." (2025) 
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The process of buying and managing bitcoin as a business is also becoming significantly 
easier. While most traditional banks and financial institutions still don't offer bitcoin 
services for businesses, a growing number of companies are emerging to fill the gap. 

Business Bitcoin Financial Services Industry in the U.S. 
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Conclusion 
Bitcoin is already delivering value to businesses across every sector of the economy, but 
overall adoption remains in the early stages. In the future, we believe that every business 
will hold bitcoin on their balance sheet, while continuing to spend in dollars for the time 
being. As we enter this Dual Money Era, businesses will demand frictionless movement 
between bitcoin and US dollars. While US dollars will remain the primary currency for 
payroll, expenses, and revenue, bitcoin will increasingly become a dominant asset for long­
term savings. River is proud to serve our business clients as they transition to this future. 

River's business services 
River is the premier Bitcoin platform for businesses, trusted by thousands of corporations, 
trusts, non-profits, and more: 

~ Buy, Sell, & Transact Bitcoin 

• An all-in-one platform to manage your 
bitcoin holdings 

• Zero-fees on recurring orders 

Learn more 

~ World Class Security 

• Multisig cold-storage 

• In-house custody infrastructure 

• SOC 2 compliance 

Learn more 

~ Audited, Licensed, & Regulated 

• Extensive independent security and 
financial audits 

• FinCEN regulated money services 

Learn more about state specifics 

@ Bitcoin Interest on Cash 

• Earn interest paid in bitcoin 

• Your cash is FDIC insured up to $250k 1 

Terms apply, learn more 

6) Fast Onboarding, White 
Glove Service 

• Set up an entity within 24 hours 

• Support from a dedicated, US-based 
Relationship Manager 

Get started today 

0 Proven Reserves 

• Monthly Proof of Reserves 

• Proven 1:1 backing of all bitcoin deposits 

Verify River's reserves 

River.com/business 
1: River is not a bank. USO funds are deposited by Lead Bank, Member FDIC. APY is subject to change. Fees may apply. Terms and 
conditions apply. See River.com for more. 
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https://river.com/learn/files/river-dual-money-era-2024.pdf?ref=blog.river.com
https://river.com
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Disclaimer 
This report was prepared for informational purposes only and does not represent 
investment advice of any kind. River Financial Inc. does not provide tax, legal, investment, 
or accounting advice, and this report should not be relied on or construed as such. We 
recommend performing your own analysis and seeking professional advice before making 
any financial decisions. 

Information contained in the report is based on either our own data or external sources we 
consider to be reliable. We cannot guarantee the accuracy or completeness of all data. 

River Financial Inc. shall have no liability whatsoever for any actions taken or decisions 
made as a consequence of the information in this report, including any expenses, losses, 
or damages, whether direct or indirect. The contents of this report are the property of 
River Financial Inc. and may not be duplicated or distributed without the prior written 
consent of River Financial Inc. 
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