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SHARPCUT STRATEGY STRATEGIC DIFFERENTIATION ANALYSIS | CONFIDENTIAL

SECTION 01

Executive Summary

® (Qonto holds a commanding position in German digital SME banking following its 2022 acquisition of Penta, serving a share of the estimated 3.5
million German SMEs with an all-in-one platform rated approximately 4.8 out of 5 on Trustpilot and an NPS reported above 70 (company-

disclosed customer satisfaction data). This positions Qonto as the highest-rated digital business banking provider in the German market.

® The most critical strategic gap is access to credit and lending products, where Qonto scores an estimated 3.5 out of 10 versus traditional
competitors like Commerzbank's Mittelstandsbank division, which leverages decades of lending infrastructure. Industry research indicates that
approximately 60 to 70 percent of German SMEs with 20 to 250 employees cite access to credit as a primary reason for maintaining a traditional
bank relationship (SME banking survey data).

® (Qonto's DATEV integration and automated bookkeeping capabilities represent a durable competitive moat, scoring an estimated 9 out of 10 on
this factor. No pure-play competitor, including Finom, Moss, or Revolut Business, matches this depth of integration with Germany's dominant
tax advisory ecosystem, which serves an estimated 90 percent of German SMEs through DATEV-connected workflows (accounting industry
data).

® Regulatory trust remains an underserved opportunity: Qonto currently operates under a French payment institution license via its parent
OLINDA SAS, while competitors like Commerzbank and Deutsche Bank's Fyrst benefit from full German banking licenses with deposit guarantee
coverage up to EUR 100,000 under BaFin supervision. Qonto's pursuit of a banking license, if successful, would close a trust gap that
disproportionately affects the 20 to 250 employee segment where treasury balances are material (regulatory filings and competitive
intelligence).

® Profitability since 2023 and a valuation of approximately EUR 5 billion provide Qonto with the financial foundation to invest in credit products
and regulatory upgrades, but the capital intensity of building a lending book and obtaining a banking license will require disciplined phasing.
The company's 80 to 90 percent self-serve onboarding rate creates significant operating leverage that can fund these investments without
proportional cost increases (investor documents and company disclosures).

sharpcutstrategy.com | SCS-20260320-9241 | Strictly Confidential | © 2026 SharpCut Strategy 2/16



05
Current Market Positioning

The German B2B digital banking market for SMEs is one of the largest in Europe, with over 3.5 million SMEs representing a
massive addressable opportunity. Qonto faces intense challengers including Finom and must compete for the growing share of
businesses willing to leave traditional banks, while incumbents like Commerzbank and Deutsche Bank (via Fyrst) launch digital
sub-brands to defend their positions. The market is shaped by Germany's unique accounting requirements (particularly DATEV
integration), high regulatory standards, and a culturally conservative business banking customer base that values trust and
compliance. Distribution increasingly hinges on depth of accounting integration, breadth of the all-in-one platform, and the
ability to offer credit products — which remains a key advantage for traditional banks and a gap that neobanks are racing to
close through banking licence applications.

== Qonto =@ Finom =@ Holvi = Fyrst
== Revolut Business  —#— Moss ~@- Commerzbank

Level of Focus (0-10)

Strategic curve comparing Qonto (OLINDA SAS, Zweigniederlassung Germany) against six identified competitors across eleven market competing dimensions.
Scores are analyst estimates based on publicly available product information (March 2026).
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