
 

 

 
The following is a preliminary, unedited transcript from Block’s 2022 Investor Day. This transcript was 
prepared by a third-party vendor, may contain errors or inaccuracies, and has not been checked, 
proofread or corrected by Block. If you have any questions, please contact ir@block.xyz.  
 
Jack Dorsey (00:10): 

Thank you all for joining us today. We haven't had a chance to tell the block story in over five years, so 
we appreciate the time you're giving us. 

Jack Dorsey (00:18): 

A lot has changed since our last investor day. I wanted to start by answering the question what is block? 
Fitting a company like ours into a single category is difficult based on everything we're doing, we'd span 
a bunch of them. So instead, I'll talk about what we're building. 

Jack Dorsey (00:36): 

We're building an ecosystem of ecosystems. Let me use my time with you to define what that is and why 
we think it's so valuable. We started Square at the beginning of 2009 with one goal, make a credit card 
reader anyone could use with the tool they already had, their mobile phone. A few months after that, 
we realized we actually weren't making a credit card reader. We're making a service to help a seller 
make a sale. That insight expanded the scope of the problem significantly, especially as we asked the 
follow up question, how do we help a seller make more sales? The answer to that question led us to a 
suite of tools and services from a full register to point of sale software for retailers, restaurants, and 
services, an online store, invoices, customer relationship, employee, and location management, a debit 
card and banking tools, loans, and a full-fledged developer platform to extend beyond what we've built. 

Jack Dorsey (01:34): 

We call what we've built for sellers an ecosystem. That is a set of hardware and software tools and 
services that work together, often positively reinforcing one another, creating a resilient customer 
relationship. In the past, sellers would have to hook up all these tools themselves to run their 
businesses. We decided to take all that complexity away, handle it ourselves and give sellers time back 
to focus on what matters, their customers and growing their business. If they grow their business, we 
grow our business. It's a perfect virtual cycle with very little tax on our customers and it managed to 
expand our value beyond payments and towards software services. 

Jack Dorsey (02:14): 

It also gave us resiliency. Sellers may hire us to do three or four jobs for them. If they aren't satisfied 
with one, they can fire us for that one, but they aren't firing our entire company. They may not use us 
for a loan, but will continue to use us for software, payments, register and CRM. It gives us time to 
address the issues for the service they fired, and perhaps in the future, they'll rehire us for that one too. 

Jack Dorsey (02:40): 

In 2013, we launched another product called Cash App. It started, like Square, focused on one specific 
problem, moving money between people in the simplest way possible. Initially it was an email product. 
You can send an email to anyone, CC pay@square.com and put the amount you wanted to send in the 
subject line or body. And it worked instantly because we pushed that money to the debit card the 



 

 

 
recipient entered. Eventually we converted it into an app and worked on growing the network and 
finding a modernization model. 

Jack Dorsey (03:14): 

That exploration led us to building a way to store a balance with us, pay for instant deposit, issue a visa 
card that also worked at ATMs, direct deposit, a Bitcoin exchange, fractional stock purchases, taxes, an 
instant rewards program and lending. Once again, we got to an ecosystem of services that all worked 
together, this time for a different audience, consumers. Once again, we could scale to whatever job 
someone needed us to do, taking all the complexity away from getting these services from multiple 
vendors by putting it all into a single app. 

Jack Dorsey (03:50): 

So in 2019, we found ourselves with two massively scaled ecosystems, one for sellers and one for 
consumers. We asked two further questions. Do these ecosystems connect and should we create 
ecosystems for new audiences? These two questions get at the heart of how unique we are and how 
massive our potential value can grow over time. Let me expand on each now. 

Jack Dorsey (04:14): 

Why would we want to connect two completely different ecosystems? There are customer focused 
reasons and reasons for our business. Sellers and their employees, for instance, have consumer financial 
needs that aren't served by the seller ecosystem, but are served by Cash App. Consider our payroll 
product. Employees can opt into getting their pay via Cash App, which means it's faster and enables 
everything Cash App has to offer, including our rewards program and stocks purchasing. We also see 
Cash App consumers and micro sellers who intend to start or grow business get a Cash App business 
account, and may eventually need the sophistication Square offers them. 

Jack Dorsey (04:54): 

These ecosystems naturally have many connection points, including the fact that we see a lot of cash 
card usage at Square sellers and see opportunity to drive traffic to Square businesses in someone's 
neighborhood. This was our strategy behind our acquisition of Afterpay, a buy now pay later service that 
has relationships with both buyers and sellers. It provides a new way for sellers to grow their sales and 
new discovery methods for people on Cash App. The more connections between our ecosystems, we 
create the more resilience our overall company enjoys, in addition to competitive advantages. 

Jack Dorsey (05:29): 

Very few companies have both sides of the network we have at Block, just by making natural 
connections between our ecosystems. After seeing these connections, we knew we had a model that 
would allow us to create new ecosystems, serving new audiences. We chose three to start, musicians 
and the Bitcoin ecosystem of developers and consumers. We acquired Title because we saw that artists 
take a path similar to small businesses, and that there's a significant gap in the market around artist 
tools. This is especially important as a creator economy continues to grow while AI removes more and 
more of the need for mechanical work. This will be a massive economy in the future. And we see an 
opportunity to be a big part of it, all using the tools and platform we've already built. 

Jack Dorsey (06:15): 



 

 

 
We also see Bitcoin as an extraordinary trend towards an open standard for global money transmission. 
That becoming a reality allows our entire business to move faster globally for sellers, consumers, and for 
artists. Given our expertise and experience with developer platforms and hardware, we decided to fill 
further gaps in the market, which we believe will become massive parts of our business in the future and 
a smart way to add resilience to our company. TBD, our hardware wallet, and our Bitcoin minor will all 
enable a self serving economy that addresses many faults in the current financial system, especially 
identity and trust. 

Jack Dorsey (06:54): 

We are no longer just a payments company. Everything I've described will create an ecosystem of tools 
and services for tailored audiences. Square for sellers, Cash App for consumers, Title for artists, TBD for 
Bitcoin developers, and Bitcoin hardware for those wanting to participate in the new economic reality. 
Each of them shares only one purpose, build simple tools to empower people into the economy. Each 
connects together to make their offerings more valuable and distinctive for their customers. 

Jack Dorsey : 

There are very few examples of organizations pulling this off, and we believe we will be a leader in 
demonstrating how tremendously beneficial this model can be for the world. We've already proved it 
with the Square and Cash App ecosystems and we will do so again with our new ecosystems and with 
the new ones to come. Now, we'll turn to how we think about our story from a financial perspective, 
and then we'll dive deeper into each of these ecosystems. Thank you again for the time, and I'm looking 
forward to our discussion later on. 

 


