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Hey everyone. We have a wonderful show for you today. My
guest is Meredith Turner, the General Counsel and Chief Risk
Officer of Column N.A. Column Bank. Meredith, welcome to the
show.

Thank you so much for having me. Really excited for this.

I'm so excited to talk with you. This is such an interesting
moment in the evolution of banking and the evolution of
FinTech and the evolution of banking and fintech together. New
models being created and Column Bank has been such an
innovator in this space. So we will get right started. But first, let
me just ask you to talk a little bit about yourself. You've had an
incredible background working in different spheres. It's the
exact kind of background that | always advise young people to
try to develop instead of staying in one track forever, get some
different vantage points on the issues that you're working on. So
just tell us a little bit about yourself, and [inaudible 00:01:07] to
where you are.

| wish | could say that | set out to collect all these experiences
and that | took your advice. It was, | think, a little more organic
and accidental than that, but I've certainly been lucky to work
with a bunch of great people at a bunch of great organizations
over the years. And in some ways Column is sort of this
culmination of all these things I've been building towards, | think
somewhat unknowingly. | didn't go to law school and say I'm
going to build a bank that powers fintechs. Certainly not. | sort
of went to law school and thought | wanted to be a litigator and
wanted to get a clerkship and go to a good firm. And | think
that's sort of as far as | thought. But you know what? I've had a
lot of chances just to take on new challenges and do things that
are legitimately exciting and hard, which | think is sort of the
through line in terms of how I've always taken the next thing.

So after clerking, | worked at Wachtell, Lipton, where | sort of
did complex high stakes litigation for the most part, M&A
litigation, regulatory enforcement. And | think litigators
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ultimately turn into great advisors because you're sort of taught
to look at bad facts and you learn really quickly how things go
wrong, which ultimately, many years later | now have this innate
way of figuring out how to avoid things going wrong because |
spent so much time defending various and sundry litigation
matters. So Wachtell, | was actually thinking about this the other
day, it's super interesting. | think Wachtell has this reputation of
being this very traditional old school New York City, very
prestigious law firm, but in some ways it's actually probably the
most similar to a fintech of any place that I've worked. It was at
least when | was there, incredibly leanly staffed, and there was
sort of no such thing as a swim lane.

You came in as a junior associate and you ran through walls. You
did whatever it took to stand up for your client and to get a
great result for your client. And it was really just a bunch of
really highly motivated people who went there because they
knew there would be no easy cases. Nobody came to Wachtell
with a plain vanilla mater. It was always really complicated and
needed a lot of creativity. And you knew that Wachtell was
going to throw just a couple lawyers at it and those lawyers
were going to work 23 hours a day. And at the time, | don't think
| thought of it as very startup-y, but looking back on it, a lot of
that pace and grind and just doing whatever it takes is really a
lot of what | see with our fintech partners today and a lot of
what | see at Column as well.

So that was a great place to start. The problem with law firms,
to the extent that there is one that | would point out is that
you're a couple steps removed from actual accountability and
actual practical application of things. And so at a law firm, you
sort of give advice and you wash your hands and you go back to
your office and you're not there when you need to implement it
or work through operational headaches. And | really ultimately
craved being a little bit closer to that real world practicality. |
spent a lot of time at Wachtell, Lipton, representing JP Morgan,
so it was a supernatural transition to go in-house at JPM. I'd
always had a real admiration for their in-house team when | was
working with them because they were a team that their
business people and their general counsel wanted to hear what
they had to say far more so than they wanted to hear what the
outside council had to say.

They were just so clearly integrated and had the full picture and
were able to offer really tailored nuanced advice in a way that |
thought was quite differentiated across our client base. So |
went to JP Morgan, and the great thing about a place with the
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scale and breadth of JPM is the legal department there is 2,100
people. It's like the world's largest law firm inside a company.
And so the opportunities that come your way are sort of endless
when you think about having multiple careers within the same
company. So | spent 11 years there and had three super
different jobs. And | really benefited from leadership within the
legal department there whose theory | think was something like
if there are people who are doing a really great job, pick them
up and pluck them from where they're comfortable and throw
them somewhere else and challenge them and make them
figure that out.

And so | had a lot of chances to do new hard things there as
well, one of which was be the general counselor of the
technology organization. And that is sort of where it all comes
full circle. All the things that I've learned about over the years
put me in this position in 2022 so that when Column came
along, | didn't really know it and | hadn't planned it, but | had
this set of experiences on the regulatory side and on the
banking side and on the technology side that made this
opportunity, the chance to build a bank with William and his
founding team, really, really exciting. | felt like it was going to be
really hard, but that | could probably contribute. And so there
you are, very much by accident, | didn't plan any of it out. But in
the spring of 2022, when | sat down with William and started to
spend time with him and hear his vision, it became obvious like,
oh, this is this job that I've spent the last 20 years getting ready
for it.

I'm ready to jump in and do this. So that's sort of my story.
That's how | got where | am.

Right. | will say that | too didn't plan to have an eclectic career
trajectory, but ended up having one by accident like you're
describing and | think it's really helped me.

Yeah. You didn't grow up wanting to host podcasts and
[inaudible 00:07:06].

Yeah. Didn't even have podcasts while | was growing up. So
that's a perfect segue into telling us about Column Bank. And
you're talking about William, that's William Hockey, the bank
CEO, co-founder of Plaid. And so tell us the concept behind
Column and a little bit about its young history.

Yeah, sure. So William left Plaid in 2019, and | think while he was
there, he had this unique vantage point to see all the good
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things and all the bad things about existing banks. And | think as
a software engineer and coming at it from the fintech side, |
think he was pretty astonished by the old technology, the legacy
tech systems at banks, how hard it was for fintechs to work with
them. | think he was also very aware of how many players there
are in this space. And so if you're a fintech working with a bank,
there's middlemen, there's a bunch of vendors. It really chips
away at accountability, it chips away at speed, it chips away at
control. And coming from the fintech side of things, he's all
about innovation. And when he thought about what is the bank
that | would want to build on top of if | were going to start
another fintech, he looked around and it didn't really exist.

And so there you have Column. He acquired a bank, stripped
down the tech, and rebuilt it from the perspective of a
developer who wants to innovate and build financial products.

And what year was that?

Well, he left Plaid in 2019, and so we spent several years in the
process of doing research and looking at banks to buy and
working through the regulatory issues. And so it was 2021 by
the time we launched.

Right.

And it's just a little bit of a different model. We sort of own our
own tech stack. We have all the accountability. It's a very clean
model. Instead of two or three or four parties sitting between us
and our fintech partner, it's just the two of us. And it leads to
great data. It leads to great communication. It leads to a great
product experience for the developers on the other side. | think
that was sort of his hypothesis, and that's what we've been
proving out for the last four or five years.

And do you want to talk a little bit about where your business is
now, the sort of scope and scale of what you're doing?

Yeah, so we're doing a bunch of really exciting things. | think
when you strip it down, we are sort of the infrastructure
provider. We are the bank behind many of the world's largest
fintechs that folks are super familiar with. And so you think of if
you have an account with Mercury or you have an account with
Brex, or many of the fintechs out there who don't have their
own bank charter, they're all working with a bank. And so we
are that infrastructure provider. We are the bank, you actually
have a Column Bank account or a Column issued credit card. We
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are behind the scenes. And | think the model that we strive for is
for everybody to do what they're best at. We are the best at
having scalable, durable, resilient technology, and we are the
best at compliance. Our fintech partners are the best at building
their apps and customer acquisition and understanding the
needs and wants of their customer base so that they can build
new features and they can offer new products.

And so you pair those two things together, and the best version
of partner banking is actually a very symbiotic relationship that
works well and delivers exactly the financial products that
consumers and businesses want. And in that model, we are the
bank. The difference is it's all about the technology. We sort of
exist to prove that banks can have great technology and that you
can be both safe and fast at the same time, which | think
historically has not always been the case with bank tech for lots
of very good and understandable reasons. And we sort of had
the luxury of starting from scratch and getting to build a data
model that is purpose built for this business model. And as a
result, you sort of get in my mind at least, a very clean version of
partner banking where we have built a tech stack that has a
really thoughtful, purpose-built data model designed to give
everybody exactly the visibility they want and need.

We have extremely fast, durable technology, and our fintechs
can innovate on top of that.

Great. You've used the term clean stack, clear accountability,
and illuminated that I think a little bit. But one question is, so we
have an international audience as | think you know. And here in
the US, there's been a lot of noise and also some confusion
around partner banking. What are the risks? What are the
problems? We had an incident around Synapse that has raised
tremendous concerns with regulators over the last few years
and so on. When you kind of strip it down to the basics, what is
and isn't partner banking meant to do and what's the key
beyond what you've already said to getting it right?

Yeah, absolutely. | think partner banking is pretty clear. If you
want to offer financial products, you have two choices. You can
have a bank charter, or you can partner with a bank. So the bank
is the regulated entity. They have all the obligations when it
comes to answering to really to the entire US government
around are you keeping the financial system safe and secure?
And so that's the role of the bank. And | think that partner
banking isn't new. It's been around for quite some time, but
when you look back at the events you referenced in '22, '23, '24,
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I don't think it's the partner banking model itself that fell apart.
It was really the banks that had tried to participate in it without
really understanding the model. And so | think that there was no
barrier to entry really when partner banking first took root.

All sorts of banks who weren't built to do this saw a revenue
opportunity and got involved, and there wasn't necessarily the
buy-in or the upfront investment to do it well. And just to be
clear, if you're the bank, you have the compliance obligations.
You are responsible, full stop. And | think that what we saw
several years ago was some blurred lines, a lot of vendors in the
mix, really unclear accountability who's actually responsible. |
don't think Synapse failed because partner banking is per se
that. It failed because there was complete lack of accountability.
There were so man people in the room and in the chain that
when things went wrong, nobody could act fast enough, nobody
had all the information. And that's not because partner banking,
the model is flawed, it's because that particular instance of it
wasn't designed well. So when we say clean stack and clear
accountability, it's really just the simplicity of it.

Both, | guess there's probably two parts of it. One, we've
eliminated vendors. There's no everyone pointing the finger.
There's no game of telephone. It's us and our fintech partner
side by side. | think the other part about the tech stack we've
built is we've sort of built our compliance... Our compliance is
integrated into our technology. So if you think about the same
API that the fintech uses to move money, that's the same data
we use from a compliance and risk standpoint to monitor the
program. There's not a gap, there's not a game of telephone,
there's not folks sending partial bits of data back and forth.
We're pretty deliberate about creating a data model that is built
for this model. And that means we have all the data we need in
real time from a risk and compliance perspective to feel really
confident that we're monitoring what's going on, and that's the
same technology that is allowing our FinTech partners to build
and to move really quickly.

So partner banking, | think it's changed a lot in the last five
years. | think the pool of folks who would consider themselves in
partner banking or sponsor banking today is probably quite a bit
smaller than it was several years ago. | think that's probably
pretty healthy, because the banks that have stuck around are
the ones that have actually decided this is what they're doing.
They're going to make the investment. They know that there's
going to be oversight from the government, and they're in it for
real, which | think is where you need to be. You can't be a
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partner bank and do it off the side of your desk while you have
some other set of priorities, and you can't do it without building
the frameworks that you need.

Yeah. Yeah. One of the challenges obviously more and more is to
be able to achieve speed in activities and transactions and also
in innovation itself. And compliance is perceived as a thing that
slows everything down all the time. And | think you've got some
innovative views maybe on how we can make compliance speed
up or be part of the velocity machine that we need. Talk about
that.

Yeah, | think about this a lot. It kills me when | hear this, that
compliance is the blocker. | totally understand how that's the
perception, but | think it's not quite that simple. Compliance is a
blocker when you sort of tack it on at the end. If you build it into
the architecture from the beginning, then it really becomes an
enabler. We always say that our compliance is really just as
much as our technology as a differentiator, because we built
them together and they're sort of purpose built for the same
thing. And so just as an example, when you own the full stack,
you can build and test and validate compliance controls in a
fraction of the time that it would take you if you were working
across three or four vendors with different folks pushing in
information in different channels and owning pieces of the
control environment.

And so we can experiment and validate and iterate and then
start over again. And we have so much control over our control
environment and so many opportunities to take new data to
revalidate to build new controls. And faster controls means
faster products, right? And so | think the fintech partners we
work with don't view us as this big compliance overlay that
slows them down, | hope, because | think their experience is
that the compliance is sort of built into our tech stack. And in
my view, that's an enabler. Compliance should be absolutely
your top priority, but it should absolutely be an enablement
function, it should not be a blocker. Nobody wants a partner
bank that isn't focused on compliance. And so none of these
fintechs who want to launch products are looking for a partner
bank who's going to say, "We have no rules. You can do
whatever you want."

Everybody knows how that story ends. It's how it ended in '22
and '23 when there were a bunch of consent orders and
business restrictions for sponsor banks out there and that's not
the end state. | think fintechs look to their banks to keep them
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safe. They want to offer safe, scalable financial products. They
want to do it in an innovative way. They want to use better
technology, they want to use better delivery channels, they
want to have new features that nobody's ever thought of. That's
all true, but that doesn't mean they don't want a compliance
framework at play so that they know that their products aren't
going to get shut down, nobody's looking to break any rules, and
they really lean on the bank to help them get to a place where
they're offering a compliant product. And so when you can build
that compliance into your overall product architecture and into
your data model and into your tech stack, it actually allows you
to move faster and meet your partners where they are.

And | think you know, | love hearing you say this. | think it's just
not. It hasn't yet dawned on most of the ecosystem that if we
bring the best technology that we have now into compliance
instead of just on the business side, it's a win-win. You get better
compliance, cheaper, faster, more, as you're saying, more ability
to learn and adapt.

Absolutely. But | do want to be honest. This is a luxury that we
have. We were built for this. Our technology was built from
scratch, and it was with this fintech bank partnership model in
mind. So our entire data model was designed to drive better
oversight. | think if you take a bank that's been around for 30 or
60 or 100 years and tried to do the same thing, you would
necessarily run into some walls. Systems don't talk to each
other. Some are cloud native, some are not. There's heritage
institutions that are running on different systems. All of that is
real. Legacy tech debt is a real problem for larger, older
institutions. And so | do want to acknowledge the fact that
Column is purpose built for this product means that we had the
luxury of building from scratch, and we ended up with a great
product where compliance is built into our tech stack that is
really hard for other banks to do.

Yeah, that is so well taken and actually a whole topic for a
different day. There's a lot in that. But it's a great segue into
talking about Al. How are you using Al and how are your
partners using it for the issues that we're talking about here,
and what, if anything, are you worrying about, and do you feel
like we can keep up with it or is it going to make things
[inaudible 00:22:40]? How are you looking at all that?

Yeah. Look, | think everybody's going to use Al, and the banks
that are going to use it well are going to be those that have good
data. So if you've got bad data, then you can use Al all day long
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and it's just going to sort of exacerbate the confusion you
started with or the mess that you started with. And | think for a
lot of companies, not just banks, but for a lot of large
institutions, Al can sometimes be running on fragmented data,
stale data, like call reports that are 90 days old, PDFs that
haven't been updated. We are in a good position here. We have
real-time data. It's clean, it's structured, running Al on top of
that is fundamentally going to produce a better result. And so
the way that | think about the risks in Al in financial services
really goes to the risks of the data underlying the Al.

And so | do think that we're in a good position to use it
responsibly. We have a good, very high level of confidence into
the data that we have. | think when | look at how our partners
are using it, | think it's really, really powerful for fintechs who
are startups who have smaller teams, leanly staffed, and they
need to do ops functions, they need better workflows, they
want to stay leanly staffed, and that's all very achievable now
with Al. And so | think it's a huge win for folks that are earlier
stage companies and are looking to do things that 10 years ago
they would've needed to hire 300 people to do and that's not
consistent with the company they're building or the culture they
want to build, and they're now in a position to achieve those
same results. So | think automation in that sense is great and it's
going to unlock a huge amount of innovation for smaller earlier
stage fintechs.

Obviously on our side, we're leaning into Al. We're using it all
the time, but | think there are obviously certain compliance
decisions, customer facing decisions where you want humans in
the loop. You want really experienced compliance professionals
or lawyers or business folks. And so it's a balance.

Yeah. Do you have a view on... There's a trend, an argument that
banks increasingly are becoming distribution channels and just
platforms for fintech innovation, certainly rather than building
everything themselves. Do you feel like the nature of the bank
itself and the banking system is changing?

| hope so. This is sort of our whole hypothesis, right? That again,
| said this a little earlier, but this idea that you should divide up
the roles and responsibilities in terms of what folks are good at.
And you're obviously going to have, | look back at places like JP
Morgan, they're not going to just become a platform. They do so
many things in so many countries at such scale. But | think for a
lot of what's happening in the fintech space, you are going to
get the most innovation at the fintech level. And so this idea
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that the banks should become distribution channels or
platforms resonates tremendously for me. | think there's some
risks with that. When we say partner, when we think about
partner banking, it's really the truest sense of the word partner.
When | think about some of our FinTech partners, we've sort of
locked arms and gone into war together, or we've really
committed to tackle hard problems together to build together.

We're super crystal clear about roles and responsibilities and
accountability. We talk all the time. We have great
communication. It's not like a sign some legal documents and
then let them offer a product and nobody ever talks again. And
so | think the risk as you move more towards a sort of platform
bank model, the risk is like the fully disengaged platform. The
bank that says, "Here's our platform, here's our bank charter,
the fintech does its thing and we're just behind the scenes." |
think if you have banks that don't understand the product, they
can't drive good oversight. If you have banks that don't
understand the growth trajectory and the strategic plan and the
goals of their partners, they can't build the things those partners
need. | think that's the same accountability failure we were
talking about earlier, but in this new model is the responsibility
on the bank is to know your customer's customers really well
enough to oversee them.

And | think that's sort of the future state of partner banking and
platform banking. | don't think every bank in the world is going
to move to this model. | think there's certainly business lines
that will require direct products issued by banks, but | think
you'll see an increasing trend here.

Do you want to share whether you're an optimist or a pessimist
about the outlook for the thousands of small banks that we
have in the United States? And maybe add in not just these
technology and Al issues you're talking about, but we're also in
an environment where tokenization and stable coins and
payments innovation and so on is... And agentic Al also, some of
these really major, major trends. | won't hold you to it if you're a
pessimist and don't want to say so, that's okay, but there's a lot
of people trying to figure out what's the role of the bank that
you referred to earlier that's 30 or 60 or 100 years old, what
should they be doing?

Yeah, look, I'll start by saying lawyers are terrible crystal ball

gazers, so | try not to make predictions. Lawyers are trained to
identify everything that could possibly go wrong. And so | find
myself generally not a great predictor of the future. But look, |
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think it's true. There's tons of innovation happening outside of
the traditional banking space, and so you're going to need banks
that can keep up. And | think that the banks that really succeed
and thrive in the next decades are going to be ones that
understand the need for good technology at the bank level and
the ones that don't, we'll probably lose the really exciting,
interesting customers to the ones who have a tech solution that
they can push to their fintech partners.

That said, | think community banking is an amazing part of
American culture. Community banks are hugely, hugely
important in this country, and | don't think every community
bank in America needs to become an infrastructure bank, right?
| think community banks deserve better technology. | think
that's a separate conversation that you have community banks
that are locked in on legacy tech and can't get off it and they're
suffering from many of the same problems. | think there's
probably an opportunity for an uplift of the tech at your
everyday community bank. It will help them move more quickly.
It will help them be more profitable. It'll help them serve their
increasingly tech-savvy communities and clients, and | think it
will make them safer at the end of the day.

So | don't think every community bank in America needs to find
a distribution channel for fintech products. There's definitely a
continued role for community banks to be solid and safe and
sound, hopefully with an up-level tech stack.

Yeah. Yeah. And probably with increasing ability to partner with
fintechs in serving their customers as well, bringing cutting edge
technology into their own products and services and delivery
channels. Let me ask you then. You've been working closely with
the legal and regulatory side of things for a long time. If we
switch to thinking about what the regulators should be doing,
need to be doing, are doing, do you have any advice for the
regulators? We have many regulators who listen to this show. Or
thoughts on if you were in their shoes, what would be the top
priority kinds of things that you think regulators need to be
looking at? Not necessarily on partner banking, but on how the
industry is being transformed by technology so rapidly.

Yeah, it's a great question. | hear a lot that regulators also need
better technology so they can keep up with the banks. | think
that's a narrative that's out there. | think | would probably flip
that answer. | think it's the banks that need better technology so
that the regulators can have better visibility. And so | don't know
that there's a one size fits all solution where the regulators
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should mandate, the banks are all using the same core ledger or
whatever else. But | think that at the end of the day, regulators
need oversight of what's happening and they need a way to get
comfortable that the banks are overseeing risk appropriately.
And that's not happening right now, right? The exam process is
hugely burdensome and expensive and it's this really archaic
process where regulators can take months to prepare for an
exam and banks can take months to respond and people are
mailing each other PDFs back and forth.

And it's a lot of work and | don't know that it always leads to a
better view of where the risk is and how effectively banks are
managing that risk. | think the current bank regulatory
environment is moving very much in the right direction. | think
there's a huge focus on eliminating bureaucracy for bureaucracy
stake and really trying to zero in on real risk. But in order to do
that, | think of the way that we at Column oversee our partners.
And so our partners are onboarding customers, they're serving
their customers, they're moving money for their customers. We
get real-time visibility into the programs we're running for our
partners and that is why we feel comfortable. We see
everything. We get all the data. We can do real-time data
analytics, real-time monitoring, real-time screening. We can cut
daily data, we can get monthly metrics, we can look at anything
we want all the time, and we do.

And that's what gets us comfortable with every single program.
That's not a burden on our partners. We ingest all of that data.
Folks integrate. When a partner onboards a customer, they're
not putting together all sorts of documentation and sending it to
us. They've just integrated into our APl and we get the same
data that they do. That means we can run testing on it. That
means we can run analytics. That means our transaction
monitoring is better. | don't think the model for regulators is
really all that different than the model for our partner oversight.
Banks should be able to give regulators clean, closer to real-time
data, and regulators should have a way to ingest it in a way that
allows them to self-serve a little bit.

| don't think every regulator needs to plug into Column's API,
but | think if you were to fast-forward a little bit and think about
a model where regulatory oversight of banks looks a little bit
more similar to banks oversight of fintechs, it eliminates a lot of
the back and forth, and it eliminates a lot of the wasted time,
and it allows folks to focus on what really matters. And if as a
bank your data is really good, the regulators will have pretty
much what they need. They're not going to need to send a team
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of examiners out to some far flung bank to look at a bunch of
samples and do a bunch of testing and have this very manual
high labor-intensive effort, they can just self-serve. And | think
you obviously need probably some amount of upfront work, and
it's not one size fits all and this is definitely complicated, but |
think the push needs to be on the banks maybe even more so
than the regulators.

The banks need to be held accountable for generating very
clean, very digestible evidence of excellent oversight and
excellent risk management. And that should actually get the
regulators, | think, a good amount of the way towards having
the perspective that they need.

That's so interesting. | don't think I've ever heard anyone put it
quite that way.

| think that's probably because nobody spends quite as much
time as | do thinking about partner oversight. When | think
about what my goal is every year, it's to make sure that our
fintech partners are innovating as fast and as safely as possible.
And so that means | need to have all the information | need to
get comfortable with everything they're doing. And so our team
spends a huge amount of time thinking about how do we do the
work on our side to unlock growth and innovation on the fintech
side? And that leads us to developing automated compliance
testing solutions and additional analytics and better real-time
screening. These are all the things we are doing. It's the same
thing. It's oversight. It's how do you know someone else is doing
a good job at the things they're supposed to do? Fundamentally,
that's what the regulators are doing.

How can they get comfortable and sleep at night knowing that
all of the banks in America are safe and sound and are
protecting consumers' funds and are making good risk-based
decisions. And it's relatively similar to what we do all day within
the sort of legal risk compliance regulatory world that | live in at
Column. We are trying to make sure that we don't slow things
down, but that we have everything we need in order to feel
confident with the safety of the products we're offering.

| could not agree more. | love that. Meredith, is there anything
we haven't talked about that we should?

Not that | can think of. | think we've covered a lot.
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We have covered a lot. Great. Well, so where can people get
information about Column?

We're trying to do a better job of being out there a little bit
more. We don't self-promote much. We're sort of heads down
working. So for a long time, our website was relatively sparse. |
think obviously there's our website. | think William has been on
a couple podcasts recently. So if you look for various talks that
he's given and podcasts in the winter of 2026, there's a good bit
out there now, and we do some blog posts on our website that
talk about some of the ways we think about running our
company, the way we think about hiring, the way we think
about building products. We also have a lot of great people who
work at Column and love to talk about what we're building, so
you can also reach out to us directly.

Great. Great. And we will put links to those in our show notes.
Meredith Turner, thank you so much for joining me today. It's

been a fascinating conversation.

Absolutely. Thanks so much for having me. I've really enjoyed it.
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