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Ct olof w2t AlEtel & AlLl2|2= HEHH Z2| Qlstet 2R R3d 359 HAHoX|D
EZTE= Al 7|8t did S4Llo] 0|2 g 4 ATt 2ot st Mz2| 7|=8 FES0ICh
et [273 F2) 3257 ¢Ish] % [MA Z2HELAE 50% CiAlE 7Fgst Bull Caset
(27 Z2| 3.257HK] 2IsH] R [Visa ZRYL =2 XIS 71t Base case, [27d S2[ 25

TEX| 215t & [Base caseCHH| AKX A|HME 50%]E 7HH$t Bear caseE HE 2 FHSIILCY.
T3 6-1. Major Assumptions
274 7|&32| 273 23|91 ikl CEX ¥ 7[EMZE QoQ HEE
Bull Case 3.25% 60B 5.5~6.0%
Base Case 3.25% 20B 4.0~4.5%
Bear Case 2.50% 10B 4.0~4.5%
EX{: SMIC 527]| Ht&FI
Base case %|& OHZE Table2 CH21} ZCh [Bull & Bear case Appx 4 Z11]
Estimated Revenue
(Unit: U.S. Dollars in Millions) 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E
Total Revenue and Reserve Income 772 1,450 1,676 1,976 724 2,700 2,833 3,454
YoY (%) 77.3% 87.9% 15.6% 159.3% 166.2% 61.1% 4.9% 21.9%
Reserve Income 736 1,431 1,661 1,903 691 2,595 2,695 3,211
% of Rev. & Reserve Income 95.3% 98.6% 99.1% 96.3% 95.5% 96.1% 95.1% 92.9%
Coinbase income 309 426 151 576 564 610
% of Rev. & Reserve Income 18.4% 21.5% 20.8% 21.3% 19.9% 17.7%
Circle mint income 36 174 99 273 462 759
% of Rev. & Reserve Income 2.2% 8.8% 13.7% 10.1% 16.3% 22.0%
Other wallets income 1,316 1,304 441 1,745 1,669 1,842
% of Rev. & Reserve Income 78.5% 66.0% 61.0% 64.6% 58.9% 53.3%
Other Revenue 15 73 33 106 138 244
% of Rev. & Reserve Income 4.7% 1.4% 0.9% 3.7% 4.5% 3.9% 4.9% 7.1%
Subsrciption & Services 1 5 0 34 25 26 27 28
% of Rev. & Reserve Income 0.1% 0.3% 0.0% 1.7% 3.4% 0.9% 0.9% 0.8%
Transaction Revenue 4 0 0 8 7 7 7 7
% of Rev. & Reserve Income 0.5% 0.0% 0.0% 0.4% 1.0% 0.2% 0.2% 0.2%
Others 1 2 0 5 1 6 4 4
% of Rev. & Reserve Income 0.1% 0.1% 0.0% 0.3% 0.2% 0.2% 0.2% 0.1%
(1) Reserve +2IE =3
Estimated Reserve Return Rate
(Unit: %) 1024 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25| 4Q25| 1026 2Q26 3Q26 4Q26| 1Q27 2Q27 3Q27 4Q27
Reserve Retrurn Rate 5.13% 5.17% 5.11% 4.49%| 4.16% 4.14% 4.15%| 3.84%| 3.55% 3.28% 3.28% 3.03%| 3.03% 3.03% 3.03% 3.03%
QoQ Difference (bp) (6) 4 (6) (62) (33) (2) 1 (32) (36) (25) (25) - - - - -
Fed Target Rate 550% 5.50% 5.43% 4.82%| 4.50% 4.50% 4.46%| 4.02%| 3.75% 3.50% 3.50% 3.25%| 3.25% 3.25% 3.25% 3.25%
SOFR 5.31% 5.32% 5.28% 4.68%| 4.33% 4.32% 4.33%| 4.01%| 3.72% 3.45% 3.45% 3.20%| 3.20% 3.20% 3.20% 3.20%
SOFR-Fed Spread (bp) (19) (18) (15) (14)| (17) (18) (13) (1) 3) (5) (5) (5) (5) (5) (5) (5)
RRR-SOFR Spread (bp) (18) (15) (17) (19) (17) (18) (18) (17) (17) (17) (17) (17) (17) (17) (17) (17)
Reserve Return Rate(RRR)= SOFR CHH| YZtz|H| 17~19bp &2 =2 K{XI& 220, /o

=

[—

et EM0ojlAM= RRR-SOFR AIZYEZ 17bp2 7}H3HCE SOFR 22|= 7|&=22|(Fed
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Target)Qe| AT EE Esff THI=O| 4Q25 7|ZO2E Q=M 5|42 ALY TSI} bp 25
MR ZSAHOLL &5 22 AIZ AMS 8X|57] 8 £7|X2Z2= mid-single digit $+&9]
AT RX|E 7HsMO0| =Cha mEke 5bpE MEICL 7|F22l= 128 2 18 FOMC &

1O AN
Aot MEHE 9rdsf Bull 5'—4 Base caselA= O4LH 25 | OI5IE, Bear cased|AM= 37{OCt
25bpM CHAIE QI5tE 7

(2) Reserve 4~ =7

Estimated Reserve

(Unit: USD in Billions) 1024 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25| 4Q25 1Q26 2Q26 3Q26 4Q26| 1Q27 2Q27 3Q27 4Q27
Reserve 282 328 345 379 541 610 67.8 715 755 798 84.6 89.8) 956 102.0 109.2 117.4
YoY(%)| (32%) 10% 32% 53%| 92% 86% 97%| 89%| 39% 31% 25% 26%| 27% 28% 29% 31%

USDC in Coinbase 4.0 6.2 6.7 82 123 138 150/ 156/ 162 169 175 182 190 197 205 213
% of total reserve| 14%  19% 19% 22%| 23% 23% 22%| 22%| 21% 21% 21% 20%| 20% 19% 19% 18%

USDC in Circle mint 0.7 0.7 0.6 1.0 3.1 4.5 9.2 10.2] 116 131 149 171 19.7 228 266 311
% of total reserve 2% 2% 2% 3% 6% 7% 14%| 14%| 15% 16% 18% 19%| 21% 22% 24% 27%

Visa mint 0.1 0.1 0.1 0.2 0.2 0.2 0.3 0.3 0.4 0.5 0.7 0.9 1.3 1.9 2.7 3.8
Visa transaction on chain 0.7 0.6 0.5 0.8 1.0 0.9 1.4 1.4 1.9 25 35 5.0 72 103 144 200
Velocity 73x 48x 52x 69x 47x 27x 56x] 53x] 53x 53x 53x 53x 53x 53x 53x 53x
Other Payfi mint 0.2 0.2 0.2 0.3 1.0 15 3.0 3.6 4.4 52 6.3 7.5 90 108 130 156
Multiple of Visa 1.5x 2.0x 2.0x  2.1x 5.3x 9.1x 11.7x] 14.3x] 12.3x 11.1x 9.5x 8.0x| 6.7x 56x 4.8x 4.1x
Others 0.3 0.3 0.3 0.5 1.9 29 5.9 6.3 6.9 7.4 8.0 8.6 9.3 10.1 109 118
USDC in Other wallets 235 259 272 287 388 427 43.7) 456 47.7 498 521 544/ 569 594 62.1 64.9
% of total reserve| 83% 79% 79% 76%| 72% 70% 64%| 64%| 63% 62% 62% 61%| 60% 58% 57% 55%

Rl
10

Circle Mintof| CHal AY35| FHGIUCE MX Visall on-chain2iZE & tel2 2%
1, O|E SHHRESSLEE LIF0 AA7F mintES ALSHRICE 4Q259| 2|2 HafZro| A
~5B ARl 72| Visas0|M 2o 10BE &0 O|= W = 2o Chs ==A|
Mo SO 2 OiA[SCH 2hEZICE Visal Y 6T 2 £ VisaNet| HEloZ AX|2

S Mi| HALZOHO| 5% AF|UZ 300B2| 17t AFUO| LT,
2f DPHO| ASS 12{5HH 6008, 0| F2hof2t Mg 2HEIMT 50%
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(3) Reserve Income &4

Estimated Reserve Income

(Unit: USD in Millions) 1Q24 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25| 4Q25| 1Q26 2Q26 3Q26 4Q26| 1Q27 2Q27 3Q27 4Q27
Reserve Income 360 423 445 433 558 634 711 691 660 652 698 685 713 770 833 895
Coinbase income 51 79 86 93 126 142 157 151 142 138 145 139 142 149 157 163
Circle mint income 8 9 8 11 31 47 96 99 101 107 123 130 147 172 203 237
Other wallets income 300 335 351 329 400 445 459 441 417 407 430 415 424 448 474 495
Reserve (USD bn) 282 328 345 379 541 610 678 715 755 79.8 846 898 956 1020 109.2 117.4
Reserve Retrurn Rate 513% 5.17% 5.11% 4.49%| 4.16% 4.14% 4.15%| 3.84%| 3.55% 3.28% 3.28% 3.03%| 3.03% 3.03% 3.03% 3.03%
Annalization Factor 4.02  4.02 398 398 406 401 397 397 406 401 397 397 406 401 397 397
Q0llM =& AZSFE =HIZ0 tish ZHIZ +AUES S AZSRE HES AU

(4) Other Revenue =8

Subscription & Services= F2 USYCS| 22EL0|M 7|Q16H= ZIOF, USYCQ| HE MEE
QoQ 4.5%Z 71H3IRICt 0]2]2| Transaction Revenue2}l Others= Reserve Incomex} M3
2O 2 ZHeZ FHEEZ % of SalesS flatX{2|510] HAHSIALE [Appx 6 & 1]

2 mo
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7. Valuation

7.1. Total distribution, transaction, and other costs &3

AH= Coinbase®l &4 Centre ConsortiumO|2t= ZQIE HIXE MZISI0] AZ20| 7|=1}f &
[ 0

FTotl FQIHO|ATL EI MEfA EEtg 5= X2 st 233 8 0

ME sAlotHAM 2t Z2E L USDC ERE 3 |8 7|0{=0l| W2 O[X} 2 HiE HhAl

2 HAR|UCE = Coinbase LH X[Zr2| USDCO| thaliA= Coinbase?t 280|XHE 100% ¢!

I5t1, Circle mint X|Zte] USDC 280|Xt= SA} 100%= QlAISIHD, 0|22 2oHof| CHaHA]
50:5022 L0 2= FZO|CL

=
(]
[y

pull Il

t
=

Im o2 ofn

%
B

—

|0

A

—
=
—

Estimated Total distribution, transaction, and other costs

(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Total distribution, transaction, and other costs 309 728 1,017 348 407 448 432 1,634 1,629 1,864

% of Rev. & Reserve Income| 40.1% 50.2% 60.7%| 60.1% 61.8% 60.5% 59.2%| 60.4% 556% 49.7%
Coinbase Distribution 248 691 908 299 332 355 340 1,326 1,296 1,436

309 126 142 157 152 578 583 656
658 200 223 229 222 874 849 955
(59) (28) (33) (32) (34) (126) (136) (174)
% of Rev. & Reserve Income (3.5%)| (4.8%) (4.9%) (4.3%) (4.7%)| (4.6%) (4.6%) (4.6%)
Other Costs 61 36 109 49 74 93 92 308 334 427
% of Rev. & Reserve Income 7.9% 2.5% 6.5% 84% 11.3% 12.6% 12.6%| 11.4% 11.4% 11.4%

Coinbase income
50% of other income
Deduction

Szt TZEZ wiSslol 2t ADER FNE UIEUS HIEHOR TOM0|ATL S35t 284
ZE HEt SUS ALSIICE 0]l VIEH HIESS 022 281 &H e FAH0|7|o ofE
OHo| X|Z % of SalesZ flatX{2|5H0] H|AHSHRICE [Bull & Bear case Appx 7 &H11]

5.2. Operating Expenses &3

Estimated Operating Expenses

(Unit: U.S. Dollars in Millions) 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E
Operating Expenses 501 453 492 926 206 1,132 753 855
% of Rev. & Reserve Income 64.9% 31.2% 29.3% 46.8% 28.2% 41.8% 25.7% 22.8%
SG&A 430 453 445 871 182 1,053 668 745
% of Rev. & Reserve Income 55.7% 31.3% 26.6% 44.1% 24.9% 38.9% 22.8% 19.9%
D&A 13 35 51 51 24 75 85 109
% of Rev. & Reserve Income 1.7% 2.4% 3.0% 2.6% 3.3% 2.8% 2.9% 2.9%
Others 57 (35) (4) 4 - 4 - -
% of Rev. & Reserve Income 7.4% (2.4%) (0.3%) 0.2% - 0.1% - -

Operating Expenses= H|22| AZo|| 2} SG&A, D&A, OthersZ LI+0{ Q35| =F3IQICY.
[Bull & Bear case Appx 8 &t11]

(1) SGRA
Estimated SG&A
(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Selling, General and Administrative Expenses 430 453 445 118 563 190 182 1,053 668 745
% of Rev. & Reserve Income| 55.7% 31.3% 26.6%| 20.4% 85.6% 25.7% 24.9%| 38.9% 22.8% 19.9%
Compensation expenses 213 296 263 76 503 129 121 829 427 479
% of Rev. & Reserve Income| 27.6%  20.4% 15.7% 13.1% 76.5% 17.5% 16.5%| 30.6% 14.6% 12.8%
General and administrative expenses 82 100 137 31 43 45 46 165 177 189
% of Rev. & Reserve Income| 10.7% 6.9% 8.2% 5.3% 6.6% 6.1% 6.3% 6.1% 6.0% 5.0%
IT infrastructure costs 12 21 27 8 9 9 10 35 38 49
% of Rev. & Reserve Income 1.5% 1.4% 1.6% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3%
Marketing expenses 79 37 17 4 8 6 6 23 26 28
% of Rev. & Reserve Income| 10.2% 2.5% 1.0% 0.7% 1.2% 0.8% 0.8% 0.9% 0.9% 0.7%
Merger termination expenses 44 - - - - - - - - -
% of Rev. & Reserve Income 5.7% - - - - - - - - -

[Bull & Bear case Appx 9 1]
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X Compensation H|&0 CHshA= HE FHS TI-SIULCE.

Estimated Compensation expenses

(Unit: U.S. Dollars in Millions)

2022 2023 2024 1Q25 2Q25 3Q25 4Q25E| 2025E 2026E 2027E

Compensation expenses 213 296 263 76 503 129 121 829 427 479
% of Rev. & Reserve Income 27.6% 20.4% 15.7% 13.1% 76.5% 17.5% 16.5% 30.6% 14.6% 12.8%
Number of Employees (EOP., persons) 900 642 789 900 950 815 825 825 883 945

YoY(%)| 122.8% (28.7%) 22.9%| 36.4% 35.7% 14.0% 4.6% 4.6% 7.0% 7.0%

Number of Employees (avg., persons) 652 771 716 845 925 883 820 868 854 914
YoY(%) 61.4% 18.3% (7.1%) 28.0% 32.1% 14.0% 14.5% 21.2%  (1.6%) 7.0%
Stock-based compensation 69 108 50 13 435 59 59 566 165 194
per employee (Annualized, bwd Tyr EOP, '000) 1715 1200 74 [ 2 2000 2200
Compensation ex. SBC 144 188 213 63 68 70 61 263 262 285
per employee (Annualized, avg., '000) 220.4 243.9 298.1 298.0 295.7 318.2 298.0 302.5 307.0 311.6
MX Stock-based E&0f| LMz, 227(0I S SIHAM sliE FHUO| Fair ValueZ2 H7tEe
0f BHAO| CHF22l FAO| IMEIHCE BT SUS UAH0I7|0| 32710 AME HA IS
9oz sy gAHE A HRE ehibst = QI 7t HioMg Y, Mool EOP 2|2}

=ofl Hals ALMSIICE siE BEode] 722 10%=E 7HFEsIRICh

0 500 1000

o
o

of H0f CHaiME= Tall Avg IRt HlZ5t0] d&etES 7HYSIRICE HHAMo = 3k
Uots TR 4B We 0Z UER{on], 39 MBI ol NEE 25 YH| FHese
2 2 MEE9| AL Bull & Base cased|M 1.5%, Bear cased{|M O%E 7t83on], ¢zt

A

o —
MZEE 2 Bull & Base caseO|A 7%, Bear cased|M -1%= 7}HFICE [Bear case Appx 10 &f11]

General and administrative expensese= I™&H|A MZ40| Q= e=0|7|0f| A OHEELCH 2

=
FREEAIZE EAZ(QICE QI S7tEnt HI5H| S

201 DA7L 2T, AHZE £ £X[ZH] A
Bull & BaseOl|A] 7%, Bear cased|M 1%S 7}E3HCH

IT infrastructure cost B Z=XH0| &1 Z29H0| O|0|510 % of Sales flat X 2|5}iC}
Marketing expensese= 22\ fHE 02 ¥l M0| Qlond, ojE " 10% MZE 7™t

(2) D&A

Estimated D&A

(Unit: U.S. Dollars in Millions)

2022 2023 2024 1Q25 2Q25 3Q25 4Q25E| 2025E 2026E 2027E

Depreciation and Amortization 13 35 51 14 14 23 24 75 85 109

%

of Rev. & Reserve Income 1.7% 2.4% 3.0% 2.4% 2.2% 3.1% 3.3% 2.8% 2.9% 2.9%

ZAtQ| DRAE T2 AZEQO| XHAtO] =5t

A ot o
o — —
Z|cH 290l 21150, 3Q25 MFEHMEL SHE RHitSol T &f2f ATt 1.4F0] S0tsl of
=
=

DT
oo X

—

90| 27tssit). Ol 2t=st 0]9fo] Tsls As AP 2ZESL 00 DfE &2fH|

St= A2 2oln, HZE FFO0| 2718l % of SalesE Flatx|2|5tRiCt

(3) Others
(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E| 2025E 2026E  2027E
Others 57 (35) (4) 6 (1) (2) - 4 - -

% of Rev. & Reserve Income 7.4%  (2.4%) (0.3%) 1.1%  (0.1%) (0.2%) - 0.1% - -

Gain on sale of intangible assets - (22) - - - - - - - -
Digital assets (gains) losses and impairment 57 (13) (4) 6 (1) (2) - 4 - -

A&sts HEste 250] 20| 23[dez H0of Hst £F0| £7t53510{ O flat X2|SHRAL,

i
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5.3. Net other costs & Income Tax &H

Net other cost= THE40[1 U3|HQl HIO| Tt dst= S 2felsAx T H2et £FO|

27}5101 0 flat H2|ZHLC}.

Estimated Income tax expense

(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E| 2025E 2026E 2027E
Income tax expense 3 47 65 25 (4) (61) - (40) 149 258
Net income(loss) before income taxes (759) 319 222 90 (486) 153 92 (151) 546 1,035
Effective Tax Rate (%) N.M. 14.9% 29.1%| 27.9% N.M. (40.0%) - NM.  21.0% 21.0%

Stock-based compensation 69 108 50 13 435 59 59 566 165 194
Adjusted net income(loss) before income taxes (689) 427 272 103 (51) 212 151 415 711 1,229
Income tax2| ¢ 25H 227| SAt= FHEYHIE S22 B2 HXE AUMSIA7[0f o]

2N 22 4Q250= taxE 72| LHX| g5 A2 dZsl 0 X2[5HRIL. 0| &lst= <

of thstiM= UM ZLIME 21%E HE3H0 ALt
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5.4. Income Statement £73

7] =9

i

Z=5t510] =53t £|Z Estimated Income Statement= Ct=21F ZCt

Estimated Income Statement

(Unit: U.S. Dollars in Millions) 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E
Total Revenue and Reserve Income 772 1,450 1,676 1,976 724 2,700 2,833 3,454

YoY (%) 77.3% 87.9% 15.6% 159.3% 166.2% 61.1% 4.9% 21.9%
Total distribution, transaction, and other costs 309 728 1,017 1,202 429 1,631 1,590 1,764
Net Revenue 463 723 659 774 295 1,069 1,243 1,691

GPM(%) 59.9% 49.8% 39.3% 39.2% 40.7% 39.6% 43.9% 48.9%
SG&A 430 453 445 871 182 1,053 667 742
D&A 13 35 51 51 24 75 83 101
Others 57 (35) (4) 4 - 4 - -
Operating income (38) 270 167 (152) 89 (63) 494 848

OPM (%) -4.9% 18.6% 10.0% -7.7% 12.2% -2.3% 17.4% 24.6%
Net other income (expense) (720) 49 54 (91) - (91) - -
Net income(loss) before income taxes (759) 319 222 (243) 89 (155) 494 848
Income tax expense 3 47 65 (40) - (40) 138 219
Net income (769) 268 156 (203) 89 (114) 356 629

NPM (%) -99.6% 18.4% 9.3% -10.3% 12.2% -4.2% 12.6% 18.2%

Bear Casel| 3 &L= C3at 2Tt

Estimated Income Statement - Bear Case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E
Total Revenue and Reserve Income 772 1,450 1,676 1,976 724 2,700 2,721 2,690

YoY (%) 77.3% 87.9% 15.6% 159.3% 166.2% 61.1% 0.8% -1.1%
Total distribution, transaction, and other costs 309 728 1,017 1,202 429 1,631 1,526 1,362
Net Revenue 463 723 659 774 295 1,069 1,196 1,328

GPM(%) 59.9% 49.8% 39.3% 39.2% 40.7% 39.6% 43.9% 49.4%
SG&A 430 453 445 871 182 1,053 641 658
D&A 13 35 51 51 24 75 79 78
Others 57 (35) (4) 4 - 4 - -
Operating income (38) 270 167 (152) 89 (63) 475 592

OPM (%) -4.9% 18.6% 10.0% -7.7% 12.2% -2.3% 17.4% 22.0%
Net other income (expense) (720) 49 54 (91) - (91) - -
Net income(loss) before income taxes (759) 319 222 (243) 89 (155) 475 592
Income tax expense 3 47 65 (40) - (40) 134 162
Net income (769) 268 156 (203) 89 (114) 340 430

NPM (%) -99.6% 18.4% 9.3% -10.3% 12.2% -4.2% 12.5% 16.0%

Bull CaseQ| £H 227|AtME [Appx 12101 7|X{5HRILCH.
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5.5. Valuation: Peer Historical PER Method

2 HIME SAte| XA Jhk| AHEE 8l Peer Historical PER MethodZS xHEHSCE. SAQ| 1t

o
=
= HESICHL 2, 2025 EE2 Genius Act SXF2t= =C0IY

74 Historical PERZ HiA|St 0|1

Hx DHEHOZ AHO|EZQIQ M= ZTIQ 7|CHZ0| FHo| EHsl, PERO| YAIHSZ 160817t
X X% & HOHUHED 12[E HFAHel otd AZto|QICt S, O|F #7t &St iR |
MSX| M2 X2 5|0t HHo| MAPIL IH2A|FO| EHEE0] MX X|HEO| H&5MH0| FAEU
Ch. & S48t d3H O[MER MREHM LO|=Z Qlsf SAte| 22 JIX[E 2™otA EIE
U= FafEel WRofo|d 7H0] ExlotCt EHEREHY| mi20(CH

SAte| "WIojo|M2 F2Iet Y AlLZ|0]| w2l fARSH AIHE HIXN S5t Peer 7|HE
O| Historical Multipleg2 0|&3510] AFS3HCE Bull Case 2! Base Case= 7AXGHLE 28 £25I2
U= 2o MZSE ol A AIYEO| HE SHOE ofRlstH MES st & AI7|E, Bear
Cases= 2¢Y 0| eitt= A=UM HE 7iME Sdll Sut+E OrEE YES fIst I
H AIZ|1E A2 LSS 30 YRoo|Mof XEULCY.
——COIN ——HOOD
300 300 4
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250 Avg. 47.04x 250 Avg. 38.04x
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120x ——>CHW 200 - ——HOOD
02.04~04.04

100x AYBERE3X 250 | f&;’s 38.04x

80x 200 |

60x 150

40x 100 -

20x 50 W

Ox + . . 0 : .
99.04 01.04 03.04 05.04 07.04 09.04 1.04 13.04 1504  23.06 24.06 25.06

Bear Case EfZl HE[ZE2 323HIE H|AIBICL Ol= S2| =2{2=2 O[Xt £2l0] ZAadl= 27|
ALUE|RE OiH|st Az, I B HE 2 = ARRE| SHE AMES JHMet HA #
2Z26.63t)2t Y FA AF 0|F TF 28 Yoz TSt 2HITE(38.04H)2| HZLO|CH
0|22 =8 A9 d0| f&E= ?7] d2oM Eo|d SELE HFD MER 9
DS d3Ho=2 QAT m|8ig S WRoo|HS HofsH CHEXQI JAMM At|SO0|Ct.
MZ Est 22| 8 Al O|X} OFEI0| ZAEZX|EL Ol GHXNoE AH|O|ZZQIS RE &
ot ZH| 288 =0l= F0i7t ElCh =, the O[Xf = 2|EO0||A SI0{Lt CPN2t ArcZt ZgtE
=24 ZM elzm2t=M 22X JIXE Yoo st= F7t0ICh FE| stetEes LEXel ZH|
A XEiE StiE dMste #20|0, FAEH ZH RHE 71 Mastercard”b 24X 2f 35
Ol 2=l UASS Zere mf ofgk AtO|Z0f|Me| 32.3H= F&s| &2|Xel X[X|MOo|Ct
FY &AM 3 =05t HE|ES HMEsl ALtst MYFIH= T2t 2Lk

Valuation (Bull) - PER Method (27E)

Valuation (Base) - PER Method (27E) Valuation (Bear) - PER Method (27E)

27E Revenue 4,450,103,714 27E Revenue 3,454,443,671 27E Revenue 2,690,216,136
27E Net Income 1,191,761,264 27E Net Income 629,477,030 27E Net Income 430,162,551
27E Shares Outstanding 290,230,000 27E Shares Outstanding 290,230,000 27E Shares Outstanding 290,230,000
27E EPS 4.1 27E EPS 217 27E EPS 1.48
Target PER Multiple 42.5x Target PER Multiple 42.5x Target PER Multiple 32.3x
Target Price 174.52 Target Price 92.18 Target Price 47.87
Current Price 50.23 Current Price 50.23 Current Price 50.23
Upside 247.4% Upside 83.5% Upside -4.7%
—CRCL

270 -

230 A

190

150 -
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70
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Target Price $92.18, 450121 83.5%, EXf SfZ4 BUYE AjA[SIC}

27



Equity Research Report | Circle Internet Group (NYSE:CRCL)

Appendix

Appx 1. 12MF PER band

® ——CRCL 50x 60x 80x —140x —160x

300 -

250 A

200 A

150 A

100 A

\V_vM
50 A =
0 T T T T T T T |
25.06 25.07 25.08 25.09 25.10 25.11 25.12 26.01
Appx 2. BS/CF

(U.S. Dollars in Millions) 2022 2023 2024 3Q25 (U.S. Dollars in Millions) 2022 2023 2024 3Q25
Total Assets 45837 25997 45834 76,781  Cash from Ops. (73) 140 345 399
Total Current Assets 45525 25314 45,165 75,903 Net Income (769) 268 156 (200)
Cash and cash equivalents 665 369 751 1,349 Depreciation & Amort., Total 4 10 9 8
Short-term investments 8,749 152 - - Other Amortization 9 25 42 57
Accounts receivable, net 4 2 6 22 (Gain) Loss From Sale Of Assets - (22) 0 0
Other receivables 101 149 154 291 (Gain) Loss On Sale Of Invest. (327) (6) (3) 5
Prepaid Exp. 10 14 16 21 (Income) Loss on Equity Invest. - - - -
Other current assets 35,996 24,627 44,238 74,220 Stock-Based Compensation 69 108 50 515
Total Non-Current Assets 313 683 669 878 Other Operating Activities 769 (71) 27) 118
Property, plant and equipment, net 7 4 34 38 Change in Acc. Receivable 19 2 (5) (24)
Long-term Investments 53 164 84 82 Change in Acc. Payable 227 (124) 133 92
Goodwill 170 170 170 266 Change in Unearned Rev. - - - -
Other Intangibles 48 327 331 412 Change in Other Net Operating Assets (75) (51) (11) (171)
Other Long-Term Assets 35 18 50 79  Cash from Investing (8,489) 8,510 186 8
Total Liabilities 44958 24,526 44,124 73,758 Capital Expenditure 3) (1) (18) (21)
Total Current Liabilites 44872 24,438 44,031 73,702 Cash Acquisitions (44) - - (8)
Accounts Payable - - - 1 Divestitures - - - -
Accrued Exp. 259 108 154 215 Sale (Purchase) of Intangible assets (18) (33) (39) (52)
Short-term Borrowings - - - - Invest. in Marketable & Equity Securt. (8,425) 8,516 239 88
Curr. Port. of LT Debt & Leases 2 2 3 152 Net (Inc.) Dec. in Loans Originated/Sold - - - -
Curr. Income Taxes Payable 6 27 1 1 Other Investing Activities 1 27 5 0
Other Current Liabilities 44,604 24,301 43,874 73,333  Cash from Financing 2,578 (20,330) 19,450 38,800
Total Non-Current Liabilities 87 88 93 56 Short Term Debt Issued - - - -
Long-Term Debt 78 58 41 - Long-Term Debt Issued - - - -
Long-Term Leases 2 0 13 12 Short Term Debt Repaid - - - -
Def. Tax Liability, Non-Curr. 4 20 30 31 Long-Term Debt Repaid - - - -
Other Non-Current Liabilities 3 10 10 12 Issuance of Common Stock 0 1 2 1,031
Total Shareholder's Equity 879 1,471 1,710 3,023 Repurchase of Common Stock - 9) - (214)
Total Pref. Equity 1,131 1,131 1,140 - Issuance of Pref. Stock 401 - - -
Pref. Stock, Convertible 1,131 1,131 1,140 - Special Dividend Paid - - - -
Total Common Equity (252) 339 571 3,023 Other Financing Activities 2,177 (20,322) 19,448 37,983
Common Stock 0 0 0 0  Foreign Exchange Rate Adj. 4 1 (7) 46
Additional Paid In Capital 1,400 1,723 1,793 4,438  Misc. Cash Flow Adj. 0 (0) (0) (0)
Retained Earnings (1,652) (1,386) (1,223) (1,426)  Net Change in Cash (5,979) (11,680) 19,973 39,253
Treasury Stock 3) (3) (3) 3) CCE and Other current assets (BOP) 43,374 36,661 24,996 44,989
Comprehensive Inc. and Other 3 5 4 15 CCE and Other current assets (EOP) 36,661 24,996 44,989 75,569

Appx 3. Bear case Reserve Return Rate

Estimated Reserve Return Rate - Bear case

(Unit: %) 1024 2Q24 3Q24 4Q24| 1025 2025 3Q25| 4Q25| 1026 2Q26 3Q26 4Q26| 1027 2Q27 3Q27 4Q27
Reserve Retrurn Rate 513% 5.17% 5.11% 4.49%)| 4.16% 4.14% 4.15%| 3.84%| 3.55% 3.28% 3.03% 2.78%| 2.53% 2.28% 2.28% 2.28%

QoQ Difference (bp)|  (6) 4 (6 (62| (33 (2 11 (32| (36) (25 (25 - - - - -
Fed Target Rate 550% 5.50% 5.43% 4.82%| 4.50% 4.50% 4.46%| 4.02%| 3.75% 3.50% 3.25% 3.00%| 2.75% 2.50% 2.50% 2.50%
SOFR 531% 5.32% 528% 4.68%| 4.33% 4.32% 4.33%| 4.01%| 3.72% 3.45% 3.20% 2.95%| 2.70% 2.45% 2.45% 2.45%
SOFR-Fed Spread (bp) (19) (18) (15) (14) 7y (8 (13 M @ B B G| G 6 (5 (5
RRR-SOFR Spread (bp) (18) (15) (17) (19) (17) (18) (18) (| 7y Ay (A7) (An| (A7) (A7) (A7) (17
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Appx 4. Bull & Bear case Estimated Revenue

Estimated Revenue - Bull case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E
Total Revenue and Reserve Income 772 1,450 1,676 1,976 738 2,715 3,080 4,450
YoY (%) 77.3% 87.9% 15.6% 159.3% 169.6% 61.9% 13.5% 44.5%
Reserve Income 736 1,431 1,661 1,903 705 2,609 2,941 4,205
% of Rev. & Reserve Income 95.3% 98.6% 99.1% 96.3% 95.5% 96.1% 95.5% 94.5%
Coinbase income 309 426 153 579 593 680
% of Rev. & Reserve Income 18.4% 21.5% 20.7% 21.3% 19.2% 15.3%
Circle mint income 36 174 104 278 593 1,474
% of Rev. & Reserve Income 2.2% 8.8% 14.1% 10.3% 19.3% 33.1%
Other wallets income 1,316 1,304 448 1,752 1,755 2,052
% of Rev. & Reserve Income 78.5% 66.0% 60.6% 64.5% 57.0% 46.1%
Other Revenue 36 20 15 73 33 106 139 245
% of Rev. & Reserve Income 4.7% 1.4% 0.9% 3.7% 4.5% 3.9% 4.5% 5.5%
Subsrciption & Services 1 5 0 34 25 26 28 29
% of Rev. & Reserve Income 0.1% 0.3% 0.0% 1.7% 3.4% 1.0% 0.9% 0.7%
Transaction Revenue 4 0 0 8 7 7 7 8
% of Rev. & Reserve Income 0.5% 0.0% 0.0% 0.4% 1.0% 0.3% 0.2% 0.2%
Others 1 2 0 5 1 6 4 4
% of Rev. & Reserve Income 0.1% 0.1% 0.0% 0.3% 0.2% 0.2% 0.1% 0.1%

Estimated Revenue - Bear case
(Unit: U.S. Dollars in Millions) 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E
Total Revenue and Reserve Income 772 1,450 1,676 1,976 724 2,700 2,721 2,690
YoY (%) 77.3% 87.9% 15.6% 159.3% 166.2% 61.1% 0.8% -1.1%
Reserve Income 736 1,431 1,661 1,903 691 2,595 2,583 2,447
% of Rev. & Reserve Income 95.3% 98.6% 99.1% 96.3% 95.5% 96.1% 94.9% 90.9%
Coinbase income 309 426 151 576 541 470
% of Rev. & Reserve Income 18.4% 21.5% 20.8% 21.3% 19.9% 17.5%
Circle mint income 36 174 99 273 440 556
% of Rev. & Reserve Income 2.2% 8.8% 13.7% 10.1% 16.2% 20.7%
Other wallets income 1,316 1,304 441 1,745 1,602 1,420
% of Rev. & Reserve Income 78.5% 66.0% 61.0% 64.6% 58.9% 52.8%
Other Revenue 36 20 15 73 33 106 138 244
% of Rev. & Reserve Income 4.7% 1.4% 0.9% 3.7% 4.5% 3.9% 5.1% 9.1%
Subsrciption & Services 1 5 0 34 25 26 27 28
% of Rev. & Reserve Income 0.1% 0.3% 0.0% 1.7% 3.4% 0.9% 1.0% 1.0%
Transaction Revenue 4 0 0 8 7 7 7 6
% of Rev. & Reserve Income 0.5% 0.0% 0.0% 0.4% 1.0% 0.2% 0.2% 0.2%
Others 1 2 0 5 1 6 4 4
% of Rev. & Reserve Income 0.1% 0.1% 0.0% 0.3% 0.2% 0.2% 0.2% 0.2%

Appx 5. Bull & Bear case Estimated Reserve
Estimated Reserve - Bull case

(Unit: USD in Billions) 1024 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25| 4Q25| 1026 2Q26 3Q26 4Q26| 1Q27 2Q27 3Q27 4Q27
Reserve 282 328 345 379 541 610 678 729 788 856 934 1025 113.8 127.8 1454 168.2
YoY(%)| (32%) 10% 32% 53%| 92% 86% 97%| 92%| 46% 40% 38% 41%| 44% 49% 56% 64%
USDC in Coinbase 4.0 6.2 6.7 82| 123 138 1504 158 167 176 18,6 196 207 218 23.0 243
% of total reserve| 14%  19%  19% 22%| 23% 23% 22%| 22%| 21% 21% 20% 19%| 18% 17% 16% 14%
USDC in Circle mint 0.7 0.7 0.6 1.0 3.1 4.5 9.2| 10.8] 131 16.0 196 244 311 403 528 702
% of total reserve 2% 2% 2% 3% 6% 7%  14%| 15%| 17% 19% 21% 24%| 27% 32% 36% 42%
Visa mint 0.1 0.1 0.1 0.2 0.2 0.2 0.3 0.3 0.4 0.7 1.0 1.4 24 4.1 6.8 11.3
Visa transaction on chain 0.7 0.6 0.5 0.8 1.0 0.9 1.4 1.4 24 3.8 5.3 75 128 220 36.3 60.0
Velocity 7.3x  4.8x 52x 6.9x|] 4.7x 2.7x  5.6x 5.3x 53x  5.3x 5.3x 5.3x 5.3x 53x  5.3x 5.3x
Other Payfi mint 0.2 0.2 0.2 0.3 1.0 1.5 3.0 4.1 5.5 74 100 136 183 247 333 450
Multiple of Visa 1.5x 20x 2.0x  2.1x 53x  9.1x 11.7x] 16.1x 12.3x 10.5x 10.2x  9.6X 7.6x 6.0x 49x  4.0x
Others 0.3 0.3 0.3 0.5 1.9 2.9 5.9 6.5 71 7.8 8.6 95 104 115 126 139
USDC in Other wallets 235 259 272 28.7| 388 427 437 463 491 520 551 585 620 657 696 73.8
% of total reserve| 83% 79% 79% 76%| 72% 70% 64%| 63%| 62% 61% 59% 57%| 54% 51% 48% 44%
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Estimated Reserve - Bear case

(Unit: USD in Billions) 1Q24 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25| 4Q25| 1Q26 2Q26 3Q26 4Q26| 1Q27 2Q27 3Q27 4Q27
Reserve 282 328 345 379 541 610 67.8 715 755 798 846 89.5 950 1011 1079 115.5
YoY(%)| (32%) 10% 32% 53%| 92% 86% 97%| 89%| 39% 31% 256% 25%| 26% 27% 28% 29%
USDC in Coinbase 4.0 6.2 6.7 82 123 138 150 156 162 169 175 182 19.0 197 205 213
% of total reserve| 14%  19%  19% 22%| 23% 23% 22%| 22%| 21% 21% 21% 20%| 20% 20% 19% 18%
USDC in Circle mint 0.7 0.7 0.6 1.0 3.1 4.5 9.2 10.2] 116 131 149 169 192 219 252 292
% of total reserve 2% 2% 2% 3% 6% 7%  14%| 14%| 15% 16% 18% 19%| 20% 22% 23% 25%
Visa mint 0.1 0.1 0.1 0.2 0.2 0.2 0.3 0.3 0.4 0.5 0.7 0.7 0.8 1.0 1.3 1.9
Visa transaction on chain 0.7 0.6 0.5 0.8 1.0 0.9 1.4 1.4 1.9 2.5 3.5 3.8 4.4 5.2 72 10.0
Velocity 73x 48x 52x 69x] 47x 27x 56x 53x 53x 53x 53x 53x 53x 53x 53x 5.3x
Other Payfi mint 0.2 0.2 0.2 0.3 1.0 1.5 3.0 3.6 44 5.2 6.3 7.5 90 108 130 156
Multiple of Visa 1.5x 2.0x 2.0x 2.1xX] 5.3x 9.1x 11.7x] 14.3x 12.3x 11.1x 9.5x 10.7x 10.9x 11.2x 9.6x 8.3x
Others 0.3 0.3 0.3 0.5 1.9 29 5.9 6.3 6.9 7.4 8.0 8.6 93 101 109 118
USDC in Other wallets 235 259 272 287 38.8 427 437 456 477 498 521 544 569 594 621 649
% of total reserve| 83% 79% 79% 76%| 72% 70% 64%| 64%| 63% 62% 62% 61%| 60% 59% 58% 56%
Appx 6. All case Other Revenue

Estimated Other Revenue
(Unit: USD in Millions) 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 1Q27 2Q27 3Q27 4Q27
Other Revenue 5.5 6.8 0.5 24 20.7 238 285 32.6/ 332 342 357 36.7| 381 399 41.7 437
Subsrciption & Services 1.0 5.0 0.0 - 163 178 236 245 255 265 276 287 299 310 323 336
Transaction Revenue 3.9 0.2 0.2 1.7 0.1 5.8 4.7 6.9 6.6 6.5 7.0 6.8 71 7.7 8.3 9.0
% of Reserve income| 1.1% 0.1% 0.0% 04%| 0.0% 0.9% 0.7%| 1.0%| 1.0% 1.0% 1.0% 1.0%| 1.0% 1.0% 1.0% 1.0%
Others 0.6 1.5 0.4 0.7 4.2 0.2 0.3 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1
% of Reserve income| 0.2% 0.4% 0.1% 0.2%| 0.8% 0.0% 0.0%| 0.2%| 0.2% 0.2% 02% 02%| 02% 01% 0.1% 0.1%

Appx 7. Bull & Bear case Estimated

Total distribution, transaction, and other costs

Estimated Total distribution, transaction, and other costs - Bull case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Total distribution, transaction, and other costs 309 728 1,017 348 407 448 436 1,638 1,678 2,006
% of Rev. & Reserve Income| 40.1% 50.2% 60.7%| 60.1% 61.8% 60.5% 59.0%| 60.3% 54.5% 45.1%

Coinbase Distribution 248 691 908 299 332 355 343 1,328 1,327 1,499
Coinbase income 309 126 142 157 153 579 593 680
50% of other income 658 200 223 229 224 876 878 1,026
Deduction (59) (28) (33) (32) (34) (126) (143) (206)
% of Rev. & Reserve Income (3.5%)| (4.8%) (4.9%) (4.3%) (4.7%)| (4.6%) (4.6%) (4.6%)

Other Costs 61 36 109 49 74 93 93 309 351 507
% of Rev. & Reserve Income 7.9% 2.5% 6.5% 8.4% 11.3% 12.6% 12.6% 11.4% 11.4% 11.4%

Estimated Total distribution, transaction, and other costs - Bear case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E  2027E
Total distribution, transaction, and other costs 309 728 1,017 348 407 448 429 1,631 1,526 1,362
% of Rev. & Reserve Income| 40.1% 50.2% 60.7%| 60.1% 61.8% 60.5% 59.3%| 60.4% 56.1% 50.6%
Coinbase Distribution 248 691 908 299 332 355 338 1,324 1,216 1,056
Coinbase income 309 126 142 157 151 576 541 470
50% of other income 658 200 223 229 221 873 801 710
Deduction (59) (28) (33) (32) (34) (125) (126) (125)
% of Rev. & Reserve Income (3.5%)| (4.8%) (4.9%) (4.3%) (4.7%)| (4.6%) (4.6%) (4.6%)
Other Costs 109 49 74 93 91 307 310 306
% of Rev. & Reserve Income 7.9% 2.5% 6.5% 8.4% 11.3% 12.6% 12.6% 11.4% 11.4% 11.4%
Appx 8. Bull & Bear case Operating Expenses

Estimated Operating Expenses - Bull case
(Unit: U.S. Dollars in Millions) 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E
Operating Expenses 501 453 492 926 206 1,132 759 884
% of Rev. & Reserve Income 64.9% 31.2% 29.3% 46.8% 28.0% 41.7% 24.7% 19.9%
SG&A 430 453 445 871 182 1,053 670 755
% of Rev. & Reserve Income 55.7% 31.3% 26.6% 44.1% 24.7% 38.8% 21.7% 17.0%
D&A 13 35 51 51 24 75 90 129
% of Rev. & Reserve Income 1.7% 2.4% 3.0% 2.6% 3.3% 2.8% 2.9% 2.9%
Others 57 (35) (4) 4 - 4 - -
% of Rev. & Reserve Income 7.4% (2.4%) (0.3%) 0.2% - 0.1% - -
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Estimated Operating Expenses - Bear case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E
Operating Expenses 501 453 492 926 206 1,132 721 736
% of Rev. & Reserve Income 64.9% 31.2% 29.3% 46.8% 28.5% 41.9% 26.5% 27.4%
SG&A 430 453 445 871 182 1,053 641 658
% of Rev. & Reserve Income 55.7% 31.3% 26.6% 44.1% 25.1% 39.0% 23.6% 24.4%
D&A 13 35 51 51 24 75 79 78
% of Rev. & Reserve Income 1.7% 2.4% 3.0% 2.6% 3.4% 2.8% 2.9% 2.9%
Others 57 (35) (4) 4 - 4 - -
% of Rev. & Reserve Income 7.4% (2.4%) (0.3%) 0.2% - 0.1% - -

Appx 9. Bull & Bear case Estimated SG&A

Estimated SG&A - Bull case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Selling, General and Administrative Expenses 430 453 445 118 563 190 182 1,053 670 755
% of Rev. & Reserve Income| 55.7%  31.3% 26.6%| 20.4% 856% 257% 24.7%| 38.8% 21.7% 17.0%
Compensation expenses 213 296 263 76 503 129 121 829 427 479
% of Rev. & Reserve Income| 27.6% 20.4% 15.7%| 13.1% 76.5% 17.5% 16.3%| 30.5% 13.9% 10.8%
General and administrative expenses 82 100 137 31 43 45 46 165 177 189
% of Rev. & Reserve Income | 10.7% 6.9% 8.2% 5.3% 6.6% 6.1% 6.2% 6.1% 5.7% 4.3%
IT infrastructure costs 12 21 27 8 9 9 10 35 40 58
% of Rev. & Reserve Income 1.5% 1.4% 1.6% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3%
Marketing expenses 79 37 17 4 8 6 6 23 26 28
% of Rev. & Reserve Income| 10.2% 2.5% 1.0% 0.7% 1.2% 0.8% 0.8% 0.9% 0.8% 0.6%
Merger termination expenses 44 - - - - - - - - -
% of Rev. & Reserve Income 5.7% - - - - - - - - -

Estimated SG&A - Bear Case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Selling, General and Administrative Expenses 430 453 445 118 563 190 182 1,053 641 658
% of Rev. & Reserve Income| 55.7% 31.3% 26.6%| 20.4% 856% 257% 251%| 39.0% 23.6% 24.4%
Compensation expenses 213 296 263 76 503 129 121 829 413 426
% of Rev. & Reserve Income| 27.6%  20.4% 15.7% 13.1% 76.5% 17.5% 16.7%| 30.7% 15.2% 15.8%
General and administrative expenses 82 100 137 31 43 45 46 165 167 169
% of Rev. & Reserve Income | 10.7% 6.9% 8.2% 5.3% 6.6% 6.1% 6.4% 6.1% 6.1% 6.3%
IT infrastructure costs 12 21 27 8 9 9 9 35 36 35
% of Rev. & Reserve Income 1.5% 1.4% 1.6% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3%
Marketing expenses 79 37 17 4 8 6 6 23 26 28
% of Rev. & Reserve Income | 10.2% 2.5% 1.0% 0.7% 1.2% 0.8% 0.8% 0.9% 0.9% 1.0%
Merger termination expenses 44 - - - - - - - - -
% of Rev. & Reserve Income 5.7% - - - - - - - - -

Appx 10. Bear case Estimated Compensation expenses

Estimated Compensation expenses - Bear case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E| 2025E 2026E 2027E
Compensation expenses 213 296 263 76 503 129 121 829 413 426
% of Rev. & Reserve Income| 27.6% 20.4% 15.7% 13.1% 76.5% 17.5% 16.7% 30.7% 15.2% 15.8%

Number of Employees (EOP., persons) 900 642 789 900 950 815 825 825 817 809
YoY(%)| 122.8% (28.7%) 22.9%| 36.4% 357% 14.0% 4.6% 4.6% (1.0%) (1.0%)

Number of Employees (avg., persons) 652 771 716 845 925 883 820 868 821 813
YoY(%)| 61.4% 183% (7.1%)| 28.0% 32.1% 14.0% 14.5%| 21.2% (5.4%) (1.0%)

Stock-based compensation 69 108 50 13 435 59 59 566 165 180
per employee (Annualized, bwd 1yr EOP, '000) 1715 1200 71 [ 772 2000 2200
Compensation ex. SBC 144 188 213 63 68 70 61 263 248 246
per employee (Annualized, avg., '000) 220.4 243.9 298.1 298.0 295.7 318.2 298.0 302.5 302.5 302.5

Appx 11. Bear case Tax expenses

Estimated Income tax expense - Bear Case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E| 2025E 2026E 2027E
Income tax expense 3 47 65 25 (4) (61) - (40) 134 162
Net income(loss) before income taxes (759) 319 222 90 (486) 153 89 (155) 475 592

Effective Tax Rate (%) N.M. 14.9% 29.1%| 27.9% N.M. (40.0%) - NM.  21.0% 21.0%
Stock-based compensation 69 108 50 13 435 59 59 566 165 180
Adjusted net income(loss) before income taxes (689) 427 272 103 (51) 212 148 41 640 772
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Appx 12. Bull case Estimated Income Statement

Estimated Income Statement - Bull case

(Unit: U.S. Dollars in Millions) 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E
Total Revenue and Reserve Income 772 1,450 1,676 1,976 738 2,715 3,080 4,450
YoY (%) 77.3% 87.9% 15.6%| 159.3% 169.6% 61.9% 13.5% 44.5%
Total distribution, transaction, and other costs 309 728 1,017 1,202 436 1,638 1,678 2,006
Net Revenue 463 723 659 774 303 1,077 1,402 2,444
GPM(%) 59.9% 49.8% 39.3% 39.2% 41.0% 39.7% 45.5% 54.9%
SG&A 430 453 445 871 182 1,053 670 755
D&A 13 35 51 51 24 75 90 129
Others 57 (35) (4) 4 - 4 - -
Operating income (38) 270 167 (152) 96 (55) 642 1,560
OPM (%) -4.9% 18.6% 10.0% -7.7% 13.1% -2.0% 20.9% 35.1%
Net other income (expense) (720) 49 54 (91) - (91) - -
Net income(loss) before income taxes (759) 319 222 (243) 96 (147) 642 1,560
Income tax expense 3 47 65 (40) - (40) 170 368
Net income (769) 268 156 (203) 96 (107) 473 1,192
NPM (%) -99.6% 18.4% 9.3% -10.3% 13.1% -3.9% 15.4% 26.8%
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Swift "So "o ® S
+E AER
o 2#Ax @ TXZ
Appx 14. 22| ¥ 7|E} X[Z S0 TE 450F
32| U JIE} XIZ BB GE H20{2
(2H2l: %) 27E 32|
3.50% 3.25% 3.00% 2.75% 2.50% 2.25% 2.00%
4.00%| 102.39%| 77.60%| 52.82% 28.03% 3.26% -21.52%
| 4.50%| 108.78%| 83.52%| 58.25% 32.97% 7.70% -17.56%
7|E} X2 HEE 5.00%| 115.39%| 89.61%| 63.85% 38.06% 12.30% -13.48%
5.50% 95.92%| 69.62% 43.34% 17.04%  -9.26%
6.00% 102.43%| 75.59% 48.78% 21.94% -4.90%
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Appx 15. =2 820 MY

2 80 4%

‘

e
i | I
>

=
=)
olt Hatex HF ZzE olEdo] &4 %ZE0] o, Zolg W=D

ul
I'H:I

201 L
=c ESA0l =0 Hofsiol A2 FRE =Alkn A, M2 A#t =R o
UEX| AT WIS GBS 2 2420 HEE Dol
X SSA0I0] NI Ao I £ U JHOlIE otHs Bt U mefsts oF FAl
Ant
2|

HelstH $35t71Lt C|uto|(DeFi) MH|A0| F2t AZE £ U= '2ete! BRI X2

EL 2 QIE{Hl0| XtTHEl @zZEtel MEjolM 210 JHRIFI'E Hatsls HRIZ, sl fige=s
B XS 7HE oFESH 2 + = '20Y CIXE XZ

EMM =542 HIEQIINM Xiite| 0|SO0|Lt H|Oo[E2| HAS 9’7513}% StLfel =g HRI'E, "

Mint (&3, DIg HUOM FEHE FEH SHE ’1!01'-HA E§K1I°| HELZNM MER ZQIo|LL NFTE
MH5t0] Mo 222 REAIZI= TIXIE =X 21,

Burn (&2}, ) KEEHD A= TS OIFRE FIE £ Sl 7Hde FAR HU F{s| m[EeEN, 2
glo] XA SSYE £0] 7IX|E =0|= TIXE A2 I,

ThAH| HEQIM S30[Lt ADE A 22 72HE AM2[E o, 0| A3 F= AFE(LE)
S0l X|gsts YZBQ| ‘M2 £=E'0|X} 2U&=9 EHE

ADIE HE™E MH AM O ZEZ ZHYE AloF =240] ST Haxte| 7He) glo] Z20| Xt=
OF A|ofE Mst= TIXY XI5 A AAH. EEXQ oM THE.

Hel SEAHQI0IM Hel 7|50| Bl 'SE'S0| AlZt &MUE AFTH 2t UZ2 HHE HEIE
o|0|stm, &t H AAEH F7to| 7|E2 Al XL MW & g MEE CIXE AE

Hel HEY3 SENQ 7|&2 TIHeE U2 AFE(LE)SO0| UHEO H0|EHE SS2E 7|8st
Z2|5ts '2UHE TR Z] AAR

Layer 1 HIEZQIOL} O|HE|2ME CIE & HEYIS =2 gl0] AAR HINE 7|Fstn Hotg
fX5tH 252 éﬁé%PE 'SEERl 7|x SEXQ HESZ'. HERQI(Bitcoin), ADIE 2
EE MEefAle] 42l O|E2|2(Ethereum), WIE £Eo HE2 £E7F ZAFQ £t
(Solana)Lt ?:*.‘Eﬁ(AptOS), 7|28 S3YSE CIXIQIE Ol (Arc)7t US.

Layer 2 T2 HAE siAst| Qs BtE DIEEAMY, 7| SEFQAEI0I0] 1) HAl JSEE HHE
BN ME2ISH F Audt YoM £EE =0|1 £+EE HEFE 'i*’é*% Bx 4E
2|3, OoHH|E&(Arbitrum), SE|O|&(0Optimism), Z2|=(Polygon zkEVM) 5.

DeFi 230|Lt SHA 22 =742l Qi0| SEX|QUt ADIE HEMEE E3|| =L 24A|12 Xt
E7 &3, UE FX 32 28 MHIAE 0|8 &= = 'IE 7|Hte] F8 AlAR!

DEX SEUSE Helh, YHIELL BN 22 3L HajAt =2, Y FH glo] SEHQl floM
ADIE ZEMEE S35l 0|8XIE0| MEQ| X|Zo|lM ZFH AQlS Stuststs AE Haji Al
A

Uniswap Y 22|XL glo] £ ZA(AMM)I ADIE HEMEE F35| 0|8XIE0| Y IQE u
B5tn, £RE FQUS LA 48 $AUAS YE £ USE HAE MA Ef Aze 2$EY
3t H2iA(DEX). & 2ol 2| £2 UM |XIsto] £27F AE AHH A 20| E0{EH
M 7140| =OfX|= FEXE $HEHOZE 5. UHIE Z2 X2 T Alghzt & Algho| &
QH[OF HE{7t E[X|2H FLIAYS O/2] 20il= Q! HIFEL(E)0IAM HIZ HHZ = UAS

Abitrage XQlHal. SYUst FQI0| HaADICH £ Z7iOiC} 71240] =2 L2 NS 0|83, 71A
O] ¥ ZOIIM ARM HI# 20| ZA| Zol Y-S Z|AStSIHA AATIF 22 H7|E= 'TX|
2 Huz[d £X1 7|4,

KYC Know Your Customer. 287|20|Lt JHaRHE e AT HZ|LE EMENS 97| fIsf MH[A
£ 0|8stHE AR MEZ S8 Eelsto] Ax| 2¢l0| %=X ABst= CIX[E MY &
Ql Mzt

AML

St d2 =2 A0 Lt sl WM MEEN 2
P

Anti-Money Laundering. HZz|2 & TS
£ ZAlst xtetetz| 9l OpHE ZE #HE.I|ax MHE=H

8 Al2HO &3 S0E A
Hx.
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SRF Standing Repo Facility. AIZ0i| =0| 3—‘.—3H 227t HF =7 5l QE o, 2#S0| 2
£ UM SY280| L IS WUHEEM AFE 327t L & FX| Rot=E o
Hete 2e2|e HE A&

IORB AE 280| ZL2H(IF)0o L2l x[ZEHIZ0| s E= O[XIZ, 2#S0| 20| 0|LCt
S 222 AFE E2 UHE 0|]7t el THEN R540| Mg o AF 229 stst
Mg dYste HiE 8, =2 7|&32] At -5~10bp.

Fed Target ZON eESHE 7|E32l. iy TdstHs FOMCOIN A™E.

SOFR SOFRZ 0= 2#E0| MEME otF ¢t E2 YWE 1l IME HEE UJ|1 g AX|
OIXt2E, ™ M7 28 #Halel 7|1F0| =l 22|

2| Z(RRP) AlEo| =0] HF o] E2 = 227t YT W2 o, A=A SME +-stn W=
O|xtE. &3] AEZ22|e st A&, F2 7|&EZ2| sttt +0~5bp.

T-bill 0= 871 22 Ya|7] Qs Ydlsts o] 19 olstel tho| MAHSE, H MAAM 7HE
OFMSH XM B SILIE H35|H HSXE WS Hellzle 28 4E

MMF Money Market F DHES| Eg Hot 227t =2 tt7| AL oS 5ol EXIS5Ho]
Folg EFE E.‘% HECE, UES0| XAIRERLUME At o ZHCH =2 O|XE 7|o}
& 2 o ‘=] X129 dEzEtn 28

Notice.

2 HiME=E M8L) X}

MEt EXITET MEE 4 A X UL HEIRH o
4 glooz EXIXt XpAlo| EHChup zHo X
LIch. 32|31 o] EMETA

SAEIMO| XHMLES2 MECH FEXATE0 AS

II

A3 2IMX| ZnE Ed= st 2MEIMLICE BAMo| AHEE XteE2
PS X

Rl Z0|Lt, O HEHoILt SHHMNS BE

h

oz
SXt AlZ|0f ciiet 2[5 Z2™HES WH2[A17] BRE
e

| ZSHIXIEZ AFRE & giaL|Ct L5t 0]
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