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Income Statement

Financial Analysis

<in $ thousands>, Fiscal year ending Dec. 31st

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Revenue 3,108,383 6,564,028 8,079,005 8,286,254 8,779,642
Transaction expense 420,705 897,707 1,254,000 1,224,352 1,279,563 Profitability
Technology and development 1,324,541 1,468,252 1,618,422 1,715,478 1,746,532 Operating profit margin (%) 5.20% 35.15% 32.50% 33.29% 36.27%
Sales and marketing 332,312 654,444 1,066,232 1,019,854 1,036,751 Adjusted EBITDA Margin (%) 31.45% 51.00% 44.31% 47.63% 54.27%
General and administrative 1,192,487 1,236,465 1,514,623 1,567,854 1,532,854 Gross profit margin (%) 3.05% 39.29% 17.66% 19.02% 18.96%
Operating (loss) income 161,662 2,307,160 2,625,728 2,758,716 3,183,942
Financial expenses -84,817 51,571 215,375 96,666 106,205 Operating performance
(Loss) income before income taxes -76,845 2,942,644 2,603,457 2,671,894 3,133,467 Transaction expense (%) -13.5% -13.7% -15.5% -14.8% -14.6%
Benefit from income taxes -171,716 363,578 522,346 551,642 684,579 Technology and development (%) -42.6% -22.4% -20.0% -20.7% -19.9%
Net income (loss) 94,871 2,579,066 1,426,766 1,575,816 1,664,905 Sales and marketing (%) -10.7% -10.0% -13.2% -12.3% -11.8%
Non-controlling interest 120 -12,182 -660,768 -543,940 -783,718 Effective tax rate (%) 223.5% 12.4% 20.1% 20.6% 21.8%
Net income (loss) attributable to commor 94,751 2,591,248 2,087,534 2,119,756 2,448,623 Accounts receivable days 21.4 10.9 10.9 10.9 10.9
Depreciation and amortization 139,642 127,518 125,795 127,452 118,765
Adjusted EBITDA 963,700 3,347,500 3,579,862 3,946,875 4,764,586 Financial States

Total Liabilities/Total Assets 0.98 0.54 0.47 0.45 0.45

Growth Income/Net Assets 0.49 0.64 0.69 0.62 0.59
Total revenue (%) 2.7% 111.2% 23.1% 2.6% 6.0% Operating cash flow/Revenue 0.30 0.39 0.36 0.37 0.34
Asjusted EBITDA Margin (%) 31.5% 51.0% 44.5% 47.2% 48.9%
Balance Sheet Cash Flow Statement
<in $ thousands>, Fiscal year ending Dec. 31st <in $ thousands>, Fiscal year ending Dec. 31st

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Cash 5,139,351 8,543,903 11,393,578 14,110,536 16,545,895
Customer escrow cash 4,570,845 6,158,949 6,161,587 6,678,956 7,437,562 Net income (loss) 94,871 2,579,066 2,080,653 2,091,553 2,031,567
Customer crypto assets 195,381,557 828,787 828,787 828,787 828,787 Equity incentives 780,668 912,838 0 0 0
usbDC 576,028 1,241,808 1,246,959 1,253,264 1,241,808 Deferred taxes -216,334 151,315 0 0 0
Accounts receivable 361,789 740,625 648,652 689,642 650,789 Crypto assets cou -460,878 0 0 0 0
Other current assets 212,563 1,306,100 1,499,856 1,519,245 1,693,875 Crypto assets paid fi 298,255 0 0 0 0
Total current assets 203,585,862 18,112,765 21,211,658 24,336,648 27,640,326 Crypto assets realiz: -145,594 0 0 0 0
Crypto assets held 330,610 1,552,995 1,552,995 1,552,995 1,552,995 usbc 254,571 0 0
Fixed assets 192,550 200,080 142,375 103,906 65,436 Other operating activ 317,392 -1,086,375 833,382 972,905 915,218
Intangible assets 86,400 46,856 50,376 48,596 46,893 Operating cash flow 922,951 2,556,844 2,914,035 3,064,458 2,946,785
Other non-current assets 19,172,354 4,631,684 4,493,826 4,518,726 4,978,856 Software developmer -63,202 0 0 0 0
Total assets 203,982,956 22,541,951 26,331,778 27,907,595 29,572,500 Changes in crypto -430,847 183,958 0 0 0
Customer custody funds 4,570,845 6,158,949 6,161,056 6,679,846 7,435,598 Other investing activi 499,441 -466,343 -113,056 -121,432 -123,745
Customer crypto assets 0 0 0 0 0 Investing cash flow 5,392 -282,385 -113,056 -121,432 -123,745
Accounts payable 456,889 626,820 626,820 626,820 626,820 Long-term debt -303,533 0 0 0 0
Other short-term liabilities 457,345 1,155,551 1,153,444 634,654 -121,098 Changes in short-ter -20,482 0 0 0 0
Total short-term liabilities 5,485,079 7,941,320 7,941,320 7,941,320 7,941,320 Customer escrow cg -274,822 1,638,087 0 0 0
Long-term debt 2,979,957 4,234,081 4,234,081 4,234,081 4,234,081 Bond issuance 0 1,246,025 0 0 0
Other liabilities 192,236,526 89,715 94,205 257,095 1,191,345 Other financing activ -212,495 -55,191 1,035,678 -493,856 254,752
Total liabilities 200,701,562 12,265,116 12,269,606 12,432,496 13,366,746 Financing cash flow -811,332 2,828,921 1,035,678 -493,856 254,752
Retained eamings 1,820,346 4,960,901 6,387,667 7,963,484 9,628,389 Cash changes 117,011 5,103,380 3,836,657 2,449,170 3,077,792
Shareholders’ equity 6,281,649 10,276,842 11,703,608 13,279,425 14,944,330 Cash held at the beginning of the period 9,429,646 9,555,429 14,610,442 16,230,244 17,710,580
Book value per share (diluted) 26 40 47 57 64 Curerency changes 8,772 -48,367 [ 0 0
Operating assets 198,100,783 10,171,445 13,270,338 16,395,328 19,699,006 Cash held at the end of the period 9,555,429 14,610,442 16,230,244 17,710,580 19,536,254
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