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Income Statement

Financial Analysis

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

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Revenue 3,109 6,564 7,106 7,915 8,255
Transaction expense 421 898 900 1,154 1,039 Profitability
Technology and development 1,325 1,468 1,521 1,582 1,614 Operating profit margin (%) -5.2% 35.1% 33.4% 31.8% 31.6%
Sales and marketing 332 654 669 837 962 Adjusted EBITDA Margin (%) 31.5% 51.0% 40.6% 45.8% 45.1%
General and administrative 1,074 1,300 1,529 1,712 1,918 Net profit margin (%) 3.1% 39.3% 19.3% 24.7% 24.5%
Operating (loss) income -162 2,307 2,373 2,516 2,608
Total operating expenses 3,270 4,257 4,733 5,399 5,647 Operating performance
(Loss) income before income taxes =77 2,943 1,723 2,463 2,555 Transaction expense (%) 13.5% 13.7% 12.7% 14.6% 12.6%
Benefit from income taxes -172 364 354 511 531 Technology and development (%) 42.6% 22.4% 21.4% 20.0% 19.5%
Net income (loss) 95 2,579 1,369 1,952 2,025 Sales and marketing (%) 10.7% 10.0% 9.4% 10.6% 11.7%
Comprehensive income (loss) 103 2,559 1,401 1,984 2,057 Effective tax rate (%) 223.4% 12.4% 20.5% 20.8% 20.8%
Depreciation and amortization 140 128 133 133 133
Interest expense 83 81 82 82 82
Adjusted EBITDA 978 3,348 2,887 3,627 3,719 Financial Status

Total Liabilities/Total Assets 0.97 0.54 0.55 0.52 0.49

Growth Income/Net Assets 0.49 0.64 0.61 0.58 0.53
Total revenue (%) 2.7% 111.2% 8.3% 11.4% 4.3% Operating cash flow/Revenue 0.30 0.39 0.33 0.36 0.36
Adjusted EBITDA Margin (%) 31.5% 51.0% 40.6% 45.8% 45.1%
Balance Sheet Cash Flow Statement
<in $ M>, Fiscal year ending Dec. 31st <in $ M>, Fiscal year ending Dec. 31st

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Cash and cash equivalents 5,139 8,544 10,010 12,017 14,114
Customer custodial funds 4,571 6,159 8,011 8,774 8,618 Net income (loss) 95 2,579 1,369 1,952 2,025
Customer crypto assets 192,583 0 0 0 0 SBC 865 913 913 913 913
Loan receivables 193 475 475 475 475 Deferred taxes -216 151 0 0 0
Accounts receivable, net 168 265 340 457 557 Realized (gain) loss on crypto assets -146 -759 0 0 0
Other current assets 213 278 278 278 278 Crypto assets received as revenue -461 0 0 0 0
Total current assets 203,586 18,113 21,334 24,049 25,918 Crypto asset payments for expenses 298 0 0 0 0
Crypto assets held for investment 331 1,553 1,553 1,553 1,553 usbc 255 -450 0 0 0
Property and equipment, net 0 200 200 200 200 Other operating activities 233 122 58 17 33
Intangible assets, net 0 a7 47 47 a7 Operating cash flow 923 2,557 2,340 2,882 2,971
Other non-current assets 655 548 548 548 548 Capitalized internal-use software developr -63 0 0 0 0
Total assets 206,983 22,542 25,763 28,479 30,347 Changes in crypto assets held 141 -0 0 0 0
Custodial funds due to customers 4,571 6,159 8,011 8,774 8,618 Other investing activities 72 -282 0 0 0
Customer crypto liabilities 192,583 0 0 0 0 Investing cash flow 5 283 0 0 0
Accounts payable 39 63 63 63 63 Issuance of common stock upon 48 2,226 913 913 913
Other current liabilities 0 0 0 0 ) exercise of stock options
Total current liabilities 197,714 7,941 9,793 10,557 10,401 Cash paid to repurchase equity awards -556 602 0 0 0
Long-term debt 2,980 4,234 4,234 4,234 4,234 Debt issuance/repayment -304 0 0 0 0
Lease liabilities non-current & other 7 90 90 90 920 Financing cash flow -811 2,829 -913 -913 -913
Total liabilities 200,701 12,265 14,117 14,881 14,725
Retained eamings 1,820 4,961 6,330 8,282 10,307 Cash changes 117 5,103 1,427 1,969 2,058
Total shareholders' equity 6,282 10,277 11,646 13,598 15,623 Cash held at the beginning of the period 9,430 9,555 14,611 16,039 18,008
Total liabilities and stockholders' equity 206,983 22,542 25,763 28,479 30,347 Curerency changes 9 -48 0 0 0
Operating assets 5,872 10,171 11,540 13,492 15,517 Cash held at the end of the period 9,555 14,611 16,039 18,008 20,066
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