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2023A 1,450 268 0.950 n.a. 171.8 1.525 107.0 na n.a 46.9
2024A 1,676 156 0.330 (65.3) 494.6 2.564 63.7 n.a n.a 18.0
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Vit 25 1R B 2R

PR B AMR
Year end 31 Dec (USD$ m) 2023A 2024A 2025F 2026F 2027F Year end 31 Dec (USD$ m) 2023A 2024A 2025F 2026F 2027F
Total Revenue 1450 1676 2,687 4750 8,053 Restricted cash 4 4 5 9 15
Distribution, transaction and other costs 728 1,017 1,603 2,690 4316 Available-for-sale debt securities 88 0 0 0 0
Gross Prof 723 659 1,084 2,059 3,737 Investments 76 84 134 237 403
Compensation expenses 29 263 436 829 1,326 Fixed assets, net 3 19 47 100 190
General and administrative expenses 100 137 190 351 608 Digital assets 1 31 51 90 153
Depreciation and amortization expense 35 51 64 124 216 Goodwill 170 170 170 170 170
IT infrastructure costs 21 27 46 76 132 Intangible assets, net 327 331 343 378 431
Marketing expenses 37 17 54 88 131 Deferred tax assets, net 0 10 10 10 10
Gain on sale of intangible assets (22) 0 0 0 0 Other non-current assets 4 21 21 21 21
Merger termination epenses 0 0 0 0 0 Total Non-Current Assets 683 669 781 1,014 1,392
Digital assets (gains) losses and (13) ) (16) (28) (39)
impairment Cash and cash equivalents 369 751 984 1,914 3,086
Operating Income 210 167 309 620 1,362 Cash and cash equivalents segregated 276 294 386 751 1,210
Other income and gains 49 54 83 154 258 for corporate-held stablecoins
Profit before tax 319 222 392 74 1,620 Cash and cash equivalents segregated 24,346 43919 57,546 111,925 180,476
Income tax (47) (65) (94) (176) (409) for the benefit of stablecoin holders
Proft After Tax 268 156 294 59 1,207 Available-for-sale securities 152 0 0 0 0
Non-controlling Interest 0 0 0 0 0 Accounts receivable, net 2 6 6 15 18
Shareholders' Profit / Loss 268 156 294 596 1,207 Stablecoins receivable, net 23 7 37 54 92
Basic EPS (RMB) 0.950 0330 1.322 2677 5426 Prepaid expenses and other CA 147 188 269 427 644
Total Current Assets 25314 45,165 59,228 115,085 185,527
Total Assets 25,997 45834 60,009 116,100 186,919
HAEMBER
Year end 31 Dec (USD$ m) 2023A 2024A 2025F 2026F 2027F Accounts payable and accrued 153 287 348 563 1,114
Netincome (loss) 268 156 294 596 1,207 expenses
Depreciation and amortization expense 35 51 42 20 9 Obligations to return digital asset 5 1 3 5 8
Realized and unrealized (gains) losses on collateral
digital assets (13) (13) (20) (39) (63) Deposits from stablecoin holders 24,276 43,727 57,540 112,803 181,837
Changes in working capital (172) 17 (45) 43 308 Other current liabilties 4 16 19 28 40
Other adjustments 23 33 0 0 0 Total Current Liabilities 24,438 44,031 57,909 113,399 182,999
Cash from operating activities 140 345 21 619 1,461
Convertible debt, net of debt discount 58 4 4 4 4
Purchase of investments ®3) 0] (50) (103) (165) Deferred tax liabilities, net 20 30 30 30 30
¢ ization of software d P Warrant liability 2 2 2 2 2
costs (33) (39) (53) (51) (57) Other non-current liabilities 9 21 21 21 21
Purchase of long-lived assets 1) (18) (28) (49) (85) Total Non-Current Liabilities 88 93 93 93 93
Other adjustments 8546 248 0 0 0 Total Liabilities 24526 44,124 58,002 113,492 183,092
Cash from investing activities 8,510 186 (131) (204) (306)
Class A common stock 0 0 0 0 0
Net changes in deposits held for Treasury stock ®) ®) ®) ©) ©)
stablecoin holders (20,322) 19,452 13812 55,263 69,034 Preferred stock 1,131 1,140 1,140 1,140 1,140
Purchase of treasury stock ©) 0 0 0 0 Additional paid-in capital 1,723 1,793 1,786 1,797 1,795
Proceeds from exercise of stock options 1 2 0 0 0 Accumulated deficit (1,386) (1,223) (929) (333) 874
Other adjustments 0 ) 0 0 0 Accumulated comprehensive income 5 4 13 8 21
Cash from financing activities (20,330) 19,450 13,812 55,263 69,034 Total Shareholders' Equity 339 571 867 1,468 2,687
Minority Interest 0 0 0 0 0
Net changes in cash (11,681) 19,981 13,953 55,678 70,189 Total Equity 339 571 867 1,468 2,687
Cash at beg of year 36,674 24,994 44,968 58,921 114,598
FXand other adjustments 1 (7) 0 0 0
Cash at end of year 24,994 44,968 58,921 114,598 184,787 M§ Hf‘*
2023A 2024A 2025F 2026F 2027F
AR A A [FRE L. Gross margin (%) 498 393 40.3 434 46.4
Admin expense to revenue (%) 6.9 82 71 74 76
Operating profit margin (%) 18.6 10.0 1.5 131 16.9
Net margin (%) 184 93 109 125 15.0
ROE (%) 46.9 18.0 20.0 222 222
ROA (%) 06 03 03 03 03
Basic EPS 1.0 0.3 13 27 54
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