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E3%& 1: USDC governance
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O centre

Defined standards and
governance for stablecoins
issued by Circle, Coinbase.

@ Cl RCLE c coinbase

Issues USDC, manages Distributes USDC, enables

infrastructure, compliance, and access, and supports strategic
stablecoin governance globally. stablecoin-related partnerships.

& Al

1.Reserves are held in traditional
banks and overseen by
regulators.

2.0ne-to-one dollar peg is backed

by real-world assets.
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K% 2: USDC HiiEfER R

CIRCLE]—% UsD

Mint UsDe (2) (®) Redeem USDC

USDC Reserves

The Interest on Reserve is
where USDC makes most of

” its revenue
BNY MELLON

BlackRock.
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B 3: USDC L4k

Circle Contracts

Cross-Chain
Ready-to-use smart Transfer Protocol
Circle Payments contracts for (CCTP)
tokenizing assets
without coding Enables secure

Accept crypto from scratch. USDC transfers
payments with fast

settlement and

~ @ | with unified
lower costs. &) / liquidity.
Circle Paymaster

across blockchains

Lets users pay
C l R C L E network fees in
USDC instead of

native tokens.

Circle AcC°u"t/ Circle Mint
I Instant issuance

and redemption of
USDC and EURC for
Global mass businesses.
payouts in USDC
and integrated local

Business accounts currencies.

to securely manage,
store, and move
stablecoins. Circle Payouts
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E% 12: DCF {i{EiE®

EGy | HHBERE (3M) P&
1 2027E 405 0.91
2 2028E 563 0.82
3 2029E 1,032 0.75
4 2030E 1,341 0.68
5 2031E 1,676 0.61
6 2032E 1,928 0.56
7 2033E 2,313 0.50
8 2034E 2,776 0.46
9 2035E 3,331 0.41
10 2036E 3,664 0.38
K 5 1 45,028 0.38
WACC 10.30%
KRR 2%
nrlr i (8M) 26680
T4 ($M) 2152
ARG ($M) 28832
AR (M) 231
His ($) 125
Mai et ($) 98
(%) 27%
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EEM SRR

Income

Financial Analysis

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

2023 2024 2025E 2026E 2027E 2023 2024 2025 2026E 2027E

Total revenue 1,450 1,676 2,661 3,105 4,302 Gross margin 50% 39% 37% 36% 36%
Total cost of revenue 728 1,017 1,674 1,996 2,773 COGS/ Sales 50% 61% 63% 64% 64%
Gross profit/(loss) 723 659 986 1,109 1,529 OpEx / Sales 31% 29% 43% 26% 21%
Selling & marketing expense 37 17 27 32 39 D&A/ Sales 2% 3% 3% 3% 2%
General & administrative expense (G&A) 121 164 203 211 213 SG&A / Sales 1% 1% 9% 8% 6%
Selling, general & administrative expense (SG&A) 157 182 230 243 252 Operating margin 19% 10% (6%) 9% 15%
Depreciation & amortization expense (D&A) 35 51 77 107 98 EBITDA margin 27% 17% 19% 19% 22%
Other operating expenses 154 209 274 276 306 Pre-tax margin 22% 13% (12%) 10% 16%
Total operating expenses 453 492 1,148 815 866 Effective tax rate 15% 29% 16% 33% 26%
Total costs and expenses 1,181 1,509 2,830 2,811 3,639 Net margin 18% 9% (13%) 7% 12%
Operating income/(loss) 269 167 -157 294 663 Cash flow from operations / Sales 10% 21% 17% 17% 19%
Interest income/(expense) - Non-operating 29 35 28 37 50 CapEx/ Sales 2% 3% 3% 3% 3%
Total non-operating income/(expense) 50 54 152 32 50 FCF margin 7% 17% 12% 13% 14%

from before income taxes 319 222 -307 320 702 CapEx/D&A 96% 113% 95% 95% 118%
Provision/(benefit) for income taxes 47 65 47 104 182 Current ratio 1% 1% 1% 1% 1%

from i 272 157 -361 207 480 Cash ratio 0% 0% 0% 0% 0%
Net income/(loss) 268 156 -355 216 520
EPS Diluted 1 0 -2 1 2 Receivables turnover 103 89 192 201 220
Weighted average shares outstanding, Diluted 68 73 223 262 266 Fixed assets turnover 423 157 116 103 113
EBITDA 395 285 511 583 958 Assets turnover 0 0 0 0 0
Balance Sheet Cash Flow
<in $ M>, Fiscal year ending Dec. 31st <in $ M>, Fiscal year ending Dec. 31st

2023 2024 2025E 2026E 2027E 2023 2024 2025 2026E 2027E

Cash & cash equivalents 369 751 1,490 1,849 2,360 Net i from - Cash flow 268 156 -368 234 446
Short-term investments and marketable securities 276 294 608 725 927 Depreciation & amortization expense - Cash flow 35 51 76 97 91
Cash, short-term investments and marketable securities 644 1,045 2,054 2,535 3,220 Stock-based compensation 108 50 566 193 197
Receivables, Net 24 13 15 18 24 Other operating adjustments -98 -30 135 -23 -24
Other current assets 24,645 44,106 80,000 117,167 168,017 Total operating adjustments 44 7 774 285 283
Total current assets 25,314 45,165 82,048 119,674 171,208 in accounts 2 -5 -10 -6 -8
Goodwill 170 170 274 284 301 Other (increase)/decrease in current assets -51 -22 -62 -49 -53
Intangible assets excl. Goodwill 327 331 388 360 441 (Increase)/decrease in current assets -49 -26 -72 -36 -41
Intangible assets, Net 497 501 662 644 742 Increase/(decrease) in accounts payable and accrued expense -124 133 121 94 156
Property, plant & equipment, Net 3 19 28 40 62 Other increase/(decrease) in current liabilities 0 1" -3 8 8
Long-term investments and receivables 87 115 123 132 147 Increase/(decrease) in current liabilities -124 144 118 98 160
Other non-current assets 96 34 46 48 51 (Increase)/decrease in working capital -172 17 45 29 66
Total non-current assets 683 669 835 807 910 Total adjustments to reconcile cash provided from operations -128 189 820 302 332
Total assets 25,997 45,834 83,828 125,852 189,416 Net cash flows provided by/(used in) operating activities 140 345 450 537 779
Accounts payable and accrued expense 153 287 416 456 536 Capital expenditures 34 57 72 91 110
Other current liabilities 24,285 43,744 79,777 116,927 167,760 Other investing activities 8,543 244 -13 1 1
Total current liabilities 24,438 44,031 80,186 117,368 168,269 Net cash flows provided by/(used in) investing activities 8,510 186 -83 -91 -110
Long-term debt and payables 58 4 206 206 206 Increase/(decrease) in equity -20,312 19,454 30,439 20,448 33,213
Other non-current liabilities 30 52 53 54 56 Other financing activities 0 -4 -122 0 0
Total non-current liabilities 88 93 87 89 97 Net cash flows provided by/(used in) financing activities -20,330 19,450 30,347 27,264 33,213
Total liabilities 24,526 44,124 81,152 121,999 182,529 Effect of exchange rate on cash & cash equivalents 1 -7 53 0 0
Preferred stock 1,131 1,140 0 0 0 in cash & cash -11,680 19,973 30,721 20,853 33,777
Common shareholders' equity 339 571 2,610 3,025 3,752 Cash & cash equivalents, Beginning 36,674 24,994 44,954 75,689 107,718
Total stockholders' equity 1,471 1,710 2,676 3,854 6,887 Cash & cash equivalents, Ending 24,994 44,968 75,689 96,542 141,495
Total liabilities and stockholders' equity 25,997 45,834 83,828 125,852 189,416 Free cash flow (FCF) 107 287 326 405 563

PORKIR: A SR 5 T

EREATRMER. B, REMX ZREEEANLRK

-13 -



F— FEIESFR AT 2025 £ 11 B

F— LFIEHFHERAF
FWF I ERIES 71 5
TRZERKIE 19 #

Hi%:  (852) 2522-2101
fEH . (852) 2810-6789

AR BRI RA R (“58— Rl ) gatfl, DCEHUAIRSEE — B . REEE — Bl se B vrnT, siARE 2
FEFTAPRL REREDAS, ARUMEMTT M k. 510, i B8, femsn KO EM A . ARG se, TR
LR R IR NS H 2, FFARE A A sl B0 EIE SR U E e R R R, SO AR Hh A BB 20, A
PR BT P AN AT AR T P AT AR AR AT BT R AR AR BORE. MPRL A B R A H RS BIAHI HE5E
FHRFE R H bR WSSO KSR Z R ST T 2 PR NS E S RIA S A8 HAR . RS PRAG . I 55 Je RS IRIL
FERE, AT AR R

AR PR R R R R B 5 — BT SE RIS ST A, (ER AR PR . R A BUW A A AERTE . e
PEBIERATE, BRI R B R IR BLARIE . 55— Ll BT S EE AN HUOL . J G mfQER 2 A R FH A 4
7 B A B A SR AR AT BRI AR PEAE AT S A X AR S T fs S Em v . 2 P4k Se Bk sIEmatE, A RTE b K.

B bilga it —F W R AR TRES O, AR TG R . VRIS B BRI, A A A —BEliAs A R 4518 0 H A i 7 5
Mrie R B THESE B =45 ARAUEMIBRAIGIE, JFaTREN E e, A S ATEH.

B EHIFEARRE L= BIT RS ([ — U=DERIESRE ) O SR SR BN BURFE G T RER S L-2 5. it
b, S BRI AR R — JUN BT RSB RE CR IO SRR ], [4s Rk & [— W =NEERE] —
ERFRN T RIEG] ] ) BCHAl A 5C 858 N BURFE G T ARG R . £ 3 IR A LB R DR s L, AR TS —
bRt 2 D R AE B AR S, A (EART) IR RN, B B ERRMESRE N R R IR AR A ] &%
TR E . fERE KR fa K E A

FEA T EFEFERNEEREX, 2K RAT S AR S P RE 2 H i 2 e . WU LAt Y /R R AL o AR AR 75 AN B AE 1)1
5 [ 2K B R i DX R AT A B 7 B e LA

©2025 #— RIHEFA R AT BT . RE—VIBUH .




