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Fiadlincome Clearing Corparation =GOV Interest zone based on high-potential Mosalc scores (~650) and M&A probability scores (35%)

Interest zone

GOV #: GOV1924-25 & IMONEY

Date: March 11,2025 3

To: Govemnment Securities Division ("GSD") Netting Members ’

Category:  Membership Update - / .:’“‘

Subject: New Participant in the Netting System of the Government Securities Division of K & anosis

FICC: Hidden Road Partners CIV US LLC — GSD #9388 ' @ 1¢® CODEX
70 4 ."’\“’“ . ® dynamic
h vndgd te Friday, March 14, 2025 firms currently participating in the following ® ©F Vieldxy: ® XXIDA
of the Government Securities Division of Fixed Income Clearing Corporation (“FICC™): = Pooun @ °. e

g . cap’ g L 4 @ ~BMA @ el

Netting (Buy/Sell), Repo Netting, and GCF - NANSR @) Opentrada
24 > Orbital

Should submit all eligible trades executed with the following firm to FICC: B o — -
35 o L

Eirm Name Participant Number 4 *

‘ —_— P - : e o

‘ Hidden Road Partners CIV US LLC 9388

Questions regarding this activation are to be directed to Chris McAleer at (646) 809-4173 of Hidden
Road Partners CIV lSlL(

EECBINSIGHTS

Questions regarding this Important Notice should be directed to your DTCC Relationship Manager.

2tZ: CB insight, QRIER=ZH

i

At2: DTCC, RAUEAE
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37t

 MM/7|2E2 BE ddE, 842 SAI0| 286t ZX|H0| Ex SHZLE FOH2|H 28 80| BOZ|1L A FSEE 205,
w2p ORRI2 Al E 0 RSHE SAIO -L'=0|.': He=d A2

= HAIZ CMERE U2 2F w2p ORI 2Ol 2HS0|H, IM =t B 60~70% +&

UNUSED/SHARED

MARGIN

w2} Op2lof| o2 SH=(M) 2Z =2t w2} Op2 GjA|
- .
55% Outright long/short Savings 63% TOTAL MARGIN
3 ® Netted cash/futures basis
2 % | |
l 76% ° 66% ! :
® 76% 71% 71% ° |
1 - 63% & USED
@ ® o MARGIN
5 e © o ¥ @
(2.2 o () o (2.2 o o (o] o (o) o :
S 8§ § § 2 § § § § §
8 § £ 8 8 5 &8 8 5 § &
TU TY WN

At=: CME, RRAIEXSH Atz SEC, RRAIEASH



LIAS, oF 548 22 f22| H|o|L| £}

= A0z AEEE, HAH2 HE SHE S22 UE=4|, SECO| ‘Project Crypto’ 7t “HE I AT 2 AMEE, 225t 7|Y0| HE SHE A
e 4+ JUEFE FHE Y20 10 LHSIHAM & 7|24 7|54 A 7Hs40| 245 HEY. O|H EA=2 & Ate 29| 7|= QZelE 42 As
off 7| 2t E AR} O of AT 2ApL-SH 7H ST Hell A|lAjES e 4+ U E

= LIACEE O EFYASAHDTCO)RF ¥E5t0] 7|22] AR 7|5 AA'E EZSHE 2A 22 e O] HFO|M DTCCe 14| 228 HE4 24
AE2|0|M QIESH S7121e] CRE |22 [&St, 24| O|=0 siiE 7|Z0] EF42/0| A
MoL] Hef e L LAY B2 42 LIAE} A0|L|e] A4S 3 WAl

Gemini a2l & A2 r ~
Monthly Transacting Users 523,000 - AlOjLe] A ALk el & AH2HS 2/ Calypso
SHE A3
Trading Volume ($B) 24.8(25.06 7I%) 22|91 7|9t Canton Network 2 S3f A0|L|2| C|2|&]
Assets on Platform ($B) 18.2 AL EE 2| 2|
LIAERO| Gemini A 12 - ~
S [ ) « LIAERS| Calypso ESHES 2|2 ™510] A0[L] 2240 A A=
E2} gHAl = A| QIZHHRA (Concurrent Private Placement) AO|LS CI|E RHARS Ha|stT iAo 2230l
E£2HE 2&o0] Calypso?| A|ZERE Stof
L Ao|L] 411,904,761 (Y 26.25E210] 0§Y))

\_ J

242 Gemini, RAE2} 242 SEC, QAEAIS
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r
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A7t o MEE S B, AH0[S 2000 2HE HYotH, AZA0MA|'H0| 2t2 223 SHsietHE 2& 27t AASetof 717H4 . £280]= 22
Treot 24| S0 ot AHeff elZete] SH=0l 2 A

ME2 21H & 38§ 42 260|230 Ae =28 AH|0|S2Q HO|HE MU
($T)
HE Apato] =33} 3 60 - 56.6
[ ’

50 -
40

. HE a5 : 313

R EApAL xR |
30 |
2yAES B e 50 | 17.3
: ; s § 9.5
A ' -
$ : o 59 53
H2/mpad opl 242) gt Helze Z2A7|E 29S 0

2024 2025E 2026E 2027E 2028E 2029E 2030E

Atg2: QREAZH 2t2: Bloomberg Intelligence, SIEAZH
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CIRCLE AlZ 7|tHz| L} o|O] WEH S
(CRCL.US)

Investment Point

b2 0|=2| GENIUS Actet & MiCAA|

- A Hakstet Al & o
2 AB|0[2R0I0] B ZALTIOR A2iyon], 22 7|0
Heo] FHER A Z. 85 SUZ AH0IZDY REYS AW

40% Zt710| 42 A

= ARE S Circle?| AZHRES 24 22%0(M "25E 28%=2

HA|H Circle Internet Group 20|17 NR At = A= A o
a2y MZ Qe 1F &5, CCTP, CPM & BHtEsd 24| QZatet Hefa 7[8H HES
INpIESITES L) 2HZ2IH12M) -2 3 3tzto| A2 Aol
=Ll 20134 ;o1 . - oo ol 2iat &
Azt Jeremy D allaire 304 — 2 1000 » pQIR CHHSE 2T ZSHE FESHAE 2|AE £ 2dE SiA|7|
2AL9I3| New York  20- AR | g = 4 201 2[AHE £9 20|t EMMME g, REMEHIIE,
® CEO ety D ellEliis gy USYC =& 5 H|O|A}d £~QlH|S0| 25 FRE JIItZ2 A St
523 2|210/2| A (TWD) 299.0/64.0 150 4
B4 8 (25F, %) M
F2FF AZE(%) ol 0 2|2 AlM 4l 0|4
IDG_Accel China--- 9.9 ) . . )
General Catalyst-- 9.51 = i &1 = 3Q25 AA: 3Q25 7|F M2 Z40le o 7otz (MUY
ZAP|(128) (Harera)) 2021A 2022A 2023A 2024A +10%), ZEEBITDAE 1.199E22 =4, 2|X& +AE ze| 5t
oz - 7721 14505 16763 20ll= S5t FEY 72 27| tis] 24
HAo[9] - -38.1 2695 16722 ) )
Mol - 7638 2676 1557 = Op2 QhM3h RLDC ORI 253 37% 2 Y&t Al =82 |4
27|20 - -165 5.7 29 &t 4a0|0, EBITDADIRIZ 2028 30%7tA| ECHE ZHo 2 o4t
EPS(¥) - - = -495
ZUE (%) - - - - = Y QoF YA Fe|Had g|Ads EAUSHARH 1)USDCH
;ggfy) : : - 342 S 371, 2)7|BMEY Y, 3)H|0|24Y 20 HYMZ 72H 4
° - - - - A
PBR(tH) . . . _ SM A
EV/EBITDA (HH) - 7721 14505 16763

A2 QUEAZ



229 AH0|ETQ AT HE Y Y

= 20204 0| AE|0|22Y RS P3| 2715101 251 U 7|F of $0.3TE 712, YLEES 221 LAY £318 2 5 23 45 W]
A

A 80% Hl 19 S 7A S 0l= =228 2Al Y 235 Ol +2 &, IEE O
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o
2
k=)
i
X
o
o
d
<
{0
ro

= 2030EF7tA| AHO|ERQ REZFY Tx2 B ~ 2R B 39| ZHAUMAE Y. US AHEE0| = 202830 AFO|22
Ol FEEE 222 HeHE dYUstH, FAISH ZME AR G423 Al 2030E0= & 3.2 &7t fREE Zez B¢
» Circle BiUX|HEO| =X, 20309712 2EE M

H AHOIZZQ FEF2 A $1.5T

- TTro o

22| 0.9%7t AH|O|2 20z Mt 2 A2=Z MY 2030 =28 M2E $165T2tL 7145t

= AHO[SZQ HO|HE A|Z2 2030E7HA| $5022] Hefitha0| Ele o2 MY (Bloomberg Inteliigence), AHEEES A2 $9T0H| 2 A
7

AEH0|2391 QE2F 2 MRS 20| 712 B AH[0] =31 UMY HY=|(~2030)

. &)
350 - Agj0|230 M3 K5 - 100% 35 - 3.2
300 - yoy growth - 80% 3 -
250 - - 60% 25 -
200 - - 40% 2
150 L 20% 151
100 - - 0% "

50 - - -20% 051

0 | ‘ ‘ ‘ -40% 0- .

20-11 21-11 22-11 23-11 24-11 Circle management US A=

AL AR SRIEZ At&: Circle, US Treasury TBAC, RRIEASH &

ox

2|



22 AHO|EA AE HE
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2E|0] =221 HO|HE Ay HY3|

($M)
60 - 56.6

40 +
31.3

20 17.3

95
16 29

2024 2025E 2026E 2027E 2028E 2029E 2030E
AR AeiatR, RUSAEH
USDT, USDC g8 %0|

usoT
100% 7 muspC

80% -
60% -

40%

20% +

0%
20-11 21-11 22-11 23-11 24-11

USDT, USDC S5 20

($B)
300 4 WUSDT
musbC

250 A

200 -

150 H

2011 21-05 21 11 2205 2211 2305 2311 2405 2411 2505

100 ~
ml"

A2 MRR, RUSAHZH

USDT, USDC g4t 8d7E 0|

95%
90%
85%

80%

75% -
21-04 21 10 2204 2210 2304 2310 2404 2410 2504

AR AUz, FUEASH



USDC #3T ¢F 0.5 28| & 44%(~2030)

= oM dES A0

A MY E HIECZ Circle?] USDC K2 52 248, USDC =20 w2t Circle2t Coinbasel| A& 0| 34|
HED| 7| 20| & MAAE =3

_I-_I.J
=
40
4T

= Circle UHLIZIEHE(CaseU 0
35%<ES AE5IH USDC K22 2£$0.52T. Case22| A0|= Circle Al

= 0|2 7|EI2=25t GAL AB|0[2 20 REF WYR[(2030)= $1.6T, USDC REFH2 2 $0.5T

TBAC(Case2) Al HMUZ|E 2111510 2030H USDC SE2HS 3. Case19| B2, Circle A|XMHKRE
AHLE 30% X250 USDC SEZF2 26$0.96T0| &

7|2 AIZF MY Y YSDC K= £24(2030) SVB OiiH O] A}H4AHE ATl ol F W3S}
MY 7|2 N USDC 33 23(30) 7
Cirdle  AE|0l229l 22 M22] 0.9% 3] UY $5178
: 357 magjojgzol 3.2
US Treasury AE|0|23Q1 A MY 23 2 $5958B
USDC 332 234 AlL2|2 31 musDC
22H M2 129 55 |
2030 22YH M2 23(H 4% growth) 164
casel AE|0[23Q1/M2 H|Z 0.9% 21 1.6 15
-Circle \| &8 R®E 714 35% 15 '
USDC Sz 4 (§7) 0.517 0.96
AE0 2201 AIZ HY ~2028 2.0 " 051 0.5
AHO|ZZQ AIY 2 ~2030 3.2 0.5 1
case2 -AHA CAGR ~2030 62% 0
“Circle AIEE78 78 30% wUEASH Circle management Us M2
USDC RS {2 ($7) 0.595 arz| oz H8 Moz xg

P

_|.

Zt=Z: Circle, US Treasury TBAC, RRIEASH =

2t2: Circle, US Treasury TBAC, RRIEAZSH
FIUS A EE HU2|= 2028EA|Q] MYU%|E 7|8



USDC #3T ¢F 0.5 28| & 44%(~2030)

AB[0|239 M| SEL L USDC SEZ HU(EOP) M2 M8 20|
(48) . 52 M2 KOMSM2Y  Index
1,800 - mStablecoin Circulation - EOP 0|= M2 M2% YQY Index
o=z
1600 | mwUSDC-EOP 25 | 222 M2 YoY ECMSM2Y Index
1,400 20
1,200 15 |
1,000 - 0l (\/\ e " wy
800 V. A el
c | ’\/\‘ \/,/\.A" v/"\"\/ W,
600 N
O T 7
400
200 - I I 5
O *J T . T T T T T T T '10 -
2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E Jan-00 Jan-03 Jan-06 Jan-09 Jan-12 Jan-15 Jan-18 Jan-21 Jan-24
2t2: Circle, REASH 233| Z}2: Bloomberg, SIEAZH
REZ M2 30| 0|2 M2 20|
(= 7B (= g8
— REEZ M2 25.0 1 0l= M2
18
16 20.0
14 V7
12
10 1 15.0 -
8 -
6 1 10.0 |
4 —
2 7 50 -
O T T T T T T T T
o m Xe} [e)} o~ n [ee] — <
o o o o — — — o~ o~
c c c c = c = c = 0.0 ‘ ‘ ‘ ‘ : : ‘ :
2 = 8 ] =X ] ] < | Jan-00 Jan-03 Jan-06 Jan-09 Jan-12 Jan-15 Jan-18 Jan-21 Jan-24

i

Atz Bloomberg, RRIEASH A= Bloomberg, R EAS



SATOIE: A7 47 2 2, 3| 240 U2 AYYRE B

= 0|29 GENIUS Actet 39 MICA A2

cal A A =. 0[of| wet, 22 721} 7| YS9l AHEHO| JH&ekE
Aoz ol AE|0|222 FEH(Circulation)2 &< 5HEZH HETA 40% Of &2

0 30

» CircleQ| 322 2Q24 22% -> 2Q25 28% 7tA| &CE. 71 st #A|E&4 X2t (CCTP, CPM &) ER/st0 ZQIH|O|A TIEIAL 5 Ot
EHMZ Solf ZHA (EIH) CHH| A2t S EE2 S5t S MICA, 0= £23¢Y A, AML 7|8 25 &= A Z2(0|gat 224 HESL
3 2NE J|UOR A7|ZHO2=(20301 0|F) USDCIt A|RERE HEES 548 7540| &Cho THEt
w QI 1R Ci2Ztst HA| 7|CHEl 25E BEY| SO gH st 71E £ 2 $30.4AM22 HUE 7| CHH| +263.2% S7t. 2|/ B4t Al A&l 4~2l9|
St =0 E-EdME 45 £, FESIEHY £20] Z2F $12M, $11M 4 37t USYC(EES MMF) &4=& 02! 0|0|5HX|2F 2028 O]
= 90|IQ= d&0| 7|tix|= 7|Et =L
A0SO AR d3 MY USDT, USDC S5 20| Circle 7|E} 421 20| Y gt
($B) ($B) ($M)
350 AE|0|2320 MY REY - 100% 300 . WUSDT 350
h
300 - Yoy growt - 80% eg | WUSPC 300 -
250 A - 60% 200 4 250 A
200 - 40% 150 4 200 -
150 + F20% 100 + 150
100 + F 0% 50 A 100
50 A - -20% 0 50 A
T 8 £ 8 - 8 - 38 T 9
0 T T T T '40% 8 a a m g ?\1’} m F\lr E m 0 -
20-11  21-11  22-11  23-11  24-11 2022 2023 2024 2025E 2026E 2027E 2028E

Zna

AtZ: Circle, RRIEASH 24 AtE: AAztZ Zt2: Circle, RRIE2ZH
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EZAIERIE: Off-Platform s+5 S710] (& £ A2 2|}

- USDCO| 2Y&7alA U B2 af HIZ0| 241 2%00A 251 10% 2 45510, QI ZHE S Sith7t 7HAlSHe]

ol
=

LI
= Ho[ A ﬁEﬂOI%i?_' SEf2HEZ USDC H|S0] 2Q24 5%01M 2Q25 22% 2 2| &CHE. 0= FDUSD 42| LR0|AM USDC 22 Al

22 HIO| A § F2 A0t RE IELAS HZHO RN QTEUE 2ol Lasts 2|3 4000 YRS T S o= J|Z 2O
0|~ 2EHE Cib| OFIO| &2 Al £2/2I02 23 HY

SY2t72l& USDC o= el HIS HiO|LHA AE|O|ER QI £EF ZHLH HIF
mUSDC
12% - Other USDC SE DEL{4 HZ
100% -
10% - ° 10%
80%

8% -
60% -

6% 1 o 6%
4% - / 40% 1
@——— ——0” 39%
2% / 3% 20% -
1%

0% 0% | M ‘
2024 3024 4024 1Q25 2025 2q24 3Q24 4Qz24 1Q2 225
212 The Block, SZIEAIZA Zt&: Binance, Circle, RAUEASH

Z) Binance, Bitfinex, Huobi, OKX, Bitrex, Coinbase, Kraken, Bitstamp G|O|Ef 2tZ



Circle 27| U 7} Al 2{af

Circle 27| & H7FAlA 2t

= 1 -O

(($mn) 1Q25A 2Q25A 3Q25F 4Q25F 2024 2025F 2026F 2027F
Reserve Income 2|48 49l 579 658 685 732 1,661 2,654 4,049 5,591
Other Revenue 7|Ef 2 21 24 22 23 15 90 162 292
Gross Revenue 259 600 682 707 755 1,676 2,744 4,157 5,743
D&T Costs SQE(Heh) HE 347 406 432 462 1,011 1,645 2,591 3,467
Other Cost 7|Et HIE - - - . 7 - - -
Total D&T Cost ZH|8 347 406 432 462 1,018 1,645 2,591 3,467
RLDC 2|4 E40l-REHE 232 252 253 270 650 1,008 1,458 2,125

% RLDC margin %O0|AE 39% 37% 36% 36% 39% 37% 35% 37%
OPEX RahaLlE=s 139 576 160 168 492 1,043 752 757
Compensation HAMHE 76 503 98 103 263 780 390 370
IT Infrastructure Tel=zf 8 9 8 8 27 33 40 50
Marketing O & 4 8 5 6 17 24 26 22
General & Admin T2 31 43 35 36 137 145 208 230
D&A ZItZH| 14 14 13 13 51 55 71 89
Others 7|Et 6 - 1 0 1 - 4 6 17 - 4
Operating Income Fgo|y 93 - 324 92 103 167 56 814 1,519

% Operating margin %0|2= 16% -48% 13% 14% 10% 2% 20% 26%
Net Income 0|9 65 - 482 76 80 156 - 261 592 1,100

% Net Income margin %0|AE 1M% -71% 1M% 1M% 9% -10% 14% 19%
Operating Income Fgol| 93 - 324 92 103 167 56 814 1,519
Stock Based Compensation FAHMHE 13 435 14 12 50 474 125 132
D&A Z7tZ| 14 14 13 13 51 55 71 89
adj.EBITDA 23 EBITDA 122 126 119 128 268 584 1,010 1,740

% adj.EBITDA Margin %O0|YE 20% 18% 17% 17% 16% 21% 24% 30%

Jri=4

42 QUENEY



O]2F= sl 2|A4E £ 2 =45 St ol

= MO 249 (Gross Revenue) 2|HE 42l (Reserve Income)2t 7|EF=2l(Other Revenue)2 74
A
o

2 REL|= USDCo HEZ 285|&= 2|AE £l USDC £8|2HHEZ, T-Bills, Circle Reserve Fund)Of| CHt
A, B USDC SFEZ x SH|AM L £AS2 ALE|H, Sl 7|22=2= 22| 1%p ot A AZE £ 2F $618m 24 s}
4

9] 97%
A=[0 UZ. 24 49 $1.68B & 99% 7 2[XHE 9] °25E ¢H7F 2| HE 92 $26.5B Y
. J|E} OfEE TEAMHIA 0fE3} Transaction 0122, SRS E40l0f oF 3%4F0[2/0H 8% B2 Al &2 A| 420! 27 7[0S 4 US
Circle 7|8 &+ %0 O|2IZ2t USDC 2|AE 9] 0] O|Al20f| }E £~2|/H|E H3}
$B $M
($M) %8) Reserve Income GM) D234l ¥t
800 - £79 ~80% 9 7 % Reserve interest rate g0 6.00% 1500 1 1235 OD&TH|E #5t
yoy 8
00 - 60% ;| - 5.00% 1000
600 -+ 56
- 40% 61 : - 4.00% 500
500 -+ c
400 - - 20% 4 - 3.00% 0
300 7 - 0% 3 1 2.7 - 2.00% -500
200 - 5 | 1a 17
L 9009 F 1.00% -1000
100 - 20% 1 0.7 (¢}
0 T T T T T T T T T T T T T -40% - T T T T T . 0.00% -1500 - -1235
1Q22 1Q23 1Q24 1Q25 2022 2024 2026E 2028E +200bps +100bps -100bps -200bps
2t2: Circle, RREAZH 2 At&: Circle, RREZSH 23 At&: Circle, RRIEASA

Z) average yield of 4.26% 7|&
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USDC A|ZHF/E2 USDC /R F0|

($B) USDC-EOP % yoy growth . % share
300 + r 100%
250 - - 80%
F 60%
200 A . F 40%
o
150 | 530, @ . o : i | L 20%
100 | 19% ) 21% 2% 8% ’ - 0%
F-20%
50 - -40%
O T T T T '6096
2022 2023 2024  2025E 2026E 2027E 2028E
Zt&: Circle, RREAZH 232
Circle 2|4 =491, 7|E} 421 20| U Mg
($B)
9 OReserve Income
8 - [
m Other Revenue
7 -
6 N (R
5 -
4 A 8.0
3 5.6
2 4.0
1 4 |_| 17 2.7
0 | 71.47 e L]
2022 2024 2026E 2028E
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2F =7} Ciid] D&T Cost &&= &tdtst ™

» USDC REZO| =1 SCHE| D JYS0|= S+t D&T(Distribution & Transaction)H|-&2]

= D&THIES 3 37I3|2 —_rUH 1)Coinbase On PIatform-Ao'—O—l 100% IO ATF
Ol QI ZeiE QEO| AL | £20| 50%E IRIH|0|AT} 4

= ’25d 0|% Off-Platform0fiA{2| USDC #&&0| £43|
o2 Aol JHM QoI

29012l Coinbase Z2E W USDC fE2E E3| &5t

=
2)Off
Z|, 3)Off Platform-ItE L2t H&

S7tot0f A HElA 2ol 7|0t /UE. Ol=
UL, HA| 2| HE

SHZE RS =Y EMEH D&T cost 23
($B)
300 7 mCoinbase on platform ($B) Off-platform - Coinbase 50%
Circle on platform 6 7 mCoinbase on platform
250 4 m Off-platform Off-platform
5 -
200 ~
4 -
150
3 -
100
N I
Bl R ! . n B
T O ’*v___v—- T T T T 1
2022 2023 2024 2025E 2026E 2027E 2028E 2022 2023 2024 2025E 2026F 2027E 2028E
At=: Circle, RUEASH 23 Atz: Circle, RRUFEASH 23
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FELE= USDCe e 2 28&|= 2|AE £ USDC &H|ZH K@ Z, T-Bills, Circle Reserve Fund)Of| CiSt O|Z~2lo = Of
SDC & x TH|AtH £AEZ A AE|D, dA 7|E2 2= F2| 1%p ot2f A| HZE £ oF $441m ZAst=
AEZOf US. 24EF 242 $1.68B 5 99%7} 2|A4E 4] "25F HZt 2|HE £ $26.5B Y

|0

O

N

X

Wi

X

od rlo
El

C 0

- JlELOhZ2 TEMH|A D427} Transaction £2102, BAfs 24010 O 3%420| 20t 35 DA AU Al £ E7}7|cshE 4 US

Circle 2|42 0|2} D&TH|S £ 2| HY RLDC 0|2/E 20| Y MY Circle 224 02 20|
($B) 5 ;
9 - I Reserve Income (58) RLDC ) o ($8) adj.EBITDA .
D&T Costs 47 —e— RLDC margin r70% 4 % adj.EBITDA Margin r 40%
> - 60% - 35%
7 -
6 | 3 158% L 509% 3 1 - 30%
K - 259
5 | . 49% | a0% .
a 21 L 20%
47 39% 379 34, 37% 39% | 30%
3 . - 15%
1 - 20%
27 | 1 L 10%
- I ....... I 0% -
O ’J T T T T T T 0 T 0% - O%
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COINBASE

(COIN.US)

YE ZEYLL 02)368-6174_tena@eugenefn.com

2| Coinbase Global Inc
=9 Tolwoj~
AZHE A (U A 2)
= 20124
ez EE}OI?_]*I%%E%,
I3 E ofd

AR Zetelo = geE
@ CEO Hefo|o HAEE
523 2|10/2|%(TWD) 444.6/299.0
i+ E(25F, %)
FREF AZE(%)

VANGUARD GROUP 10.70

BLACKROCK 6.68
Z2471(127) (Wt 2021A
OH = 24 7,8394
Yol 3,077
MZEe 3,624
g71&0]9] 14.5
EPS(H) 935
SUE(%) 11.8
PER(HH) 98.9
ROE(%) 8.6
PBR(HH) 1.3
EV/EBITDA(BH) 78394
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o

Coinbase 27| ¥ A Y
1Q25A 2Q25A 3Q25F 4Q25F 2024 2025E 2026E 2027E
Revenue Z20 2,034 1,497 2,065 1,729 6,564 7,326 8,544 10,845
% yoy 24% 3% 71% -24% 111% 12% 17% 27%
Transaction revenue el £ 1,262 764 1,245 1,010 3,986 4,281 4,960 6,238
Retail 7Hel 1,262 764 1,245 1,010 1,378 3,430 3,649 4167
Institutional 7 1,096 650 1,046 858 90 346 400 546
Subs/service revenue TEMH| A 9 698 656 745 644 2,307 2,743 3,236 4,207
Stabelcoin revenue AHO| 220 ¢ 226 298 333 350 495 911 1,316 1,995
Blockchain rewards =242 2|2= 215 197 145 185 331 706 675 794
Interest income 0|At £~2| 66 63 59 64 534 266 250 279
Other subs/service revenue 7|Ef FEME|A £9 135 141 160 145 129 358 542 650
Other 7|} =< 74.0 771 75.6 75.3 270.8 302.0 347.3 3994
OPEX H|2 1,329 1,522 1,397 1,291 4,257 5,538 6,557 8,089
Transaction expense Hef B 303 245 310 259 898 1,117 1,452 1,952
Tech/dev e 355 387 417 382 1,468 1,542 1,965 2,277
Sales/marketing O &Y 247 236 240 237 655 961 1,282 1,735
G&RA T2k 394 354 389 375 1,300 1,512 1,709 1,952
Operating Income Aol 706 - 25 668 438 2,307 1,787 1,987 2,755
% Operating margin % FYO|A=E 35% 2% 32% 25% 35% 24% 23% 25%
% yoy -7% -107% 294% -58% -1526% -23% 1% 39%
Net Income +0|2 66 1,429 674 476 2,579 2,645 2,836 4,298
% Net Income margin % &=0|dE 3% 95% 33% 28% 39% 36% 33% 40%
% yoy -94% 3853% 799% -63% 2624% 3% 7% 52%
adj. EBITDA Z7Z EBITDA 909 185 965 750 3,347 2,809 3,560 4,858
% adj.EBITDA Margin 24 EBITDA DRRIZE 45% 12% 47% 43% 51% 38% 42% 45%
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Global payments improve profitability

Cheaper payments improve profitability

Walmart Chipotle Krogers

Fiscal Yoor 23 Revenue $6488 $9.98 $1508
Net income $15.68 $1.238 $2158

g"m"::mm $9.728 $0.158 $2.258

New Net Income $25.38 $1.388 $4.48B

P Current Market Cap* $7508 $898 $43.48
New Market Cap $1,2348 $9078 $898B

Increase in Market Cap +$4348 +$10.18 +$45.58

62.51% 12.06% 104.87%
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Derivatives'

Alternative assets
Bonds and ETNs®
Loans & securitization®
Intangible assets®
Unlisted equities®
Publicly listed equities’
Mutual funds and ETFg®
Alternative funds®

Precious metals™
Cash and deposits'’

o
B
Y

B co  uspeEwr

Total value tokenized on blockchain by 2030 (excl. cash and deposits)

24z QUEZH

2023 g

Nascent
0.2bps
0.1bps
0.5bps
Nascent
1.5bps
<(.1bps
0.1bps
<1 bps
<1bps
30bps

% tokenized

2030 oy
<1bps
2-5bps
10-20bps
15-25bps
2-5bps
5-10bps
5-10bps
30-40bps
60-70bps
35-45bps
190-200 bps

N Em
[ [a]

=] [=]
— —

|| . Il N
3 sl z A
] 1 = = =
L =] . — — 1 1 H
=] 1 =]
= | o
o
H
=
-

2030 tokenized market cap
USD Tn (base case)

CAGR
2023-2030
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E35 MMF 7|2 &9 Onchain Liquidity(E23} 28) A& 24| 12
($M) ($8)
3,500 70 1 616 62.4
2,889 56.5
3,000 17 60 50.8
49 .
S 500 5 | 473
. a1 a1 429
2,000 A 40 ~
1,500 30 |
1,000 - 752 634 648 20 -
436 82 0
>00 1 I . I I 14 62 80
= a T T T T T O T T T T T T T T T
BUIDL FOBXX USYC OUSG USDY USTB BSIC1 TZROP ACRED Jul 24 Sep '24 Nov '24 Jan '25 Mar '25
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Blackrock

Securitize LLC

BUIDL EZEIE3E

|
1
I BNY MELLON
1
|

Apph 4-E
T Fund?| £33t
BUIDL Fund

BUI S35 QI(RHHoNY =)

Atek Ag, 0123, repo &



Token(Ticker)

BlackRock USD Digital Liquidity Fund (BUIDL)

Franklin Onchain US Govt Money Fund (FOBXX,BENJI)

Hashnote Short Duration Yield Coin (USYC)

Ondo Short-Term US Gov.Bond Fund (OUSG)

Ondo USD Yield (USDY)

Superstate Short Duration US Gov Sec Fund (USTB)

Blockstream ASIC Note 1 (BSIC1)

tZERO (TZROP)

Apollo Diversitied Credit Sec Fund (ACRED)

Hamilton Lane Senior Credit Sec Fund (HLSCOPE)

AR RUEASH

Instrument

Treasuries

Treasuries

Treasuries

Treasuries

Treasuries

Treasuries

Asset Backed Securities

Equity

Private Credit

Private Credit

Mcap($M)

2,889

752

436

582

634

648

14

62

80

Market Place

Securitize Markets

Hashnote

Benji Investment

Ondo Finance

Ondo Finance

Superstate

SideSwap

tZERO

Securitize Markets

Securitize Markets
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= 1) /Y LT 2S00 HE T 223
o QA Qe dezs HE Uy, 2ol FFEF e, it S o2 7|2t tHANE|0lH H=2))7F B2, a2L, EZ
Ot YRS S5 U2 o= £E20| gl2. A& 7|=0] = A2 HIO0[E{0[7| thZ0i| 27|/ T B4, ZhAL THE0] ZHESHA
= 2) M 2 /Y &3}, 2ILAUM EE
« EZst MMF= Helia GEL CIHO| (DeFi) oM E&E 4 U0f, 7|& 7|2 & ofL|et JEE YIO[E|E A=E Z0= £+ U2
« HEIAQ HHLISS SECTI SA] Q1. |0l MBS R AH/H0] HR[V| WhZ0f| Ciefet A22 U2 70| 7ts
= 3) MIZiCi2| Op3U 22 HaliZk : =0| ETF AUM CHE| 2t 2| E oF 3.48 A& A, St 2P of 2002 E 22 &dE = UAS
712 M9 E251E HE HID (S0l AHH) 3YE YOE|E 24T RY JIh - AT DY Y 27} AUM E&
Traditional Money Market Fund M arket cap.
r ) Estimated
) — () — (I} — ﬁﬁ‘ — (& stablecom ~$160BN investor demand
Demand for yield-generating protocols is strong
— | ~$290BN

redemption

-

Unit A

Q =

(e)
D - ) -
O
Unit8 approves Unit B receives paym
and inltiates MAF porchas

ma onve ot
MMEF pur
associa vmyaymom

Fun
MME, be approves
nteres |(| 00 e N and associated poymom payment fo Unit B

Tokenized Money Market Fund

Utilizing an ERP2
and/or aportal

Zt&: Franklin Templeton

Two-year growth Market cap.

DeFi protocols

:eg:str.IEng: lznding)* ~$IQOBN

Tokenized RWA? 85% ~§$12BN
RUEAZ

Zt&: DeFi Llama, RWA .xyz, BCG,

EAS
S
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© 7B HEHE 280 A9 270 7=, HE SdstT deleel, EH Y, el B0 H a2
ME0l v|E2t AlZH0] 0| EL
« ETF: €8 SHAOM = G2 80| 7ts. F= DRI )L TFEYE 72h Al 22 &A|2 E2I7t Alet4 o[
- QI EZS MMFE 242 tE Z2E20| §E2 V|1 SA| 35 UE 7ts. L0l AZH0] B2
M HEO 5= S0EA G0 B2o [ B2 tHES Sdl Rsds StEs = UZ, ‘EAR 24 S5 S| Jts

K29

EZ3s MMF, &

Anticipated potential
difference in key features!

Price transparency for
investors

Time to fund & cash for
investors

Potential as collateral
for lending

Potential as underlying
assets for derivatives

Integration with
on-chain money

Zt2: BCG, RIAUER

O=0oi
T2

Amutual fund pool

EE

AME ETF Hjw

Fund tokenization process

Similar to mutual fund,
und are traded on exchange

Execution price is
activities, such as

ntraday, during exchan

ge hours

ETFs as collateral for marg
ding mostly in brokers

sk order book and indicative NAV

Intraday, 24/7 feasible

llateralization for

Selected ETFs are used for
Exchange-Traded Options

exhibit 4 £33} MMF 22}

Benefits for global mutual fund end-investors (US$ billion)

Ilustrative

~7.1% returm
(10-year global
average open-ended
fund total return)

~1J5$4,100 billion

from
releasing trapped
investmeant capital
from the T+2/3 fund
settlement

a0
— O

7t&35H7| WEof H2hof Hel7t AU

1

SH712 7HY

StA| 50F HAIZE 28t 7tsEt

| of21 o]

~US$33 billion

. p

?Hﬁ" ?rijdiu‘?:g ~0.02% value adde

D"ilii\"&' foé additional interact

through on-chain retum from lending
secondary transfer okenized fund
~US5$12 bilhon

| S
=

CZE 2|23 &)

oo
=1

Potential future state Opportunistic

~UIS$80-400 bi le

MAV fluctuation
i

Est. Return with 10y
ong-term retumn

202304 AUM
(exl. ETF, FOF)

Early access to the
investment return

Transaction
cost-saving

Tokenized fund
ending

Intraday NAV fluctuation
(vs EOD NAV)

Zt2: Morningstar; ICl; Refinitiv; CSSF Luxembourg; BCG, R2IEAZH
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>HIY D> Uiz o > SHUF(DVP) > 8 SE7HA| 7} otLo| ADE AEME=RZ FO0|0 A|ZH0| 21042

B4 2|23 =4 AHHE 25, B S0M SAHS/EE 2+ 54, 0124 21 2(£3 5t=

RE/EE BRY Yok B8 /A, HE U SHCOF el UAIZIO) IIHARI7| 20| BHAS| RS4 B2l Y TEBR(TRS, 24E)
S50t w2l B

2H E335 3y
Asset Tokenization Process

TRADITIONAL FINANCE SYSTEM DECENTRALIZED FINANCIAL SYSTEM
1.KYC/AML 3. SECURITIZATION
BROKER DEALER TRUST

4. SECURITY TOKEN OFFERING

2. AUDIT OF ASSET -

TOKEN
AUTHENTICATION REAL WORLD SECURITY PLATFORM
7. SECONDARY TRADING

AUTHORITIES ASSETS TOKENS 6. TOKEN INSURANCE
TOKENIZATION

ASSET OWNER

P S ——

5. ASSET CUSTODIAN
8. SETTLEMENT ON BLOCKCHAIN
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BAE = STABE Act, DCCPA, Stablecoin Act S AH|O|E22

2lst A M0l Uy 23
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B ol A 2 zo U8 2 3 Hro| o IgHAEH
Agjlojg23 o_l Yo 23 20| MA-C2EE S 225 74 £, ASTE o235}, At 2020~2021' 20|, 9|3 THH| =0 & £35]9|
STABLE Act (2020) A EE =2 OAA A2
it emlnetlies CIR|E RHAHE S| AE|0[2 2O TEH0| CHEt CFTC S S0, YA 25t S 0F  2022d ASHY 20|, 9/93| =0| & =5|0| 0|4,
Consumer Protection Act Al A2
A Al =

(DCCPA)
2022\ 3%, PB4 2| AT WIFFALE 0L 915t HEY HHTY LS 2t Hx{of

CHE2d 3HAH2 (Biden) B A= 21 2022\ 32 AYYH s, 4 B EOM AHE B
i AH0|E20 W2 ZHE ZH|ZHA 1:1 ASSHH-22 S 0|25} HutZAE 24t=E _ -
Stablecoin Act e C Y ES N ST SESHAA S ST SETHT IS y023-2004 £, 91208 T AR, 2210 0/
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Tether, Circle 0|= 2| S st
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L CBDCS} 22| Qiztol 2
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g+ U= 2H0|E2

Asset Category

Amount in USD

1. Cash & Cash Equivalent & Other
Short-Term Deposits:

U.S. Treasury Bills®

98.523.657.338

Overnight Reverse Repurchase
Agreements®

15.093.981.718

Term Reverse Repurchase
Agreements®

1.613.610.695

Money Market Funds’

6,285,638,008

Cash & Bank Deposits® 64,302,555

Mon-U.S. Treasury Bills® 65,886,184
TOTAL U.S. TREASURY SECURITIES 24,027987792
US. Treasury Repurchase Agreements® 30,410,000,000
Cash held in Circle Reserve Fund 1000,902675
Cash due to/(owed by) Circle Reserve Fund due to timing and settlement differences, net! (1574,347,098)
TOTAL CIRCLE RESERVE FUND ASSETS 53,864,543,369

2t2: Tether(25.03 7|&), Circle(25.04 7|&)

HENAIE

[S2 4uiof gra 20| 02 2AE LER B ECE 251 38 7|F o 9802 2, 42225
2 23 32 ¥ B1R0| BRE 01F B 7F2(1,260% L)% QAR 22
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22 0|2 23 29 20|

Japan
($B) United Kingdom
1,200 China, Mainland
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