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Q3’25 Outlook

Coinbase Q3 2025 Outlook

METRIC

OUTLOOK

Subscription and Services Revenue
Transaction Expenses

Technology & Development +
General & Administrative Expenses

Sales and Marketing Expenses

$665-8745 million

Mid-Teens as a percentage of net reverue
Dependent on revenue mix

$800-5850 million
Including ~$210 million in stock-based compensation

$190-5290 million

Including ~8§15 million in stock-based compensation
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TQIH|O| A MZ Q| USDC & 2 EAlgt

lllustrative USDC Gross Reserve Income Breakdown *

Total
Reserve
Income

Circle Retains
« Issuer Fee
+ Cost of Capital for Capital Reserves

* Reserve Income from Stablecoins
in CRCL Products.

$1am Coinbase Revenue
COIN * Reserve Income

Stablecoin
Revenue

from Stablecoins in
COIN Products

Certain Other Partner

Revenue

« Distribution Fees to
Ecosystem Partners as
agreed upon by COIN
and CRCL

$188M Coinbase Revenue /
Circle Retains
COIN + Residual Off-Platform

Stablecoin Income Split 50/50
Revenue Between COIN & CRCL

.
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