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Al7HEY (HHatg) 84,407
FESTA & (HT) 213
LYHFHNHY (3M) 9,912,668
Earnings & Valuation
(gt §) FY23  FY24 FY25E FY26E
=FY+Y 3,108 6564 7366 8408
Jol -162 2307 1,891 2,878
0|2} 95 2591 2,182 2,204
EPS 0.4 9.5 8.1 7.4
B7te(%) BX 24622 -148 -8.9
PER(tH) 4335 263 = -
BR(HH) 6.7 6.1 - -
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(42t USD) FY3Q24 FY2Q25 FY3Q25 YoY(%) QoQ(%)
Il 1,205.2 1,497.2 1,868.7 55.1 248
=g 1,128.6 1,420.1 1,793.0 58.9 263
Hef==2 5725 764.3 1,046.3 82.8 36.9
el 483.3 649.9 8435 745 298
712 553 60.8 135.0 1441 122.0
J1Et 340 535 67.7 99.1 265
T=/MH| A0 556.1 655.8 746.7 343 13.9
AHO[E22 246.9 3325 3547 437 6.7
SENQ Y 154.8 1445 184.6 19.3 27.8
O|Xt/=g22 64.0 59.3 64.8 1.3 9.3
7|EL 90.4 1195 1427 57.9 19.4
JIEtE Y= 76.6 77.1 75.7 (1.2) (1.8)
I 1,035.7 1,521.9 1,388.2 340 (8.8)
Hefd|8 1718 2453 2533 47.4 33
1&g 377.4 387.3 430.6 14.1 11.2
T /0FAI R 164.8 236.2 260.3 57.9 10.2
drta|d| 330.4 353.7 418.4 26.6 18.3
LD o 2 HEU(H| ) (0.1 (8.7) (35.7) x| K|
T+EXH 0.0 0.0 0.0 =5yl =5yl
7|Ef (8.6) 308.0 613 s (80.1)
Io|! 169.5 (24.6) 480.5 183.5 s
O|XHH|& 205 205 218 6.1 6.0
=y el ko]0 = Y]] (120.5) 362.1 4239 =2 17.1
7|EHH|E (40.1) (1,506.9) 380.5 =Fy| A
Hzol 68.6 1,823.8 502.1 632.3 (72.5)
HelMHIE (6.9) 394.9 69.6 =) (82.4)
=0]9 755 1,432.5 432.6 473.0 (69.8)
X}&: Coinbase, Bloomberg, 7|23 2IAMXHIE
TQIH0|A 2 2-O| 2025 € 3 27| AXnt JI0|HA Hw
Q3’25 Coinbase Results vs. Outlook
METRIC COINBASE Q3 OUTLOOK (Aug 2025) Q3 ACTUALS
Subscription and Services Revenue $665-5745 million $747 million
R T R 1%
Technology and Development + $810-$860 million * $849 million
General and Administrative Expenses Including $210 million in stock-based compensation including $208 million in
including stock-based compensation and $10 million (ex. amortization) from Deribit stock-based compensation
Sales and Marketing Expenses $190-$290 million . el
including stock-based compensation Inciuding ~§15 millon in stock-based compensation |, \oudng .:ﬁ " pg:”; onin

XtZ: Coinbase, 71253 2|AlX|
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METRIC

Q4'25 OUTLOOK

COMMENTARY

Subscription and Services Revenue

Transaction Expenses

Technology & Development +
General & Administrative Expenses

Sales and Marketing Expenses

$710-$790 million

Mid-Teens as a percentage of net revenue

$925-$975 million
Including ~$220 million in stock-based
compensation

$215-$315 million
Including ~$14 million in stock-based
compensation

Driven by growth in USDC market
capitalization + Coinbase One
subscribers, offset by interest rate cuts

Dependent on revenue mix

Growth driven by costs related to Echo &
Deribit acquisitions + headcount

Range driven by performance marketing
opportunities and USDC rewards

Xt&: Coinbase, 71253 2|AX|
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