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Fscal year ending Dec. 31st (in $M) 2023 2024 2025E 2026E 2027

Revenue

3,109 6,564 8,086 9,278 9,743
yoy growth -2.69% 111.16% 23.18% 14.74% 5.01%

NetIncome 95 2,579 2,806 3427 3,508

yoy growth 103.61% 2618.81% 8.80% 22.14% 2.36%

EPS(Adjusted) 037 948 1003 1228 1257

yoy growth T 10313% 2462.16% 5.84% 22.31% 2.38%

P/S 196.56 USD 16.1 76 6.2 54 5.1
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Coinbase Global, Inc. 2,023 Q12024 Q22024 Q32024 Q42024 2,024 Q1 2025E Q2 2025E Q3 2025E Q4 2025E 2025E 2026E 2027E
In $M, except per share data)
Income Statement
Revenue:
Net revenue
Transaction revenue 1,520 1,077 781 573 1,556 3,986 1,063 1,088 1,114 1,140 4,405 4,547 4,684
Consumer, net 1,334 935 665 483 1,347 3,430 894 912 930 949 3,685 3,692 3,650
Institutional, net 90 85 64 55 141 346 97 99 100 102 398 429 458
Other transaction revenue, net 96 56 53 34 68 210 72 i 83 89 321 426 576
Subscription and services revenue 1,407 511 599 556 641 2,307 686 793 903 1,000 3,383 4,432 4,760
Stablecoin revenue 694 197 240 247 441 1,125 463 546 628 691 2,328 3,052 3,483
Blockchain rew ards 331 151 185 155 0 491 0 0 0 0 0 0 0
Earn campaign revenue 0 0 0 0 0 0 0 0 0 0 ) ) 0
Interest and finance fee income 187 67 69 64 66 266 76 87 100 115 377 576 428
Custodial fee revenue 70 32 35 32 43 142 48 55 64 7 244 278 272
Other subscription and services revenue 126 64 70 59 91 283 101 106 111 116 433 527 577
Total net revenue 2,927 1,588 1,380 1,129 2,197 6,293 1,750 1,881 2,017 2,140 7,787 8,980 9,445
Other revenue 182 50 70 7 75 271 75 75 75 75 298 298 298
Total revenue 3,109 1,638 1,450 1,205 2,272 6,564 1,824 1,956 2,002 2,214 8,086 9,278 9,743
yoy 97% 212% 205% 179% 238% 211% 111% ) 174% 97% 123% 115% 105%
Operating expenses:
Transaction expense 421 217 192 172 317 898 266 272 278 285 1,101 1,137 1,171
Technology and development 1,325 358 364 377 369 1,468 376 383 396 387 1,542 1,603 1,635
Sales and marketing 332 929 165 165 226 654 113 132 132 158 535 669 770
General and administrative 1,074 287 320 330 363 1,300 322 359 370 406 1,456 1,631 1,827
Gains on crypto assets held for operations, net 0 (86) 31 (0) (16) (72) (16) (16) (16) (16) (65) (65) (65,
Crypto asset impairment, net 0 0 0 ) 0
Restructuring 143 0 0 0 0 0 0 0 0 0 0 0 0
Other operating expense, net (24) 2 34 (9) (20) 8 (20) (20) (20) (20) (81) (81) (81
Total operating expenses (162) 760 343 170 1,034 2,307 784 847 952 1,015 3,597 4,383 4,486
Operating income (loss) 3,270 877 1,107 1,036 1,238 4,257 1,040 1,140 1,200 4,489 4,895 5,257
Y%margin 105% 54% 76% 86% 54% 65% 57% 55% 53% 54%
Interest expense 83 19 21 21 21 81 21 21 21 21 82 82 82
Gains on crypto assets held for investment, net 0 (650) 319 121 (476) (687) 0 0 0
Other income, net (168) (46) 64 (40) (7) (29) (29) (29) (29
Income (loss) before income taxes (77) 1,437 (60) 69 1,497 2,943 764 827 931 994 3,544 4,330 4,433
Provision for (benefit from) income taxes (172) 261 (96) (7) 206 364 160 174 196 209 738 903 925
Netincome (loss) 95 1,176 36 75 1,291 2,579 603 653 735 785 2,806 3,427 3,508
Other comprehensive (loss) income:
Comprehensive income (loss) 103 1,169 33 87 1,270 2,559 582 632 714 764 2,721 3,342 3,423
EPS
Basic US$0.40 US$4.84 US$0.15 US$0.30 US$5.13 US$10.42 US$2.40 US$2.60 US$2.92 US$3.12 US$11.04 US$1351 US$13.83
Diluted US$0.37 US$4.40 US$0.14 US$0.28 US$4.68 US$9.48  US$2.18 US$2.36 US$2.66 US$2.84 US$10.03 US$12.28 US$12.57
Weighted-average shares of common stock used to compute net income (loss) per share:
Basic 236 243 246 249 252 247 252 252 252 252 252 252 252
Diluted 254 268 267 267 277 270 277 277 277 277 277 277 277
Adjusted EBITDA 978 364 595 449 1,951 3,348 773 836 941 1,004 3,583 4,369 4,472
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Average of Research Estimates

Contributing

Trading Volume ($B) Q1-2025 Analysts
Consumer 78 26
Institutional 304 26
Total 382 26
Total Revenue ($M) Q1-2025 Count
Consumer transaction revenue 1,131 27
Institutional transaction revenue 120 27
Other transaction revenue 67 25
Total transaction revenue 1,312 28
Stablecoin revenue 283 24
Blockchain rewards 212 25
Interest and finance fee income 70 25
Custodial fee revenue 46 27
Other subscription and services revenue 95 27
Subscription and services revenue 694 28
Net revenue 2,008 28
Operating Expenses ($M) Q1-2025 Count
Technology and development 388 27
Sales and marketing 280 27
General and administrative 372 27
Profitability Metrics ($M, except per share metrics) Q1-2025 Count
Operating income 742 28
Adjusted EBITDA 953 25
Net income 535 28
Diluted EPS 1.94 23
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Income Statement Financial Analysis
<in $ M>, Fiscal year ending Dec. 31st

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Revenue 3,109 6,564 8,086 9,278 9,743
Transaction expense 421 898 1,101 1,137 1,171 Profitability
Technology and development 1,325 1,468 1,542 1,603 1,635 Operating profit margin (%) 105.2% 64.9% 55.5% 52.8% 54.0%
Sales and marketing 332 654 535 669 770 Adjusted EBITDA Margin (%) 31.5% 51.0% 44.3% 47.1% 45.9%
General and administrative 1,074 1,300 1,456 1,631 1,827 Net profit margin (%) 3.1% 39.3% 34.7% 36.9% 36.0%
Operating (loss) income 3,270 4,257 4,489 4,895 5,257
Total operating expenses -162 2,307 3,597 4,383 4,486 Operating performance
(Loss) income before income taxes =77 2,943 3,544 4,330 4,433 Transaction expense (%) 13.5% 13.7% 13.6% 12.3% 12.0%
Benefit from income taxes -172 364 738 903 925 Technology and development (%) 42.6% 22.4% 19.1% 17.3% 16.8%
Net income (loss) 95 2,579 2,806 3,427 3,508 Sales and marketing (%) 10.7% 10.0% 6.6% 7.2% 7.9%
Comprehensive income (loss) 103 2,559 2,721 3,342 3,423 Effective tax rate (%) 223.4% 12.4% 20.8% 20.9% 20.9%
Depreciation and amortization 140 128 132 132 132
Interest expense 83 81 82 82 82
Adjusted EBITDA 978 3,348 3,583 4,369 4,472 Financial States

Total Liabilities/Total Assets 0.97 0.54 0.48 0.42 0.38

Growth Income/Net Assets 0.49 0.64 0.62 0.56 0.49
Total revenue (%) -2.7% 111.2% 23.2% 14.7% 5.0% Operating cash flow/Revenue 0.30 0.39 0.33 0.35 0.35
Adjusted EBITDA Margin (%) 31.5% 51.0% 44.3% 47.1% 45.9%
Balance Sheet Cash Flow Statement
<in $ M>, Fiscal year ending Dec. 31st <in $ M>, Fiscal year ending Dec. 31st

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Cash and cash equivalents 5,139 8,544 11,250 14,551 17,961
Customer custodial funds 4,571 6,159 6,029 6,029 6,029 Net income (loss) 95 2,579 2,806 3,427 3,508
Customer crypto assets 192,583 0 0 0 0 SBC 865 913 0 0 0
usDC 576 1,242 1,242 1,242 1,242 Deferred taxes -216 151 0 0 0
Accounts receivable, net 168 265 389 539 661 Realized (gain) loss on crypto assets -146 -759 0 0 0
Other current assets 213 278 278 278 278 Crypto assets received as revenue -461 0 0 0 0
Total current assets 203,586 18,113 20,813 24,264 27,796 Crypto asset payments for expenses 298 0 0 0 0
Crypto assets held for investment 331 1,553 1,553 1,553 1,553 usbc 255 -450 0 0
Property and equipment, net 0 200 200 200 200 Other operating activities 233 122 -139 -164 -137
Intangible assets, net 0 47 47 47 47 Operating cash flow 923 2,557 2,667 3,263 3,371
Other non-current assets 655 548 548 548 548 Capitalized internal-use software developr -63 0 0 0 0
Total assets 206,983 22,542 25,242 28,693 32,225 Changes in crypto assets held 141 -0 0 0 0
Custodial funds due to customers 4,571 6,159 6,029 6,029 6,029 Other investing activities =72 -282 0 0 0
Customer crypto liabilities 192,583 0 0 0 0 Investing cash flow 5 -283 0 0 0
Accounts payable 39 63 63 63 63 Issuance of common stock upon 48 2,226 ) 0 0
Other current liabilities 0 0 0 0 0 exercise of stock options
Total current liabilities 197,714 7,941 7,772 7,772 7,772 Cash paid to repurchase equity awards -556 602 0 0 0
Long-term debt 2,980 4,234 4,234 4,234 4,234 Debt issuance/repayment -304 0 0 0
Lease liabilities non-current & other 7 90 90 90 90 Financing cash flow -811 2,829 0 0 0
Total liabilities 200,701 12,265 12,096 12,096 12,096
Retained earnings 1,820 4,961 7,767 11,194 14,702 Cash changes 117 5,103 2,667 3,263 3,371
Total shareholders' equity 6,282 10,277 13,083 16,510 20,018 Cash held at the beginning of the period 9,430 9,555 14,611 17,279 20,542
Total liabilities and stockholders' equity 206,983 22,542 25,242 28,693 32,225 Curerency changes 9 -48 0 0 [¢]
Operating assets 5,872 10,171 13,040 16,491 20,024 Cash held at the end of the period 9,555 14,611 17,279 20,542 23,013
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