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M Bullish & Web 3.0 £k R

—. o EFEHATRER + RIS N EERIS AR E HERIGTIE SN\ BHEHER E S = EiRF

n EWE®m: £B 7 A CPl Rtk Lk 2.7%, KT T HHM, £eEBWKNAFEETEAR TN AT, LET
BRAEAN—ZINELRL, AL ET ZMAERF. 8 A 15 B, # CME (ZIRBAR) L7, £HKb4
9 AEIFAERLBER 7.9%, &8 25 NEEGBEEH 92.1%, FI4 10 A ERAERTamER 3.2%, ¥
e 25 AN EABEE A M. 7%, RHTEL 50 AN B AR A 55. 2%,

n BRBEFTE@: EMTEFREFERIM T E, 2025 F7 A, {GENIUS ;5 %) 4t (Clarity 5% ). {& CBDC i*
%) ¥HB i RUE; SEC B4 R A A KT IR ETF S e '8 KA (HFH 7T % ITAEm4RE); SEC 2
# “project crypto” it X]., 8 A, HWEEEZ X T 401 (k) FZ 2L FTUITHS, PLAF 401 (k) o #2B T A4
FRA. B, mERDEDXTF, wERKNFTRIEHNN 12.5 TLELRKETHGITLF LT RR K.

n FeREAEE: PMBTANG, 55Uk (BES A), DLW EBIC HERIEMAMEANRTH, HA=
A 15.7 FH BTC. % = KERKAZETF, BICHA B A9 T, mitF/AMAYBIC HAZRY 24.7 7.

—. {GENIUS i£%E) [F5E—hhR

m 3] CE0 A AT AT &k, HKBBZF K2 Peter Thiel X

n DS SR EFRLR ST AMIEGE (Bullish &8 S A1) UARHIEAF1Z &R % (CoinDesk)o 1) X B ATk % :
RETHM, BEAT (AREZZOHH L), KLY, FREHIR, BT LHLT 15 A H (A5
70+ 55, KA 45+ H3t), £ &M Spread. I, EREAFNMEIRS, 5 20+hH L mASE, £EHIT
Bl #dEN. 2) CoinDesk 1% 8: 45 R %: .45 CoinDesk Indicies (CoinDesk 20 Index % ). CoinDesk data (#%
Z1Q0 K, £ A 171 5L R FREIEE) 42 CoinDesk Insights (Coindesk.com. Consensus conference),

n A XARBEAAITHEIRSIAN A 2, £ Coinbase. ML IAEILAN DT 2K F, Bullish R E4EAN &L
By 2022 469 97% F 4 £ 2024 549 72%, 2501 #t—F T4 % 68%, NS T E.

n ANBRERE, BEREME, CR1) BERALBRLEEHAMAGRERTIRE., OB D ELE2LAHFT
iE; 2) PEABIELAMAN 1 £/7 £42 VATP M5 3) AA T RAeRIRSE R AMA N A XK AHKAT
JE; 4) AFEEISNE MILs, S FiFasyieg Bitlicense, VAR AL MTLs.

=. BIZMSHRAOTRIE

m ATKAEIERN SN BREMT FEF T, FRATHRERSEH, 2HGLRAESSAMRE,

m 202556 29 B, NENEEmELIZFTE () Avenir Investment. FHBEF 49 LINEX, TX Capital. Night
Wood #= Rosen) 3% 28.34% (XA JGHL & 22.08%), i3 2.710H T, RET £ 46%K A TERA LS K
JE5ipik, R4 9360 ZHLR TP EAE VATP LAt R, 43120 ZA LA FTHAREATH 1 FHRAR L HE
o3, [X B2 AT 5 W BB P 3 SO

s AHRER: BRTAS 2R B ASIRK S FT BitTrade 50% A LR 690a My, S Z k6, #1 KA M 4E#
A BitTrade 92. 31% iy, X E#Hmik. KT, £ ZBRMNFHREi,

RS R

BEHREANE, FAMEEH e, ZHF 6584 MBI,
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1.3 &AL ATm: MM T Y, SU+ETF+BURHA BTC 2. ... 4
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PSR EZ RS b5 H AR AR

—. el + B R R EERS AR E +ERIETNAEARHER
R EREF SR

1.1 ROER: BERBMRI, Rsh AT ESE T = MRS

s FEPI%H A8 A 12 BRXAMHEIET T, £B 7 A CPl Rk £k 2. 7%, & T35
ARGy 2.8%, AIAEA 2.7%; s CPl Bleb L3k 3.1%, & T H %6y 3%, A{AH
2. 9%,

= 8 A 150, #CME (EFMUK) B, £HMI ALFANERTOBMENR T7.9%,
M8 25 NI EROBER A 92. 1%, £B44 10 A A E R T OmEH 3.2%, Ri%
825 NE ERARE A A1. 7%, Bt 8 50 ANE B a9 E A 55. 2%,

s FEM KRR ARSERRITI AT, LATRARA—FIIELEAN: o RHIB
B, EBRMTRAEFFEHEL, sTERME 9 AADURE R, 9 AL 50 A4
BT REMAR K. METREIEN—ZRIIELED, Lo AARMFEANE, £
FE g L b I 6 K-TFAK 150 2] 175 AN &,

128K E8: BERERILE, 401 (k) KRELBRTITHLMAKAKELRTWER

EFEZELE
m 2025 7 H, CGENIUS :x%) 3k, BR# (Clarity x%). (& CBDC :x%£) Hidit
R

m 2025457 A, SEC A HAAKIT AN ETF Sor vt a8 AH (HFF~79%
IAE4R%E); SEC 2 3h “project crypto” #X], & AJFIEAAN AR, £ EHF
A% Lgk, SEC &) 2 A E T = KAT. HEFZHAN, FAEAN T EATE
JR) R AT o B5 T A A AR A% AL TS [ELAT 41 3 o

m 202558 H, 4HMELEZXT 401 (k) RELZLTWITHRS, MAF 401 (k) 4
PR FFRER, B mBERTERG LT T, BB AFRKESHN 12.5 FILEL
BARAETHOITLH RE KT K,

BEL: £ BERE XK

i) EREE X
WERBEPOCOBMFR~AN MFWHR) @ CFTC
2025-07-17 (QRiXFRIALL) (Digital Asset Market Clarity Act of 2025) (CLARITY Act) W - AT LIS BIARIS3 SEC B ;
2025-07-17 (RIFRALL) {Anti-CBDC Surveillance State Act) RR{THFHTIER nulumxﬁm@/g§§ Eg& P LRSI
Ft¥F BTC » ETHEY ETF MERASCM R ™ RE) »
2025-07-29 SECHUME LT MIBUKISIIRETF MR, M A0/ MBI + 8 YA RSB »
RSN CFTC MW IFE S MMM LH « JIR DeFi
2025-07-30 BRATH166 I (MFHASMIHTHFBEE) (PWG IRE) BA HRUANES - RL8NAWIRINBNE R
. S5
N ad 3 JBah "Project Crypto, + IERM B K15 LW E DL
2025-07-31 ~ 08-01 SEC Project Cryptoy it#) » CFTC Crypto Sprinty it+#) NS+ WM E S I HE B HTH DM il
5 o it M B E A MRS R T  thRAMEIEM
2025-08-05 SECOARMBMATRAMEES (Liquid Staking) R ol I sl
. - MRS N T 22 B R T IRA L0001 » BERD
202000 R 'RAM%2.0; IRENNR SYEEGA BRI BRANRTA -
HASLIF 401(k) HERRBLBR - Wit~ - NBHET
2025-08-07 PHRBERXT01(k) RERBOTHRS WANBM™ - AR HBRAINE 12.5 HIZRTIRAKE

WiBAOTT L H R EARE -

% & : Blockbeats, [E & iE 47 5 Ff

1.3 KehEXEm: MM TG, HL+ETF+EFHA BTC B F i

m  #3E Cointelegraph, 2025 51 A 1 H-2025 %5 A 12 H, VA Strategy A K E &L
W SE 64 b4 T A AR TALAT H Al X A AL T H, Dk B AR A 238 15. 7 7 A BTC,
Yz B HE _KEREETF, BICHA 38 4.9 Hik, F=KIEKRLZHF, ¥
1.9 HH BTC, MR, H P RAAFZK X AF6 BTC HAZMY 24.7 F K.
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PSR EZ RS 7k BT AR L

B #£2: 2025 ¥ BTC A ##ZT

Change in Bitcoin Ownership in 2025

+300K

+200K
+157K

+100K
+49K
+21K +19K
CEEe——

-100K

-200K

-247K
-300K

Businesses Funds & ETFs Other* Governments Individuals

es: River, BitcoinTreasuries, WuBlockcha
change in bitcoin to be mined, BTC held smart contracts, and estimated bitcoin lost

% ik: Cointelegraph, B4 iE A4 % HT

1.4 BERFKZHARTA: F M4, BTC TIAHELAKF 6

m A ZE 202558 148, BIC—ER#12.4F £, )8 £, ETH 4] 2022 514
KA

s Rk 2025 %8 A 13 H, #%3E Coinglass, BTC TiAHE &4 % 6 %, ETH T{aHE %
AIRE 25 4,

B #%3: BTC A= ETH T {E#.% (#Z 2025 8 A 13 H)

DA B
#E  SAEH A i FRE500ETF spyY $5910.3312

GO $22 887512
i 2+ GOLD $22.88751 EEALEAT ) $5883.3512

NVDA $4.401Z . .
iShares Core S&P 50C N $5798.661Z

MS| 93R1Z
MSFT $3.9351 2 eu*m $6610.92{Z

AAPL 53457512
S ® 3k E $5219.131Z

faca S2R =T (W) $5179.7812

BTC 5240512

Vanguard Group, Inc, \ $4554.2312

k) ik: Coinglass, BE4&IE&RF AT

—. {GENIUS iZX) RS —mBiE—-Bullish

2.1 REMAE: 2021 S 2 Bp+t X B

8T 2021 FA iy T 2023 8 A EARRKIES R S T 2023 £ 11 A L& b4F hREGES
20 F AICH CoinDesk; F 2024 5 1 F L% CoinDesk 20 Index; F 2024 5 10 A =4
A CCData; F 2024 F 12 A & X HHRM 1 ZILE AL LR ZTISL; T202552 A
#5417 % B & % Consensus conference H.E% CoinDesk 100 Index; F 2025 & 5 A #iT
% 4% Consensus conference.

B8 M 2021 S5 A ki it 5 SPAC /) Far Peak Acquisition Corp. & 523 LT,
LI EAS A 90 /¥4, B+ RiEid PIPE s HREY 9 tE L, FROIENFEIE
(BlackRock). Galaxy Digital S e Me &, EFFLEETKRERZT, ZXH
Mg, WHF 2022 F 12 AEH “AMHRELLEFIBD
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B #£4: Bullish [ X %42

CoinDesk Meme
Bullish reaches Margin BTC perpetual Bullish reaches
$1008 in total trading futures $1T in total “;u'mz':?“
trading volume introduced  introduced trading volumes
(Aug-22) (Aug-23) (Nov-23) (Dec-24) m‘g";‘%}‘
CoinDesk 20 — mt:‘h‘ TP
index launched Introduc urope
(Jan-24) (Doc-u.)‘ with @ (reb-25)
consensus
Hong Kong Toronto
(Fob-25) (May-25)

Ongoing AMM enhancements reduce capital requirements by 92% from 2022 through 2024

Bullish achioves

Bullish obtains Gibraitar Bafin regulatory
regulatory license (Nov-21) Ikau: ; 3:;” In Hong Kong "::_";",
ol BaFin \‘/::E
> . Bullish announces Bullish announces
2 7 Bullish CoinDesk acquisition CCData acquisition
5 E live with
é Bmprogs ol el CoinDesk o
investors (Nov-21) pearpen CCData
(Oct-24)

RiR: NEBEY, BEIERF LA

2.2 BRALHRAINE F: CEO HATARFTER, AT K2 Peter Thiel £ ¥

N EF Kk CE0 # Thomas, ¥ RAATER, ANARIGEREEFE, MFEE
RERIEZIMR RS P64, *F%F Brendan # Bul lish Al A, 2016 SFH A4

T Block. one 23],

BZ£5: & EHK

Directors and Executive Officers

The following table sets forth the names, ages, and positions of our executive officers and directors
following completion of this offering:

Directors and Executive Officers E Position/Title

Thomas W. Farley* 49  Chief Executive Officer, Chairman and Director
David W. Bonanno 43 Chief Financial Officer

Andrew C. Bliss 38 Director

Brendan F. Blumer** 38 Director

Karen J. Simon” 66  Independent Director

Andrew C. Wynn”" 70  Independent Director

Kokuei Yuan 51  Director

Mr. Farley will be appointed as Chairman of the Board upon completion of this offering.

**  Mr. Blumer is currently Chairman of the Board and will serve in that position until the completion of
this offering.

~  To be appointed upon completion of this offering.

KRB NABRA, BEIERH LT

NEER B EER TFTERE, IP0JE, /5 8E4] Brendan #450% 30. 1%, & % Kokuei Yuan
FH A% 26.7%, CEO Thomas 4 0% 3.8%, ¥ F Andrew ¥§4F% 3. 7%, CFO David F#A%
1. 4%, #bsF, Bullish % B|EEA K K12, PayPal Jx4] Peter Thiel X #.
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4= o, 7
A7 Ak & LA AR
B &6: 2\ BRKREEA
Percent of
Total Total
Class A Class A
and and
B Shares B Shares
(Ordinary (Ordinary
Percent of Percent of Shares Shares Percent of
Class A Class A Class B Class B Post [PO Post [PO Ordinary Ordinary
Shares Shares Shares Shares ganization) ganization) Shares Shares
ficially ficially Beneficially Getall ficially Beneficially  Beneficially Beneficially
Owned Owned Owned Owned Owned Owned Owned Owned
Class A Prior to Prior to Prior to Prior to Prior to Prior to After After
shared  Options on this this this this this this this this
Name of Beneficial Holder owned Class A Offering Offering Offering Offering Offering Offering Offering Offering
Executive Officers and
Directors:
Brendan F. Blumer'” 41,134,432 41,134,432 36.3% 41,134,432 35.5% 41,134,432 30.1%
Thomas W. Farley, Chief
Executive Officer™ 5,213,528 3.8%
David W. Bonanno, Chief
Financial Officer'” 1,861,976 1.4%
Andrew C. Bliss, Director” 5,040,002 5,040,002 45% 5,040,002 4.3% 5,040,002 3.7%
Kokuei Yuan 36,453,037 36.453,037 32.2% 36.453,037 31.4% 36,453,037 26.7%
Executive Officers and
Directors, as a group
(5 persons) 82,627,471 82,627,471 71.3% 82,627,471 71.3% 89,702,975 65.7%
5% Shareholders:
Pu Luo Chung VC Private
Limited"” 14,401,315 125000 14,526,315 12.8% 125,000 4.6% 14,651,315 12.6% 14,651,315 10.7%
Alexander See 9,864,857 9.864.857 8.7% 9,864,857 8.5% 9,864,857 12%
PLC (Bullish Global) Ltd 781,250 781,250 * 781,250 28.6% 1,562,500 1.3% 1.562.500 1.1%
Galaxy Digital Ventures LLC™ 625,000 625,000 * 625,000 22.8% 1,250,000 1.1% 1,250,000 .
PLC (Bullish Global 2)
Ltd® 573.363 21.0% 573,363 ki 573,363 i
Camomille Global
Opportunities Fund® 156,250 156,250 s 342262 12.5% 498,512 b 498,512 i
EFM Glgbal Growth Master
Fund™” 281,250 281,250 = 281,250 10.3% 562,500 = 562,500 e

* Eauals less than 1%

R NS BIS, B RIERI LA

2.3 k5 E: FAIHEMITERIEEZ LRSS
N AR S PTEAEE (Bullish X 5 FT) VAR S ABA=15 &k % (CoinDesk).

m  Bullish &S L%: BRETMMIRS, REAT (IREZHHBL). K
ZA%. B, AREEBR, BATLFRT 115 N H3T (LW L H 70+ 5 *T,
KEAH I H A5+ H ), ZLSRIELH BURAL,

m  Bullish &R %: 5 20+HMH K s a4k, %k 4 R iT I FDIEA,

m  CoinDesk 12 &R %: ARFHK AT LREHE., $KIE. B AEHG AT, FEFd
it Consensus conference IR # AKX R, AR EL L,

E#£7: Bullish & %4 &

7 Bullish {2 CoinDesk

Market Infrastructure

Market

infrastructure Leading information services

business

Institutional-focused compliant

crypto exchange Information

Vv Spot, perpetuals, dated
futures, options'

v/ 115 pairs supported
v/ Volume-based transaction fees
Liquidity Services

v/ Liquidity services agreements
with 20+ trading pairs

v/ Subscription-based revenue
model

Note: ' Options not yet launched; ? Bitcoin owned includes sum of Bitcoin classified within Digital assets held - intangible assets, inventories

services

Fortress
balance sheet

+24,000

BTC owned? Q12025

and financial assets; loan and other receivables — digital assets; and investments.

+/ Indices — multi-asset, single
asset, rates

v/ Data - 270,000+ trading pairs

v Insights — CoinDesk.com,
webinars, newsroom, and more

v/ Events - Consensus
conferences

v Primarily contractual revenue

XK ANABIEY, BEIERGT AT

A 5 e — A A 5 9
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BARAL Gt e Ao R AL

s Bullish X 5 pr: £E£EBZEMN. ZE., YEFEALS T WHKE/HXME, 71X
EREZRTPIFEMB ERBOHEARRLT—FF). BHATRX HBE AT H E£: 2024
F, AWAHXHHAD 14.981CLET; KESAHHRHHAR 3.3/,

m  CoinDesk #5#: RE—ZFITXHWER AL -3 L ERIH, A TEIZLRHK
F AR At A RRAT b P AR R F AT R, LAY A9 45 4 €45 CoinDesk 20 Index,
ZAGE M E 20 AR EERT IR R L HF T F ORI, B LA K 558 i 3% 00L
BFETH, ZRRATRATRR IO ZF R, BEHE: RE 202556 4 30
H, NAFFEEABART M0 ILEARKHHART 150 ILELH T HREL
) E,

m  CoinDesk ##%: REKFF 2T HEKIEASH, RESSNK, BF AT HaHEHE
FRRR . Bk X NS AP IR E AT AR 5% . EEHE: & FE 2025 53 A
318, £H4AH 171 FLAPFPRERES.

m  CoinDesk Insights: &4 R K4 b ay3F T = Wikt & o) 1144 BREH ML
9 FIEAR-FE Coindeskbicom X F 7 /=, AT, BAAR ALK
4937 5] A= A%, Consensus conference £# F EME R K. HLE AR KOG FF
FERHZ—o MUK NSNS & FohFeEH) P IRBOLN . ZE A 2024 5F,
Coindesk. com "% 3| T #2i 5500 7% 49k 75 & . Consensus conference f& 2025 5%
Bl TAT 2.6 FLEMAF.

BZE: A FHRE

Trading Clearing & custody Liquidity services
=7 Bullish High-performance central limit order bool « Advanced clearing to support product suite Bullish Exchange and onchain solutions for
Mark matching engine with aut spot, perpetual and dated futures stablecoins and toke ipir
arket " .
. P o t tight spreads in all m n
inf . : « Spot, perpetu rimarily cold wallet custody '8! P
infrastructure
« AMM and CL
o 81T of cumul
CoinDesk CoinDesk CoinDesk
Indices Data Inaghts
« Single-asset, broad market, sector, and « Markets deta platform with ~1OK monthly o Coindesk.com -~ digital asset news
systematic strategy indices with $418 AUM AP! users, ~80K monthly research users, o Newsletters, social media, podcasts, etc
o CoinDesk 20, CoinDesk 5, CoinDesk BTC and ~174K total subscribers « Consensus - conferences / events
Price Index (XBX), CoinDesk Overnight Rates « CCData acquisition

(CDOR), & more

Capital allocation
Well-capitalized, highly liquid, and a

Fortress demonstrably flexible balance sheet Dry powder for M&A XY CCDhata CoinDesk

balance sheet

Tangible book value of $2.58° Venture capital
synergistic investments

etherfi  ©Babylon 0 Wingbits

Rik: FRRA, BEERF LA

2.4 RoH: LRARE, TEER, AAFR, £EFSMGME
N B A LIS, AEHERRIE, B AT R AR T IFE L

w  RE: CHRFBERERTEKREEH (BaFin) MAMNMERFRE, AT H I 2
BTk,

s PEAR: CRFPEABRIELS (SFC) MAM 1 £ GEARD) /7 £ GREAF
WK BHIR%) 2 VATP (EMFT Z X 5H-FE) M,

n AHTR: CHRFANRTRERIRSER S (GFSC) WA G957 XIK AR R FTIE,
m EFH: AEIHNCFKIF Money Transmitter Licenses (MTLs), & 9 iF 4214y
BitLicense, VAR FE 4N & MTLs,

m CoinDesk #54(: AXEX R eaiTHNE B (FCA) 9% %, BMIRALEETHR,
FEEARE L AGHT o BN R AT B E AT

BA A M R E — A A B A
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BE9: 4N MRFIFE

° Bullxsh operates globally with multiple Tier 1 regulatory licenses and one global order book

Multiple Tier 1 regulatory licenses

< BaFin \’src E: FEA =
.
Germany Hong Kong us. UK
BaFin license Type 1and Type 7 NY DFS BitLicense FCA Benchmark
license: application in progress Administrator icense
o | e
. - urope

Liquidity from all jurisdictions goes into one pool, benefiting all clients

=7 Bullish

Global Order Book

One global order book activity across all markets into one centralized platform consolidates trading

x> "o\"‘ il il
Aggregates Facilitates efficient Improves Tightens top
liquidity price discovery execution quality of book

RiR: FER, BEILRF LA

2.5 MAHH: R EHTHRFMAN L, BAS AR EALY

MR EAERE, HFHAHERNE B ZILEEL 100%, ZAXNBRL L35 3 BT &
”"“Fé’wﬂ%@%{ﬁ AL LGN B K B P AR E LAY Spread AKX 5 % F o ;%Uwi}\a
AT b BB E R 0.05%, EROIENSANE P RBIEFEIRSPTIRG K H F 4 HF AR
T ﬁvﬂﬁ%ﬂi)\

R ERAND BRA (RERIANNAKREEHIL, FLFUN), LHEFKAN L
2022 46 O7HT 1% 5 2024 449 72%, 2501 i —F T I 5 68%, M A S MK

B &10: 2\ 5] 4 2 F WA BEI: 2NJHFH W EHARE R
B HEA NN (ZIRE) miTEAfR HN 3000 ¢ O T (fLER)  e=——yoy 140%
100%
oo | 2500
80% | 2000
70%
60% 1500 |
50% |
40% 1000
30%
2% | 500 |
10% F 0
0%
2022 2023 2024 25Q1
KR A, BRI Ri: N BRLAS, B EIERF LI

REIHEMEE, 2024 55, AW R HHALLE D 81%, KREHK X HH LHLEH
1 18%,

BREATRHEMEAE, 1) WETHH HILE DM 2022 F49 75%F 4 £ 2024 5

é’a 56%, 25Q1 &bt —F FEZE 47%, AN F— KR H R LK; 2) UK H AL
i i%éﬁl/\ 2022 SF89 23%42 4T £ 2024 SF69 26%, 2501 LT E 23%; 3) HALE B

é;tlz LB B 2022 49 3% E 2024 Fh9 18%, 2501 Lkt —HRAE 3040

BA A M R E — A A B A
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17 Ak & AL AR SRS
BE12: 52 KATTE LR IR
TR S (fLEL) AXT R B (L&) HHHH (L)
— b A4 T S Flyoy VA K 35 2% Hyoy — S # YOy
3500 1 600%
3000 1 500%
2500 |
{ 400%
2000 |
{ 300%
1500
{ 200%
1000 t
500 | . { 100%
0 0%
V %) % N
N\ N\ & q’é}

KR NS RBEA, BEEIERFIHT

2024 F, NEAHF I A HEBERANKRBRI, L2FE TN S HF L KgRA 173%,
F—FT B KA ARG T EERAIRS, MIL Spread ¥4 T %, 34 Spread
H 2023 549 6. 6bps T 52| 2024 549 3. 1bps, 2501 #— % T % £ 2bps.

ARFE N B) BB AL B FE, 2024 5, Bul lish X5 PTE 2 5K b4 P LT 3B Fo A sRA K IF I
R 50T & E A K 35%F 44% (5 R XA NS A0LE ). 4R4E CoinMetrics, Bullish I
BT HEL AL TR AKRIT T H AT T,

B #13: Spread £ F#

Years ended December 31,

Average Trading Spread 2024 2023 2022
(bps)
Bitcoin 34 6.7 12.3
Ethereum 2.9 6.1 14.0
Others 2.3 7.7 19.2
Overall Average Trading Spread 3.1 6.6 12.8

KB NS BIRS, BERIEFRI LA

2.6 M4AH: MAAEERSTEMEZ AN A

2024 F, NS ZIHEIINIKE] 2.14 fLE T, yoy+43%, H b 1) BT H LN
1.53 L% 7T, yoy+17%, 2135 T KAER S EHRHA EHBNCSHAEETH AT 5 697
GRIEFRA; 2) ITHARRSKAZTEZRA, 2828 F 11 A T A& CoinDesk Ik

)

2024 5, /&4 A% EBITDA £ 2] 0.52 /2% 7T, yoy+93%, %A% EBITDA £ (p#Ah 4
PEENCN) H 24%,

BA A M R E — A A B A
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B #14: 22 75BN 22 75 EBITDA
. AN (LET) s 28 % EBITDA ({2 £ ) 4% i % EBITDA £
25 r 79 30%
5 | ' { 25%
1 20%
15 F
1 15%
1
1 10%
05

1 5%

0%

KR N RBRS, BEIEFRTILTH

2.7 BPREA: BICHEETFLETAITHERLL

ARIEAIL P, BME 2025 5 3 A 31 B, Bullish #4 BTC 43t 2.4 4 (HE& L84
THAEL), ETH it 1.3 T4,

B#15: L7\ 3] BIC i3 &% (#£ 2025 8/ 15 H)

TREASUB'ES Ticker Bitcoin

1 Strategy T us MSTR 628,946
2 MARA Holdings, Inc. us MARA 50,639
3 XXI us CEP 43,514
4 Bitcoin Standard Treasury... ys BSTR 30,021
5 Bullish T us BLSH 24,000
6 Riot Platforms, Inc. us RIOT 19,239
7 Metaplanet Inc. T Jp MTPLF 18,113
8 Trump Media & Technolog... us DJT 15,000
9 CleanSpark, Inc. us CLSK 12,703
10 Coinbase Global, Inc. us COIN 11,776

% B: BitcoinTreasuriesNet, [E4&E 45 % AT
=. Bullish VS Coinbase

m  Coinbase #= Bul l ish A AA=FlIHKE R K £5E, &AVIEBul lish 895F 5T =4 &
# net 0 2% % (5 Coinbase #h#—%): 2501, Bul lish £ H4IX N 0.47 e £ T,
Coinbase 52 BL4 44 N\ 20. 3412 % 7T.,25Q1,Bul | ish 5% 3.4 5 41 3. 49 /2% 7T, Coinbase
S HE A 0. 66 1% T, 2501, Bul lish 23 % EBITDA £ %] 0. 13 2% 7T, Coinbase
KB 9. 34CL% T,
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B#16: Bullish 25Q1 #/79.#

B #£17: Coinbase 25Q1 #//§#%

Digital assets sales

Cost of digital assets derecognized

Other revenues

Change in fair value of digital assets held, net

Net spread related income and change in fair value of perpetual futures on

the Exchange
Cha n fair value of investment in financial assets
strative expenses

air value of derivatives

Change in fair value of financial liability at FVTPL
Income/(loss) before income tax

Income tax expense/(benefit)

Net income/(loss)

Attributable to:

Owners of the Group

Non-controlling interests

Net income/(loss)

Three months ended

March 31, Three Months Ended March 31,
Taes 2025 2024
Notes Revenue:
4 80,236,157 80,404,577 Net revenue $ 1960319 § 1,587,677
5 (80,209,641) (80,375,573) Other revenue 73,976 49,893
6 20,304 9366 Total revenue 2,034,295 1,637,570
7 (246,762) 162,174 Operating expenses:

(3.702) (4220) Transaction expense 303,026 217,407

14 (71.810) 149 Technology and dgvelopmen! 355,368 357,863
3 (47.186) (36.757) Sales and marketing 247,283 98,585
9 (15.063) (9.916) General and administrative 394,346 287,236
10 (10,240) (8,929) Losses (gains) on crypto assets held for operations, net 34,365 (86,358)
(526) Other operating (income) expense, net (5.899) 2,376

22 (900) (35,600) Total operating expenses 1,328,489 877,109
(348,843) 104,945 Operating income 705,806 760,461

11 221 (176)  Interest expense 20,511 19,071
(348,622) 104,769 Losses (gains) on crypto assets held for investment, net 596,651 (650,429)
Other expense (income), net 6,188 (45,605)

(343,994) 103,573 Income before income taxes 82,456 1,437,424

(4,628) 1,196 Provision for income taxes 16,848 261,179

(348,622) 104,769 TR s 65,608 § 1,176,245

R SRS, B SRR AT

B #£18: Coinbase 25Q1 A #1

KR N EANE, BEAIERR AT

Coinbase #= Bul l ish A ANZEHM £, 5 RMAHITIEAR S FIANA L, LZAE
NS LA K JEA Y, 2501, Coinbase & £ % I N/ T E Ao IR S dA A5 A) & b Eolk
N 64%/36%; Bul lish 5 £ 4N (LZA%) /3T E AR 50 A0 7 & b 8 2208 5olk
A 68%/32%.

B#£19: Bullish 25Q1 A%

iT B AR %
i 9N
36%

TR AR
FN
32%

R G NE, EEIERT LA

KR NSRS, BEERF AT

BE# A%k, Coinbase HATATHEMNRBFTEAEREL TN 1) dTid bR a5 T,
T 4%, Coinbase £ /£ F K SEC t9#tf, i@ E 3t “KPLEE”, 2)
I ATARR, VHINAH EHELS IR NEZ—, 1 USDC. Base. A KBS
RERPFOHTARE RAARE, ARA S LFIF R H R L FH6 A APIL,

Bullish B AT A E G ¥ LR T &), 1232 L P A % 40 R L 4y 9542 . LIk,
Bullish # A #AR-F 4 CoinDesk (%% Indices. Data. Insights), 474y
J 47218, Bullish 4k4}69 Block. one 35K AL 2 3] 6

ARG — T A A 7 B
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B #£20: CoinDesk j% &

CoinDesk provides information and access to the digital asset community

CoinDesk CoinDesk CoinDesk
Indices Data Insights
Summary Leading provider of digital asset Real-time and historic feeds for Trusted, market-leading crypto
class benchmark indices since 2014 crypto exchange data news and events with global reach
CoinDesk 5 index CoinDesk 20 index Trade data Derivatives data
Key CoinDesk.com Consensus
Offerings Ahguiatec Soctarane Order book data Onchain data
reference ratos systematic indices
. $41B 10K+ 82M+
AUM covered' Total monthly AP| users? Total reach®
- $15B+ $775M 300+ 270K+ 26K  48M
Total traded volume, Assets linked to Digital asset Trading pairs 2025 Consensus  Annual unique visitors,
CoinDesk 20 index' CoinDesk 5 index' exchanges covered covered registrations 1Q25 LT
Revenue Advertising, sponsorships,
Model AUM and volume-driven Subscription-based aventtlokate
Note Figures se 0 305 Figuaron ae of K028,  mchutes of e wstors 50 mache okomers ond et suscribens i F Y2034
’f 2

RiR: FHERW, BEIERTLAH

. Coinbase MRZBHHT & EZT Bul lish AFFT 5 & 2.5 A peto 25Q1, Bul lish %
NG R B E A 2295 1L £ T, yoy+78%; Coinbase F4& % IG5 54 3930 12£ 1.,
yoy+26£, H P A I RS S 3150 1% 7T, yoy+23%. 4 4E CoinDesk # 4&, 2025 F
7 A ,Coinbase M4 5 B 4& T S 5 P \J:' 4. 67%89 7 45, HE L % 5:Bul lish
. 1,% BAAT SIS E & 2. 19%6 T H4p 50, HELH 11.

B #£21: Coinbase 3547 B #£22: Bullish X 5%

Change
‘Year Ended December 31, Change Years ended December 31, 2024 2023
2024 2023 % Trading Volume 2024 2023 2022 E ] i $ "i

Trading Volume (in billions) (in US$ millions) (in USS millions) (in US$ millions)
Consumer s 21 § 75 195 Bilcoin 305,183 125,928 108270 179253  142% 17,658 16%
. . s o
e Lt 5 w e e o e
Ccrs - ' 3, 61,206 o 5 217

Total Trading Volume $ 1162 § 468 148 =
Total 546,707 200,018 145018 346689  173% 55,000 38%
Three months ended
Three Months Ended March 31, Change March 31, Change
2025 2024 % Trading Volume 2025 2024 s %

Trading Volume (in billions) (in USS millions) (in USS millions)
Bitcoin 108,603 80,082 28,521 36%
Consumer $ 7 S 56 39 Ethereum 52390 36,565 15,825 43%
Institutional 315 256 23 Others 68549 12,191 56358 462%
s 33§ 312 2% Total 22054 18838 100704 78%

Total Trading Volume

KR NalAnE, BEIERTILHT KR NFBREA, BRI

B &23: 2025 F7 P REBHARTLT & F

Spot CEX Market Share, July 2025 comD%ftI:

Binance
31.66%

kB : CoinDesk, B & kK450
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m Coinbase X H AT 4R TFEE+HMA P, Bullish FEFHMA F . 2501,
Coinbase % %71 T ALH & bk 80%, K& Lk 20%, {2 AT XA, MAHR B £k
AL B E R B EAANG) 8%, BE RS LKA B E RS LN 87%,

B #24: Coinbase 25Q1 X 5 5iH £ A #25: Coinbase 25Q1 X 5 EMAH £

REXHH
20%

KR NalaE, BAIERITHT KR axa g, BEIER AT

m Coinbase X % s X404 T Bullish £ AF'g, 2501, Bullish & BTC #= ETH & %
Lt R A% Coinbase., #%ZE 2025 4 3 A 31 B, Bullish F4 &35 5 *+ik 5] 70+,
B2 A0+KF W . 25Q1, Bullish BTC/ETH I X 5 %5 7l 4 1086 1% 71./524 1L
% 7, Coinbase -F& BTC/ETH I & 50 A4 1061 1L£ /432 1L £ Lo KR %
W kA (GEPA), Bullish L 5% £ & /£ BIC+ETH, P4 &1t & &5 50 70%
A% (2501 #%48).

B #£26: Coinbase 25Q1 X 5 8is £ (& FAE) B %£27: Bullish 25Q1 X & 5isp X (& F#)

KR naaE, BAIERF LA KR NalaE, BAIERI AT

m 2501, Coinbase £ take rate 4 1.4%, #L#) take rate # 0.03%, FJ#A, Bullish
#9-F¥ % Spread A 2bps, yoy-47%, H+ BTC/ETH -F¥ X % Spread 4 A%
2. 5bps/2. 2bps, % %] yoy—33%/-36%.

B #£28: 25Q1 Bull ish -FXX % Spread

Three months ended
March 31, Change
Average Trading Spread 2025 2024 ﬁ Yo
(bps)
Bitcoin 2.5 3.7 (1.2)  (33)%
Ethereum 2.2 34 (1.2)  (36)%
Others 1.0 49  (3.9)  (79%
Overall Average Trading Spread 2.0 3.8 (1.8)  (4N%

KR NS BRI, BAEIERS LT

B ARG — R AF A B B
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m Coinbase MAAZ£E A T, Bullish T H I ANEHIRA I H 5. 2501, Coinbase
BA%NE N B £ B FT#k. 2501, Bullish L BT F R =4 E B 2B/ G %ER
B/ ey BRI/ % BB 5] b e 32%/23%/15%/10%/ 3%

B #29: 25Q1 Coinbase N &k H B #30: 25Q1 Bull ish # F 35> 9 € &5 5

Rest of the
World
17%
United
Kingdom
32%

ayman

British
Virgin
Islands
23%

R AN NE, BEIEFRA A KB NSBES, BEIERF LA

m Coinbase £ A4 ¥ OB AS A%, Bullish P SiLiT2 & 5 g ah L & AMMI AL
F L. ANMT RS (AMMI) £8P R UART 2 %) B B 3069 77 KRB IAR M.
TRITERAFRPARCTARARXE—ZRIBRNFEANF/ R HITE, XRITEAMER
AP T EGRFNERR. AMI T2 XA LA Sk, QI8 mRshE.
1A AR BAR I B R, NS THRXE L P RBATHIRMES
B RFG R, AT AF A REE APl TR, AMMI 3T 2 5547k = 69
WA R IN, B A NHAARYE F TR S FAH AT R, T AE A I IE R RIS Mo £
F OAMMI ST 698 P R4 £ B A0 2 5%, thde 2 5 EE A AT, BE453R
B EZF2 5 F T —3 5

. BIRIRGIRIERACIRR—F K RHIERR

n BOEH: AAEMTAEIEEE, TRATREEE, £REREESAMK,

v 20256 H 29 B, NE RN, AL IEFH (Avenir Investment. LINEX,
TX Capital. Night Wood #= Rosen) 3% 28.34% (&G + % & 22.08%), it
BRK 2. 740H T,

v ®AJE: 1) Avenir Investment Limited % Fbip)ik 2] 29. 83%, %/ 3) d 4k
B IEATIA; 2) A3 EAL 10.98%;: 3) ON CHAIN Technology LIMITED # A% tt
195 35 5] 10. 95%, %/ 5] B ChainUp 145 A4F & K A F#A ; 4)LINEX Holdings
Ltd. R b a3k ) 10%, %03 RAE EMA AN FIEF,

V O REEFEAERATERALSRE 5K, P2 9360 ZHLA T EAE
VATP A gt X], 29 3120 T A TR TR L A6 1 SR ¥ L bxe X & Wk
7 R BRSO

vV R ERORERRE B A 1) Hk e E MR R T AR T (DPT) IR
HRRE, 2) FIEEE A BT Z RS54 (VASP) MR, 3) Kk AR (i
LFM, FARBRLEE) RAWERZT % (MiCA) SHIRMR, 125 T H 3k it
¥ 3 N R RAR] U B

v  BEAICZERTAE KSR ST BitTrade 50% VA LA a9 ey, 0504
TG, KA A A BitTrade 92. 31%245 -

BA A M R E — A A B A
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B&31: Z&KZEHEBREA

T R B

A 2 W i R 1 J % v 47 B O & EiRi] B 56 W 1%
I 5 1% 1 fEy R R Fr 15 % 1 # 4
% H B4 I #H #H A
Avenir Investment Limited 170,318,997  29.07% 54,000,000 224,318,997  29.83%
f 82,526,647 14.08 % 0 82,526,647 10.98%

ON CHAIN Technology

LIMITED 82,300,000 14.05 % 0 82,300,000  10.95%
LINEX Holdings Ltd. 0 0.00% 75,170,000 75,170,000  10.00%
TX Capital Holdings Ltd. 0 0.00% 17,500,000 7,500,000 1.00%
Night Wood Pte. Ltd 0 0.00% 25,750,000 25,750,000 3.42%
Rosen Holdings Ltd. 0 0.00% 3,580,000 3,580,000 0.48%
HAth 2 7R 250,786.794  42.80% 0 250,786,794 33.35%
At 585.932.438 100% 166.000.000 751,932,438 100 %

Rk ANE g, BEIERFTRH
n DNEHATEELS:

Vo R EERL S B KR E T Z S, K EHA SFC TR F 1/4/9 £
MR, REmeE LT EREL, AE 202553 318, IREFFEFRT 05
JEWAE 0 12 1 &4, AUMiAF) 8870 B £ L, #HE 20255 6 A, AUM t—%
RAZE11CET,

BE32: XL EHRT—REELEY

NH Inverstment SPC-Evolving Investment Crypto Multi-Strategy Fund SPEr k& & SPC-iEE B BN E

FEER WEHERESSP (BHEES)

wEw usD. USDT

BiERE 5{&255T (USD500000000.00)

G HARR HAE

e ZHnhiSsANEE (CoinMorket Capis{ERI200%, FRFEHASHKEYRIcoinbasefisRaa SR ST E
&)

wEEE TERERSRNFEERRNEEER

IR BEWER DAL, WEFEEIRD

BT SEWES RN RS ETEE, LA
R EHERERTED ~ 100%, IBEANEF70%IES

FES AL REENEAE100~200%, 1REATES60%HES
1OEEETE200%LA £, 188 AEIS50%IES

bita=tlid 50825tk E (USD500000.00)

FEERE PERiZRE -+ FERRS (B EREEERg—5)

SeFHEE HEEBBSFCEENE S BIRENFTEENFATES.

HEBIE EmAEHEH. 1TRES, SETHEGLIEGRE, RERRER, ESLSNER MAESEMER.

%) ik: Evolving Capital &M, B4&iLHKFICH

Vo EHRRAEF kA G4 RIEFLSA NPC AlEF LS, PHTIEH KR
Sinohope Digital Limited 77 /&, #f KAz T B &R EH F 29 F (LA
S0 B 78 (1) Feid A5 4600 3 B 8 M AR K K AR
Sinohope Digital Limited) €4R4E% B &L R kB (FinCEN) K684 AT

RJE— W AF A 7 B
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R %% (BSA) HLWEM AR A TR S L% (MSB).

v ﬁm%;#ﬁ&wmkﬁx%ﬁ%(wwm MmER AT E ST I ET A
41%): 1) )& PR E T AR T ﬁk%Z)%%ﬁMﬁﬁx%ﬁ% ESPAS
B BRAANGEPHITRMFT AR S, 3) ThEXHIISHEITEMT D,

Vo EMRA LS @ E PR X kb A webl3 b H A KB E IR .
BE33: KA 2025 FFRER

BZ=BR=1+—HLE<MEA

—E_RE
FiBT
(REEER)
1 2
mEZEERZHER 3,437,756 620,989
E fth 5 7% 17,923 34,619
6 3,455,679 655,608
%%&mﬁm$
17 EETSERE (3,433,274) (613,316)
gm%% (11,415) (10,151)
(3,444,689) (623,467)
EX 10,990 32,141
HAh g A R Wz, (B 48) B 58 7 6,043 (917)
mEE AR EEGE) WA EE (514) 42,165
%anui)\ 316 759
HiEERESERRD 14 = 78,810
H 4 B U 3 R B S 18 B ) 14 10,250 =
TEHAX (39,263) (54,093)
Bl —RaEEh¥ 7 ¥E - 5,080
il & KA 8 (122 (4,679)
B P iS B AT (&5 18) % F 9 (12,300) 99,266
KR 10 = 1,901
HE (EE),HER (12,300) 101,167

Ri: A ag, BELETEH
h. KERT

) BEBHRMNE: & EAERELXREE AT AREL DK MB AL, IR0 35
Jk«m
2) WAMAEANINIE: 405 HNAERAIZUE S, RKEHrata X8 ki,
3)4K§V?a§i%ﬁm@rw3:%Uﬁ%wg§§Vﬁ&/“ afﬁ%ﬁ&%o

Bk AW e — N5 9
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O EERRESRS .

U

A7 IR

FEN: AR 3—6AHA NiZiF Lk Eikba EARE KA 15% L,
W WA K 3—6 AN A MiZAT kb EikE B AR K # 7 5%—15%;
P FHAK 3—6 AR RIZAT LT E AR KEE -5%—5%;
WA MHAKRI—6MNANZITL TG EETREAL 5% L,
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= = IE 5

PSR EZ RS 7k BT AR L

45 5 9

EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHELT, BEEIERGRIRAM TR SR A RE T 5 RGN ) BT RATHIERFFBAT B, FH7T A R X 2N 5] E AR R 4 ARE S 2R S

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
if % T 03 2 (4 C3 &) M THE M AMEI QNN EFEBGAFEANANE P ORHARKIL, BARRE &, REMAAYFHTE P X THIER R E ok
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806

(NEFF] (ARE]
EEIEFHRRS EEIESHAR

] R Je — T4 A 5 A
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