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IBKR

¢ Interactive Brokers

« Electronic brokerage, global trading
infrastructure, and advanced investor

tools

 Trading commissions, margin lending, and

HOOD

* Robinhood Markets

« Retail trading platform, crypto

brokerage, and consumer fintech ecosystem
« Options trading, crypto trading,
payment-for-order-flow, and retail

* Block

« Consumer fintech, merchant payments, Cash

App ecosystem, and Bitcoin financial
services

« Merchant payments, Cash App monetization,

COIN

¢ Coinbase Global

« Cryptocurrency exchange, custody
infrastructure, and blockchain financial
services

* Crypto trading fees, custody services,

institutional trading access engagement Bitcoin services, and financial ecosystem staking, and institutional crypto
expansion infrastructure
A Tailwinds A Tailwinds A Tailwinds A Tailwinds
* Growth in active trading * Younger-investor adoption e Cash App ecosystem growth e Institutional crypto adoption
globally * Crypto and options engagement * Bitcoin ecosystem integration * Bitcoin ETF ecosystem growth

* Sophisticated trader adoption
* Higher margin-lending income
* Expansion of crypto-access
capabilities

* Technology and automation
advantages

V¥ Headwinds

e Trading-volume cyclicality

e Competitive pricing pressure

* Reduced speculative activity
during risk-off periods

* Regulatory compliance complexity

= == Mixed correlation

growth

* Financial-super-app expansion
 Retail-investing normalization
 Al-driven user personalization

Vv Headwinds

* Dependence on speculative
trading cycles

* Regulatory scrutiny of trading
practices

* Lower engagement during bear
markets

* Revenue concentration risk

e Competitive fintech environment

* Embedded-finance expansion
e Merchant digitization

e Consumer shift toward digital
wallets

* Financial-services
diversification

V¥ Headwinds

e Crypto-market volatility

e Competitive fintech landscape
e Consumer spending weakness
e Margin pressure

e Regulatory uncertainty around
digital finance

e Expanding custody and staking
services

* Stablecoin infrastructure
opportunities

e Regulatory clarity improving
legitimacy

e Crypto-market bull cycles

V¥ Headwinds

e Extreme revenue cyclicality

¢ Regulatory enforcement risk

e Lower trading activity during
crypto bear markets

* Fee compression from competition
e Cybersecurity and custody
concerns

Cybersecurity
& Platform

Trust



