UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

‘Washington, D.C. 20549

FORM 6-K

Report of Foreign Private Issuer
Pursuant to Rule 13a-16 or 15d-16 of
the Securities Exchange Act of 1934

For the month of February 2026

Commission File No. 001-42797

BULLISH

Office 101, 103, 105 Suite 70202, Unit 7A-2B, 2nd Floor
Building A, Block 7, 60 Nexus Way, Camana Bay,
George Town, Grand Cayman, Cayman Islands, KY1-9005
(Address of principal executive office)

Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F.

Form 20-F X Form 40-F OJ
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On February 5, 2026, Bullish issued a press release titled “Bullish Reports Fourth Quarter 2025 Results.” A copy of the press release and the earnings presentation are furnished as
Exhibits 99.1 and 99.2, respectively, to this report on Form 6-K.
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Bullish Reports Fourth Quarter 2025 Results

Q4’2025 Digital asset sales of $64.3 billion and Net income of $(563.6) million

Bullish posts record Adjusted revenue, Adjusted EBITDA, and Adjusted net income for Q4’2025

Bullish beats guided range on Subscription, services, & other revenue and in-line with guided range on Adjusted operating expense in Q4’2025

04°2025 Adjusted revenue of 892.5 million and Adjusted EBITDA of $44.5 million

Bullish options trading surpasses $9B in options trading volume and reaches open interest high of $4B (open interest data through January 31, 2026)

Exhibit 99.1

Cayman Islands, February 5, 2025 — Bullish (NYSE: BLSH), an institutionally focused global digital asset platform that provides market infrastructure and information services, today
announced financial results for the fourth quarter ended December 31, 2025.

Tom Farley, CEO: “I believe that we are at a turning point for digital assets. For all of crypto’s extreme volatility and cyclicality, the vision of faster, better, cheaper, permissionless
capital is being unlocked in real-time to bring everything onchain. What I envision immediately ahead for this industry - and, particularly for Bullish, is why I came to the digital assets

space.”

David Bonanno, CFO: "I'm proud of our financial results for the quarter and the Full Year 2025, achieving record adjusted revenue growth and demonstrating our strong and expanding
operating leverage; we look forward to building on our momentum in 2026.”

Q4 2025 Financial Highlights

All amounts compared to Q4 2024

Digital asset sales were $64.3 billion vs. $66.0 billion

Net income (loss) was $(563.6) million or $(3.73) per diluted share vs. $158.5 million or $1.37 per diluted share
Adjusted revenue (non-IFRS) was $92.5 million vs. $55.2 million

Adjusted transaction revenue (non-IFRS) was $37.9 million vs. $41.0 million

Adjusted net income (non-IFRS) was $28.9 million vs. $4.0 million

Adjusted EBITDA (non-IFRS) was $44.5 million vs. $15.8 million

Full Year 2025 Financial Highlights

All amounts compared to Full Year 2024

Digital asset sales were $244.8 billion vs. $250.2 billion

Net income (loss) was $(785.5) million vs. $79.6 million

Adjusted revenue (non-IFRS) was $288.5 million vs. $213.9 million

Adjusted transaction revenue (non-IFRS) was $130.7 million vs. $153.2 million
Adjusted net income (non-IFRS) was $38.8 million vs. $9.6 million

Adjusted EBITDA (non-IFRS) was $94.3 million vs. $52.1 million




Q4 2025 Key Business Metrics
Business Highlights

- Options Launch and Rapid Adoption: Surpassed $9B in options trading volume and reached an open interest high of $4B, establishing Bullish as the #2 exchange for BTC
options open interest (open interest data through January 31, 2026)

- ETP Strength: Established position as the #1 Indexer by market share for all indexers of digital assets, winning 15 of 39 digital asset focused ETF listings globally in 4Q’ 2025

- Liquidity Services Growth: Continued momentum from established and emerging asset issuers with new institutional partnerships, driving another quarter of record SS&O
revenue

- U.S. Regulatory: Secured Transfer Agent Registration furthering the development of our tokenization stack
2026 Guidance
To give investors insight into our business and expectations, management is providing the following guidance for the full year 2026:
- Subscription, services & other revenue (non-IFRS) of $220.0 million to $250.0 million
- Adjusted operating expense (non-IFRS) of $210.0 million to $230.0 million
- Finance expense of $52.0 million to $60.0 million
Conference Call Webcast and Q&A Information

Bullish will host a call to discuss its results at 8:30 a.m. ET on February 5, 2026. The live webcast can be accessed at investors.bullish.com, along with supplemental slides. Following
the call, a replay and transcript will be available at investors.bullish.com.

About Bullish

Bullish (NYSE: BLSH) is an institutionally focused global digital asset platform that provides regulated market infrastructure and information services. This includes Bullish Exchange —
an institutionally focused digital assets spot and derivatives exchange, integrating a high-performance central limit order book matching engine with automated market making to provide
deep and predictable liquidity. Bullish Europe is regulated under MiCAR as a crypto asset service provider offering spot trading and custody services for digital assets.

Bullish is the parent company of CoinDesk, a leading provider of digital asset media and information services. CoinDesk's offerings include: CoinDesk Indices — a collection of tradable
proprietary and single-asset benchmarks and indices that track the performance of digital assets for global institutions in the digital assets and traditional finance industries; CoinDesk
Data — a broad suite of digital asset market data and analytics, providing real-time insights into prices, trends and market dynamics; and CoinDesk Insights — a digital asset media and
events provider and operator of coindesk.com, a digital media platform that covers news and insights about digital assets, the underlying markets, policy and blockchain technology. For
more information, please visit bullish.com and follow LinkedIn and X.

Use of Websites to Distribute Material Company Information

We use the Bullish Investor Relations website (investors.bullish.com) and our X account (x.com/bullish) to publicize information relevant to investors, including information that may be
deemed material, in addition to filings we make with the U.S. Securities and Exchange Commission (SEC) and press releases. We encourage investors to regularly review the
information posted on our website and X account in addition to our SEC filings and press releases to be informed of the latest developments.

Contacts

Media: media@bullish.com

Investor Relations: investors@bullish.com

Source: Bullish




Non-IFRS financial measures and key performance indicators

This communication includes certain financial measures that are not recognized by the International Financial Reporting Standards (“IFRS”). These non-IFRS financial measures are
“adjusted transaction revenue,” “subscription, services and other revenue,” “adjusted revenue,” “adjusted net income / (loss)” and “adjusted EBITDA,” “gross liquid assets” and “net
liquid assets”, and “adjusted operating expense.” These non-IFRS financial measures should not be considered in isolation or as an alternative to net income, cash flows from operations
or other measures of profitability, liquidity or performance under IFRS. We believe these non-IFRS financial measures provide useful information to management and investors
regarding certain financial and business trends. These non-IFRS financial measures are subject to inherent limitations as they reflect the exercise of judgments about which items of
expense and income are excluded or included in determining these non-IFRS financial measures. Refer to the section “Reconciliation of Non-IFRS Measures” for further details and a
reconciliation of the non-IFRS financial measures presented to their most directly comparable IFRS financial measures.
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This communication also provides our forward-looking “adjusted transaction revenue,” “subscription, services & other revenue,” “adjusted revenue,” “adjusted operating expense,”
“adjusted EBITDA,” and “adjusted net income” guidance for the upcoming fiscal quarter. Information reconciling upcoming fiscal quarter “adjusted transaction revenue,” “subscription,
services & other revenue,” “adjusted revenue,” “adjusted operating expense,” “adjusted EBITDA,” and “adjusted net income” to their most directly comparable IFRS financial measures
is unavailable to us without unreasonable effort due to the high variability, complexity and lack of visibility in making accurate forecasts and projections to certain reconciling items.
These items cannot be reasonably and accurately predicated without the investment of undue time, costs and other resources, and accordingly, no reconciliation of the forward-looking
non-IFRS financial measures is included. These reconciling items could be material to our actual results for the period.
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Forward-Looking Statements

This communication contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Sentences containing words such as “believe,”
“intend,” “plan,” “may,” “expect,” “should,” “could,” “anticipate,” “estimate,” “predict,” “project,” or their negatives, or other similar expressions of a future or forward-looking nature
generally should be considered forward-looking statements. Such statements include, without limitation, statements relating to our expected financial or operating performance, including
for the upcoming fiscal quarter; our business strategy and potential market opportunities; current and prospective products, services or acquisitions; trends in, demand for, and growth
and market size of, the digital assets industry; the breadth and timing of onchain adoption; expectations regarding relationships with clients and third-party business partners and overall
business momentum; our plans and expectations related to tokenization; competition in our industry; the regulatory and legal environment, including regulatory proceedings or
approvals; and general economic and business conditions. Such forward-looking statements are based upon estimates and assumptions that, while considered reasonable by us, are
inherently uncertain and are subject to risks, uncertainties, and other factors which could cause actual results to differ materially from those expressed or implied by such forward-
looking statements. Factors that may cause results to differ from those expressed in our forward-looking statements include, but are not limited to intense competition in our industry,
including from unregulated and less-regulated entities and platforms; our ability to execute our business strategy and grow our business and operations, including in new geographic
locations; our ability to develop, launch and improve our products and services and their adoption; our ability to attract and retain customers; the evolving rules and regulations
applicable to digital assets and our products and services; our ability to obtain and maintain regulatory approvals and stay in compliance with laws and regulations, and the costs of doing
so; evolution and adoption of digital assets; interest rate fluctuations and digital asset price volatility; changes in, or unexpected, costs to operate our business; cybersecurity risks,
including with respect to digital assets custody; disruptions to information and technology systems, blockchain networks and third-party services on which we rely; changes in general
market, political or economic conditions; and other risks and uncertainties set forth in the section entitled “Risk Factors” in our final prospectus dated August 12, 2025 filed with the
Securities and Exchange Commission (“SEC”), as well as potential risks and uncertainties disclosed in our other filings with the SEC. We may not actually achieve the performance,
plans, or expectations disclosed in our forward-looking statements. Nothing in this communication should be regarded as a representation by any person that the forward-looking
statements set forth therein will be achieved or that any of the contemplated results of such forward-looking statements will be achieved. You should not place undue reliance on
forward-looking statements, which speak only as of the date they are made. We do not undertake any duty to update forward-looking statements.
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Definitions of Certain Metrics

e Adjusted transaction revenue is a non-IFRS financial measure intended to capture the fees and trading spreads earned from customers trading on our Exchange. We define
adjusted transactional revenue as (i) the portion of “Digital asset sales”, as reported in accordance with IFRS, attributable to digital asset sales on our Exchange, less (ii) the
“Cost of digital assets derecognized” excluding such costs from sales on venues other than the Exchange, plus (iii) the change in fair value of digital asset inventories, arising
from purchase of digital assets on our Exchange (included within reported “Change in fair value of digital assets held, net”), plus (iv) transaction income (included within
reported “Other revenues”), plus (v) net spread related income and change in fair value of perpetual futures on the Exchange.

We exclude digital asset sales, and the related cost of digital assets derecognized, from trading activity on venues other than our Exchange. We also exclude subscription and
services revenue (included within reported other revenues). In each case, this approach is intended to ensure that our adjusted transaction revenue metric reflects the core
performance of our trading operations and provides a clearer understanding of our business activities on our Exchange.

While we include change in fair value of digital asset inventories, specifically the bid-offer spread earned from the purchase of digital assets on our Exchange, as part of our
adjusted transaction revenue, we do not include other reported changes in fair value, such as subsequent remeasurements and mark-to-market adjustments. This is because these
remeasurements, including impairment losses of digital assets held under intangible assets, are not considered part of our ongoing business operations and do not align with our
intention to avoid taking directional trading positions.

o Adjusted revenue is a non-IFRS financial measure intended to reflect the revenues generated by our trading and information services and also from our investing activities. We
define adjusted revenue as adjusted transaction revenue, plus (i) subscription and services revenue, which is included in reported other revenues and includes interest and
revenues from CoinDesk and CCData, plus (ii) for periods prior to 2024 only, change in fair value of investment in financial assets, plus (iii) the net income from DeFi protocols
excluding the fair value change of underlying digital assets, that is reported under OCI.

Specifically, adjusted revenue includes the fees and trading spreads earned from customers trading on our Exchange, excludes gains or losses from the remeasurement of our
digital assets and includes other fees such as interest and revenue from CoinDesk and CCData businesses that we acquired in November 2023 and October 2024, respectively.

o Adjusted EBITDA is calculated as income/(loss) after tax adjusted to exclude:

o digital asset sales and the cost of digital assets derecognized on other venues, as these transactions do not directly reflect the core activities of liquidity provision and
client facilitation on our Exchange. Excluding these is intended to ensure that our Adjusted EBITDA remains focused on the fundamental operations that drive our
business;

o gains or losses from the remeasurement of our digital assets, as these assets are held to facilitate client trading rather than for proprietary trading purposes. Such
remeasurement reflects mark-to-market (MTM) adjustments including the impairment losses of digital assets held under intangible assets that are not part of our
ongoing business operations and do not align with our intention to avoid taking directional trading positions. The primary focus of our business model is to provide
liquidity and facilitate client transactions on our Exchange, with the key performance metric being the bid-offer spread earned from digital asset spot transactions.
Including MTM adjustments would introduce volatility that is not reflective of our core operational performance and could mislead stakeholders about the true drivers
of our business;

o certain non-cash charges such as share-based compensation expenses and depreciation and amortization because the amount of such expenses in any specific period
may not directly correlate to the underlying performance of our business operations;

o provision for or benefit from income tax and finance expenses;

o change in fair value of derivatives and financial liability at FVTPL;




o the change in fair value of investments in financial assets related to digital asset funds. These investments are not central to our core operations, as they do not directly
contribute to our primary business activities of liquidity provision and client facilitation. The fair value changes are primarily driven by the mark-to-market (MTM)
adjustments of the underlying digital assets within the funds. Including these fair value changes would introduce volatility of digital assets that does not accurately
represent the operational metrics that are indicative of our business performance. Our core operating performance focuses on providing liquidity and facilitating client
transactions, and we aim to avoid taking directional trading positions;

o certain acquisition-related and integration costs associated with business combinations, various restructuring and other costs, and goodwill impairment charges, all of
which are not normal operating expenses. These adjustments aid in the comparability of our results across periods. Acquisition related costs include amounts paid to
redeem acquirees’ unvested share-based compensation awards, legal, accounting, valuation, and due diligence costs. Integration costs include advisory and other
professional services or consulting fees necessary to integrate acquired businesses. Restructuring and other costs that are not reflective of our core business operating
expenses may include severance costs, contingent losses, impairment charges, and certain litigation and regulatory charges; and

o the net income from DeFi protocols, excluding the fair value change of underlying digital assets, which is a component of the “Revaluation of digital assets held as
investments” under OCI. Deploying our digital assets in these protocols are a strategic component of our business model, providing additional yield and enhancing our
liquidity management capabilities. Including this net income in Adjusted EBITDA reflects the performance of our investment activities and supports our focus on core
operations.

Adjusted net income/(loss) is calculated as income/(loss) after tax adjusted by the same adjustment items taken into account for determining adjusted EBITDA, with further
adjustment to add back finance expense and depreciation and amortization, and reduced by tax effect of the adjustments.

Adjusted operating expense is calculated by taking total operating expenses (which includes Administrative expenses and Other expenses) and excluding items we do not
consider representative of our core, ongoing operating performance. These excluded items are Stock-based compensation expense, Depreciation and amortization expense, and
certain non-recurring expenses.

We believe Adjusted operating expense is a useful supplemental measure for investors, as it provides a clearer view of our operational efficiency by removing non-cash
expenses (depreciation, amortization, and stock-based compensation) and other items not indicative of ongoing business trends. Management uses this measure to assess
business performance and to plan for future periods.

Subscription, services & other revenue is a non-IFRS financial measure intended to provide a comprehensive view of our diverse revenue streams beyond core transaction
fees and spreads. This measure includes revenue from lending and liquidity services, such as interest earned from third-party lending arrangements like credit line facilities and
margin loans, interest on our own cash and stablecoins, fees from liquidity services and promotional income, and revenues from CoinDesk services such as sponsorships, event
admissions, and index data licensing fees. It also incorporates the net income from DeFi protocols (excluding any fair value changes of the underlying digital assets). This non-
IFRS measure is calculated by taking "Subscription and services revenue" (as reported within the "Other revenues") and adding "Net income from DeFi protocols, excluding the
fair value change of underlying digital assets" (as reported within “Revaluation of digital assets held as investments”). By consolidating these various income sources, we
believe this measure offers a more distinct view of the growth and performance of our service-oriented business lines, separate from our core transaction-based revenues.

Trading volume represents the notional value of trades, i.e., the product of the quantity of assets transacted and the trade price at the time the spot transaction was executed.
The quantity represents the total U.S. dollar equivalent value of matched trades transacted between a buyer and seller through our platform during the period of measurement.

Average daily volume represents the total Trading volume for the applicable period divided by the number of trading days in such period.
Average trading spread represents total commissions earned from transactions on the Bullish Exchange for the period, expressed in basis points (bps) of the trading volume for
the period. Management reviews this metric, which reflects the cost of trading on the Bullish Exchange, changes in fair value of perpetual futures, and rebates, for insight into

the average revenue generated per unit of trading volume on our platform.

Gross liquid assets is defined as the sum of (i) Digital assets held — inventories, (ii) Digital assets held — intangible assets, (iii) Digital assets held — financial assets, (iv)
Loans and other receivables — digital assets, (v) Investments in financial assets, and (vi) Cash and cash equivalents.

Net liquid assets is defined as Gross liquid assets, reduced by (i) Digital assets held — inventories, (ii) the portion of Digital assets held — financial assets on our Exchange,
(iii) the portion of Cash and cash equivalents on our Exchange, (iv) Borrowings, (v) Borrowings from related parties, and (iv) Digital assets loan payable.




BULLISH

CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME/(LOSS) (UNAUDITED)
FOR THE THREE AND TWELVE MONTHS ENDED DECEMBER 31, 2025 AND 2024

(In thousands, except per share data)

Three months ended December 31, Twelve months ended December 31,
2025 2024 2025 2024
Digital assets sales $ 64,345,078  $ 66,026,131 § 244811,387 § 250,201,282
Cost of digital assets derecognized (64,323,568) (66,001,337) (244,733,087) (250,104,770)
Other revenues 56,195 14,473 158,941 61,967
Change in fair value of digital assets held, net (485,175) 186,029 (674,968) 207,043
Net spread related income and change in fair value of perpetual futures on the Exchange (886) (3,228) (7,179) (17,139)
Change in fair value of investment in financial assets (105,555) 27,369 (36,034) 29,453
Administrative expenses (46,276) (37,082) (182,188) (153,119)
Other expenses (14,392) (12,635) (60,425) (46,079)
Finance expense (14,932) (10,659) (52,369) (38,529)
Change in fair value of derivatives 17,521 (12,867) 9,609 (12,190)
Change in fair value of financial liability at FVTPL 6,900 (13,950) (20,100) (43,350)
Income/(loss) before income tax $ (565,090) $ 162,244  $ (786,413) $ 84,569
Income tax benefit/(expense) 1,523 (3,782) 944 (5,005)
Net income/(loss) $ (563,567) $ 158,462 $ (785,469) $ 79,564
Attributable to:
Owners of the Group (546,598) 157,033 (764,681) 78,527
Non-controlling interests (16,969) 1,429 (20,788) 1,037
Net income/(loss) $ (563,567) $ 158,462 $ (785,469) $ 79,564
Other comprehensive income/(loss)
Ttems that will not be subsequently reclassified to profit or loss:
Revaluation of digital assets held as investments (123,816) 575,424 409,644 1,020,339
Fair value gain/(loss) on financial liabilities designated as at FVTPL attributable to changes in
credit risk 1,350 (11,450) (3,050) (16,350)
$ (122,466) $ 563,974 $ 406,594 § 1,003,989

Items that may be reclassified subsequently to profit or loss:
Foreign exchange differences on translation of foreign operations 41 (712) 1,676 (712)
Total comprehensive income/(loss) $ (685,992) $ 721,724 $ (377,199) $ 1,082,841
Attributable to:
Owners of the Group (695,383) 714,757 (436,588) 1,072,710
Non-controlling interests 9,391 6,967 59,389 10,131
Total comprehensive income/(loss) $ (685,992) § 721,724  $ (377,199) $ 1,082,841
‘Weighted average number of ordinary shares for the purposes of basic and diluted
earnings/(loss) per share

Basic 150,924 113,153 127,723 112,664

Diluted 150,924 115,889 127,723 115,400
Earnings/(Loss) per share

Basic $ (373) $ 140 § 6.15) $ 0.70

Diluted $ 3.73) $ 1.37  § 6.15) $ 0.68




BULLISH

CONDENSED CONSOLIDATED BALANCE SHEETS (UNAUDITED)
AS OF DECEMBER 31, 2025 AND DECEMBER 31, 2024

(In thousands)

ASSETS
Non-current assets
Goodwill

Other intangible assets

Property and equipment and right-of-use assets

Deferred tax assets
Other assets

Restricted cash

Total non-current assets

Current assets

Digital assets held - inventories
Digital assets held - intangible assets
Digital assets held - financial assets
Loan and other receivables - digital assets
Derivative financial instruments
Investments in financial assets
Other assets

Customer segregated cash
Restricted cash

Cash and cash equivalents

Total current assets

Total assets

LIABILITIES

Non-current liabilities

Borrowings from related parties
Convertible redeemable preference shares
Digital assets loan payable

Lease liabilities

Deferred tax liabilities

Other payables

Total non-current liabilities

Current liabilities

Customer segregated cash liabilities
Borrowings

Digital assets loan payable

Lease liabilities

Other payables

Total current liabilities

Total liabilities
Net assets

EQUITY
Share capital and share premium

Option premium on convertible redeemable preference shares

Reserves
Accumulated deficit

Total shareholders' equity attributable to the owners of the Group

Non-controlling interests

Total equity

December 31, 2025 December 31, 2024
63,062 61,475
31,104 33,298
28,369 14,118

2,865 2,088
21,311 22,087
5,727 1,968
152,438 135,034
206,178 573,876
1,537,071 1,878,268
1,037,915 132,649
446,481 166,388
404,144 86,173
47,502 21,209
20,044 6,382
16,839 15,893
87,892 31,540
3,804,066 2,912,378
3,956,504 3,047,412
505,600 482,450
— 47,879
5,267 20,613
14,378 10,756
18 6
3,000 —
528,263 561,704
20,044 6,382
49,982 25,000
334 —
5,524 4,246
54,028 49,421
129,912 85,049
658,175 646,753
3,298,329 2,400,659
5,110,063 3,821,537
— 18,399
774,224 858,797
(2,656,325) (2,309,053)
3,227,962 2,389,680
70,367 10,979
3,298,329 2,400,659




Non-IFRS Measures Summarized
(In thousands)

Three Months Ended Year Ended
December 31, December 31, December 31, December 31,
2025 2024 2025 2024

Non-IFRS Financial Measures

Adjusted Transaction Revenue 37,929 $ 40,996 $ 130,739 $ 153,247
Adjusted Revenue 92,508 55,183 288,455 213,912
Adjusted EBITDA 44,450 15,771 94,271 52,102
Adjusted Net Income 28,864 4,039 38,792 9,622
Adjusted Operating Expenses 48,058 39,411 194,184 161,795

Period ended

December 31, December 31,
2025 2024
Gross Liquid Assets $ 3,719,681  $ 2,868,894
Net Liquid Assets 2,859,701 1,696,127




Reconciliation of Non-IFRS Measures
(In thousands)

Three Months Ended Year Ended
December 31, December 31, December 31, December 31,
Adjusted Transaction Revenue and Adjusted Revenue 2025 2024 2025 2024
Digital assets sales $ 64,345,078  $ 66,026,131 § 244811387 § 250,201,282
Digital asset sales on venues other than Exchange (36,583) (2,124) (396,424) (21,821)
Digital asset sales - on our Exchange $ 64,308,495 $ 66,024,007 $ 244,414,963 $ 250,179,461
Cost of digital assets derecognized - on our Exchange (64,286,992) (65,999,234) (244,336,500) (250,082,963)
Change in fair value of digital assets inventories, arising from purchase of digital assets on our
Exchange 15,670 18,662 56,031 71,685
Transaction income 1,642 789 3,424 2,203
Net spread related income and change in fair value of perpetual futures (886) (3,228) (7,179) (17,139)
Adjusted Transaction Revenue $ 37,929 § 40,996 $ 130,739 § 153,247
Subscriptions and services revenue 54,554 13,684 155,517 59,764
Change in fair value of investment in financial assets — — — 168
Revaluation of digital assets held as investments 25 503 2,199 733
Adjusted Revenue $ 92,508 $ 55,183 $ 288,455 § 213,912
Adjusted EBITDA and Adjusted Net Income
Income/(loss) $ (563,567) $ 158,462 § (785,469) $ 79,564
Adjusted to exclude the following:
Digital asset sales on other venues (36,583) (2,124) (396,424) (21,821)
Cost of digital assets derecognized on other venues 36,576 2,103 396,586 21,807
Loss/(Gain) from changes in fair value of digital assets inventories net payable to customers 120,241 (131,742) 208,577 (130,732)
Income tax expense (1,523) 3,782 (944) 5,005
Finance expenses 14,932 10,659 52,369 38,529
Employee share-based payment expenses 4,047 4,699 15,567 22,587
Other share-based payment expenses 628 — 628 —
Change in fair value of loan and other receivables - digital assets 64,268 (48,510) 24,994 (43,676)
Change in fair value of digital assets loan payable (2,873) 14,339 (15) 14,449
Change in fair value of derivatives (17,521) 12,867 (9,609) 12,191
Change in fair value of financial liability at FVTPL (6,900) 13,950 20,100 43,350
Change in fair value of investments in financial assets 105,555 (27,369) 36,034 (29,286)
Impairment losses of digital assets held - intangible assets 319,209 (1,454) 497,443 24,601
Impairment of right-of-use assets — — — 956
Non-recurring expenses 7,360 4,629 29,172 10,019
Depreciation and amortization 576 977 3,063 3,826
Adjusted to include the following:
Revaluation of digital assets held as investments 25 503 2,199 733
Adjusted EBITDA $ 44,450 $ 15,771 § 94,271 § 52,102
Finance expenses (14,932) (10,659) (52,369) (38,529)
Depreciation and amortization (576) 977) (3,063) (3,826)
Tax effect of adjusted net income before taxes (78) 96) “47 (125)
Adjusted Net Income $ 28,864 $ 4,039 $ 38,792 $ 9,622

Note - Figures presented may not sum precisely due to rounding.




Gross and Net Liquid Assets
(In thousands)

Digital assets held - inventories

Digital assets held - intangible assets

Digital assets held - financial assets (on Exchange)
Digital assets held - financial assets (off Exchange)
Loan and other receivable

Investments in financial assets

Cash and cash equivalents

Gross Liquid Assets

(-) Digital assets held - inventories

(-) Digital assets held - financial assets (on Exchange)
(-) Digital assets loan payable

(-) Borrowings

(-) Borrowings from related parties

(-) Cash on the Exchange

Net Liquid Assets

Note - Figures presented may not sum precisely due to rounding.

December 31, 2025 December 31, 2024

$ 206,178  $ 573,876

1,537,071 1,878,268

84,993 67,526

952,922 65,123

446,481 166,388

404,144 86,173

87,892 31,540

$ 3,719,681 $ 2,868,894
$ (206,178) $ (573,876)
(84,993) (67,528)
(5,601) (20,613)
(49,982) (25,000)
(505,600) (482,450)
(7,626) (3,300)

$ 2,859,701  $ 1,696,127




Reconciliation of Adjusted Operating Expense
(In thousands)

Three Months Ended Year Ended
December 31, December 31, December 31, December 31,
IFRS Core Operating Expense to Adjusted Operating Expense 2025 2024 2025 2024
IFRS Core Operating Expense $ 60,669 $ 49,717 §$ 242,614 $ 199,199
Adjusted for
Employee share-based compensation expense 4,047 4,699 15,567 22,587
Other share-based compensation expense 628 — 628 —
Non-recurring expenses - legal and professional fees 6,386 4,322 25,292 7,245
Non-recurring expenses - compensation and benefits 974 308 3,880 3,746
Depreciation and amortization expense 576 977 3,063 3,826
Adjusted Operating Expense $ 48,058 $ 39411 $ 194,184 § 161,795

Note - Figures presented may not sum precisely due to rounding.
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Disclaimer

MoneIFRS fnancial measures and key performance indentors.

This commurication includes cortan fimancial measires that ar nct recogrized by the International Financial Reporting Standarc (PR, Thes @ nan=IFRS financial measires are *adjusted transaction reverse,” *subscriptian, services
B ather reverue, ™ "adpnsted revenue” “adfabed openating experse” "adisted netineorme f (Is2sl and “adjusted EBITDNA, “poss Bquid assets” ard “net iquid assets.” Thess nendFRS firancid measees should rot ke considered in
mlalianorauna!n-rnat'n'&m et inaonne, coshvilne I7om GRSrBE oF othel meanses of pralitabary, hpadiny or per under Fis rai-IFRS frandsd meatid 2a provids waetul inlormation [0 raragement
Brd invedtors regar ding cartan finarcial and busingss trends. Thase non-IFRS fnencid measures are subjact 10 mharant limaticns 85 chay reflect tha eearcise of judgments abolt which items of expanse and incoma e exchided of
inchubz d in ditermining these nan-IFRS Francid measwr es, Reler 1o the Appendi far further details ard a ieceneiliation of the ror-IFRS lirarsiol measures presented to thair most direetly carmparabie FRE francial measures

This semmurication /o provides owr forward-lecking “adiusted transaction revenus” abw:::onml:as & othar revenue, ™ udr&wd:wm"admladoparwrg&panw “pdjusted ERITRAS and‘ad:ushednatln:uﬂa
guidance far theupsarming fiscal quarter, Informationreconcling upsaming Fscdl quarter *adjusied Sansactionrevenue,* “suhscription, servicos & olher reverun, " *adjusted revenue.* “sdiusted cperting expense” “adistod EETOA®
ard "sdjuzted net income” to the mast directly cormparable IFRS francial measures isunovailable 10 us without urreaconabie eflort due 1o1he highwvarisbiity, complexty and bek of visibility inmaking sccurate faecasts and

Froj#cBons tecertain recondiling items, Thasa items carnat ba reasonably and accuraiely predicied withawt tha irvastmeant of undua time, costsand gthar rescurces, and & cordirgly, ne reconcliation of the forward-lecking non-1FRS
firarcid measresis inclhided These reconcilng itemns coud be material 1o our actual resuts for the pericd.

b pddit=on, raragement B provdeng ferward-logking pedarcs on the folkming key perfoemands mdicator, Tradng Volurme, for the upoorrang Pricel quarzr. Heder to the Appengtx inthes conrrunicat=mn lor del#etiors of key
peaicrmonceindizatars.

Mark-to-Market — Cegital 83set prices are subject to exrema volatilny, and our holdings of digitel Bssets and ccher balance sheat iems fuctuate consiansly in the ardirary course of Business. ¥ou shoadd not assume that the smours
dapicted inthis prasentation as “mark-tp-maekss” a5 of Docomber 2025 refloct 1ha nctual holdings or balancas ns of such data or any gihee date subsequant to Doceerbar 31 2005

Additienal infermation
This cammurication shewld baread togothor wish tho ncc emparying eamings pross relnaso, availiblo an cur Investor Rnktiars website jnvestor bafish corm,

Forwand-Locking Stataments

Tnsumnugmwm'rmrﬂwummlmu witken e mmeaning of the Privas eSe-culhesungaumﬂefumuwHSSﬁ Sarnences corairing wards such a3 B2leve inend” "plan] Tmay” "espect” Tshoukd " goud”
“anticipate” “estrmate” “predict” “project,” or ther regatives, ar cthar similar sopeassions of a future or farwand-Jagking nature genseally should be corsidered forward-loaking staternents, Such statements include, withaut lemitation,
S11EmenLs FeaLng 10 our axpected linancial or cperatng performen ce, including fof the upceming liscal guirter; our DutTiess siralegy 2nd PolEnlial ket QRPOTIUNLEY; CLITErt Brd Rreupaetive products, Sendces of soquistions;
trengds in damand 1o, and growsh and marker size of, the Sgitd sssets industry. the Braachh end urming of onchain adeption; expectanans regarding relatonsheps with cliers and thrd-party Busingss partner s end ovedad busine 15
momentm; our plans and expectations rolatod 1o toksrizatian, cormpatition in aur industry; 1ha egustary and legal ervirorment, including reguasary procendings ar approvals: snd general sccncmic and business conditians. Such
forward-lecking =2atemnent= are Eased wpon estirates and assumplions that, while considered reazarable by ux, ore inhesently Lncertain and are subject 1osizks, Lncer tainties, and ather {ac tors which codd eauze achud results to
dfler mateally fromihase expressed or implied by such formerd-looking statements. Facton Uhat rray couse results 10 défer liom thos e expreszed mour lonward-ioaking stalemems includs, but aie not lmited tainte rae
coampatition in our ind s dry, including from uneegulated and less<rogulated entities and platforms: our shilty to exooute-our business strategy and grow our busingss and apa rations, including in new geagraphic kacatiars: our ability ta
develap, launch and impreve ur productsand senvices and their adsption; our abiity 10 attract and retain customers: the evelving rdes and regulations applicable to digital assets and our products and services; our ity Lo ebiain
ard resrizn regulatary approvals and s1ay incomplance mlh lewes aned regulasors, and the conis of doing 2o; evaluton.and adopion of digicel assars; interest rate luciustons and digicd asset price walazhty changes n, or
reapected, Costs 1o opiate e Busingss: cylerseauiny fisks, md.drg'mm IegEet b0 digitel assats Custo sy diruptons 1o Fdermation and technology Systems, ulockcr\aﬂr\emahalid!hld-nnrwsen-lcesmnhd!m Tely;
chargesin genoral markst, pafitical or pconcmic conditions; and othor nzks and unc priingins 5ot dorchin the section eatiZed “Pisk Factors® in cur final prospecius dated August 12 2005 flad with the Securities and Excharga
Comensssion (SECT) as wel a3 potentisl risks and uncemairaies disclased in our ather hlings with the SEC. We rray not scrslly achieve the perfarmanca, plars, or expectations deselosed inowr ferward-looking statements. Mothing in
this commuric pticn should ba regardad 25 0 repeesentation by ary peeson that the forwerd-fooking statemends sat forththerein wil ba achioved or that my of the comermplated rmsults of such Ferward- locking statements wil b2
achioved. Yaushould not plaze undue refiance on forward-looking statements. which speak orly as of the date thoy aremade, Wa de rat undertaie any duty fo update forward Jagking statemers,

Tradermarks
“BullisH", *CainDusk”, d refatod word marks ond kagas ara our registered or common law tademarks, sorvice masks o trade rames. Al thirdsparty tradomarks roferencad in this comrmurication ore praperty of their respective owners,
Lhit uze of which daasmatimply erdorsement.
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Speaking Today

Tom Farley David Bonanno

Chief Executive Officer Chief Financial Officer




Our objective

To provide mission-critical products and services that are
designed to help institutions grow their businesses, build trust
across global regulatory frameworks, and drive the adoption of
blockchain technology and digital assets




4Q 2025 Earnings
$222B  $205B = $9B

Ravenue Revanus

Options Launch & Rapid Adoption

@

Surpassed $9B in options trading volume and reached an open interest high of
548, establishing Bullish as the #2 exchange for BTC options open interest?

Liquidity Services Growth

N

Continued momentum from established and emerging asset issuers with new
institutional partnerships, driving another quarter of recard 33&0 revenue

U.5. Regulatory

©

Secured transfer agent registration {Dec. 2025), furthering the completion of our
tokenization stack

$93M  $38M  $55M

O CoinDesk Indices

Adjusted EEMDA | Adjusted Net 1 Adjuzted OPEX Established position as the #1 indexer by market share for all indexers of digital
| | Income asgels, winning 15 of 39 digital asset focused ETF listings globally in 4Q 25
$44M  $20M  $48M  [NNECEEHEE

#1 news outlet for digital asset content as measured by traffic®
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2025 Financial Performance

Bullish achieved record growth with significant operating leverage in 2025, driven by our successful options launch, U.5. market entry,

and securing key Tier 1regulatory licenses globally

Adjusted Revenue Growth Operating Leverage Expansion
- 5025
tas2 $57.0 54,8
| | 8.6
329
379
241 26.7
an24 1325 005 1025 4025 Elui ]

m Subscription Servicns and Qthor Revonus
m Adjusted Teansaction Revars

= Total Adjustod Roverun
u Adfusted Qperating Exponsas

Adjusted EBITDA & Net I[ncome Margins %

4B1%
e Son
181%
|[ Cperating | a7.4%
Leverage |
| Gowth %
| | 28.7%
201.7%
1%
14.2%
TA%
| Iy
|
a0 1025 2:. 3028 aq25
{10.5%)

» Adusted EBITDA Margin %
u Adustad Met Incema Margin %
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q-',f' 1. Agutednevenue agfumnT T ioniEerLe LETTTION 20/ gt reverte sqluersinetiCome agfer ENTDA 4nrf agh e OFEN v on PR fnsncal Messires S heepent stion auding Append it farcher sylanation e S g,




2026 Priorities

Continue Exchange Growth with a
Priority on Derivatives and the U.S.

al

Qptions Momentum:

» Establish Bullish as clear top 2 digital assets
aptions exchange

+ Build towards becoming the #1 exchange for
BTC options

Successful U.S. Expanslon:

» Continue to anboard major broker-dealers
and other institutions to scale U.S. cperations

» Advance our path to a comprehensive suite
of U5, derivatives licenses

q-"f' Saram IR AV

Lead the Market in Tokenization of
Real-World Assets

Widan our takenization solutions to meet our
offering:

| » Ohbtain LS. and international licenses to

create, trade, and promote tokenized assets

| + Leverage existing strengths from stablecoin

SUCCASS to New asset classes

RWA Tokenizatlon TAM
[ Az of 1131726
I 2030 Forecest

Expand Information Services &
Other Offerings

Grow Indices Market Lead:

+ Drive adoption of CoinDesk 5 and CoinDesk
20 as the top proprietary digital asset
benchrmarks

+ Extend lead as the preferred provider of
single-token digital asset benchmarks

Make CoinDesk an Essential Service:
+ Expand sudience and enhance media

coversge & data to capitalize on cross-sell
opporiunities across the enterprise




Exchange Momentum Driven By Options Adoption

From Launch to #2 in One Quarter Leading Challengers in BTC Options Open Interost.

s

l Surpassed $9B in BTC options trading EEE
volume in less than 80 days and =
reached an all-time open interest high =
of ~$48' -

ObunEy - 0NN RBnance  CMEGroup

CERIF MeeTh BaeD Ma-B MM DeAR Dm-D DT DmeM Daed deedT

-with Significant Room For Growth

@" Bullish climbed to #2 in BTC options

R
open interest market share since o
options trading launched? ™

%
1Y

i

Dpeninterest By Exchange
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Powering our Partner's Growth
USD.ai and $CHIP

Bridging Decentralized Finance and
Physical Al Infrastructure Investment:

« USDLai is pioneering anchain Infrastructure Finance by
creating the first decentralized credit pratocol that
connects stablecoin lenders directly to physical GPU
buyers through collateralized loans originated on public
blackehains

Capitalizing on surging demand for Al-driven cash flows,
USD.ai has secured $660m in AUM and built a $1.58 loan
pipeline for 2026 on the back of direct integrations with
global Tier 1 data center operators

-

USD.ai bridges DeFi efficiency with institutional-grade
safety. All credit positions are secured by productive GPU
assets held in bankruptey-remote structures, featuring
standardized eredit terms, third-party verification, and full
onchain transparency

Sarmy D wetn  LTD S ancipar Fordrth o I o refer g3
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Strategic Partnership: Bullish x USD.ai

Deepening Liquidity for Al-Driven Markets: Eullish will be
providing liquidity services for USD.ai-linked RWAs and the
forthcoming $CHIP token, This partnership, along with anticipated
future product development marks a new milestone for Bullish as
we expand our liquidity services offering to the rapidly growing
RWA market.

Strategic Investment in Onehain Infrastructure: As part of the
partnership, Bullish will expand its investment in USD.ai through
the $CHIP token offering. This strategic investment provides
Bullish with direct governance rights and revenue participation
from USD.ai's open-source protocols.




Financials & KPlIs

40 2025 Update




4Q 2025 In-line or Above Guided Ranges

Fipuresin Smilions Lriees a hanvis ncteg

402025 Guidanca vs Actual

Total Trading Velume ($B) 5222

AdJustad Tranzaction Revenus az7a
Subscription, Services and Other 546 $47.0 to $53.0 +
Total Adjusted Revenue 925
Adjusted OPEX 431 $48.0 1o $50.0 v
Adjusted EBITDA 44.5
Margin % 48.1%
AdJusted Nat Income $28.9
tatem "
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Income Statement and KPls
Figumesin Smiliong Lniess o horvse noted

10924 2034 3034 4034 1428 A 3018 4338
Fmancial Metrics [Eh)°
Audposted Trarcactian Reverug F445 54D 4328 410 532 420 241 267 379 307
Subecnpoon b Sevices Revera aa 258 ns nur =3 Bl 493 546 555
Reealiation of digital assets held as ivestments & Gther! o2 [s1s] oz a5 as 0.6 o5 23
Total Adpisted Revenue 55 EDF 435 852 238 624 IGE] 2BES
Adiusted Operating Expenaas 395 69 394 K19 =32 ATS 1342
Adiusted EBITOA 4.0 $1.7 $158 $821 EIEF] 286 43
i 62% 7% 87% Faak e a74% 278
Firanca Expenses $E8 538 sio7 5102 ke S524
Tawelleet o adjusted nel income el ore Lares 00 an o) ] oo [sh)] (s1v]
Diorect arlon end amonizston oLhir 12 ]} 0.5 L] 0E [vk:) A
Aduated Net nsame 539 548 {531 0 s21 SRE
1 i 73 Ta% 7O0%) T3 345 8%
Koy Porformance lndicatars
BTG Price [daby avernge, '000s) £534 547 £510 £633 £669 £60.5 $9a6 £iraa £i000 s
Exchange HFts
Arrazalized BT Volatilitg (SPOT) 250K 4l 251% 220% A35% L] A5.3% 260N A0.5% T3
Avg, Dadly Tradng Vied [SPO T, M) Sl EA[E] LIELTS L0229 4535 25505 E L SLzn EEET
Bug Daily Trading Vel (PERR, £4) 83828 23614 33316 33563 $3383 $243E 51826 S12E0 2300 50523
BuTigh OFEXMetnics
HepdooLr an 367 342 ksl 383 LO6 405 Ev) Ji3 gl
CeirDetk bzights
CarDesk com fotal pagesiews {milion) a8 334 W5 M5 a2 ma G4 a7 s 1[5
CarDeskcomn manthly unique visitors {million] 7o al a8 as an a1 9 7 a0 29
e
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Bullish Adjusted Operating Expense Summary

Bullish Adjusted Operating Expense

Apuresin Smilions unies o harvise notod

(_)End of period total Headcount2

- —.
37l 367 (342 388 406 (408) (309) ()

iy
$49.2 5489 $47.9 5481
34
8.7
536.9 s
64
B.O
8.8
1324 2024 a0 1325 2035 025 4025
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Digital Asset Balances

Digital Asset Balances — 4Q25

Ending Price as of 12/31/2025' 588662 $2.984
Unies (in 000s)
Digital assets held = intangible assets 5.2 4.8
Digital assets held - inventories 17 77
Loan and other recelvable - digital assets 32 1.7
Digital assets held - financial assots - -
Invastrments in financlal assets 22 -
Total 233° 4.2
USD Balance (& Millions)
Digital assats held - intangible assets £14481 H14 £78 %4 1,537
Digital assats held - inventories 157 23 5 1] 208
Loan and other roceivable - digital assats 283 5 156 2 446
Digital assats held - financial assets - - 963 75 1038
Invastrents in financial assots 195 - - 2097 404
Total £2,076 542 £1,213 301 $3,632
(-1
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Post-Quarter Performance




January 2026 Exchange Update

Monthly Metrles Report fer January 2026

[Unaudted)
2026 2026
Jan Feh Mar Age May Jun Jul Aug Sep Ot Nov Dec Jan
(B - in ilons]
Trading Volume (5B)
Spot - BTC HE 0.9 43.2 02 3za 1.9 20.8 18.2 164 38.2 8.4 269 25
Spot - ETH 18.3 19,2 149 109 120 9.5 1.1 12.8 aa 181 131 96 B.4
Spd - Stablecoin 1.4 20.9 17.0 133 10.3 8.1 12.9 8.6 &1 196 16.4 136 1.2
Spot - Other 4.8 38 27 22 26 24 4.0 45 4.1 4.6 4.4 2.9 3.4
Total Spot 7 T4.8 TR 65.5 57.6 19 48.8 44.3 373 7.5 75.3 52.2 454
Options 0.0 0o oo 28 6.2 4.8
Ferpeiual i3] 7.8 3.0 G2 58 4.1 5.0 4.6 22 aa 27 246 2.0
Total Trading Yolume 80y 32.6 8.7 723 634 44.0 238 48.8 8.6 BO.G 0.3 61.1 52.2
Average Trading Spread {bps)]
Spdt 214 1.57 1.87 1.65 1.55 1.58 1.76 255 1.96 1.75 1.84 1.82 174
Options 100 0.93 1.29 1.3 1.66 1.9
Perpoiual {1060 {i41) (2.33) (1L.47) (0.86) {1.22)  {0.80) (0.683) 0.21 [2.67) {0.13) 10.20) (D61}
Average Trading Spread 1,80 1.65 1.47 1,36 1.32 1,32 1.52 235 1,86 1.58 1,85 17 1.67
Monthly Average Volatility
1 48% 44% Stfs 4450 s 28% 2T% 28 230 1% 455 30 5%
ETH 60% TB% B8 T0%% 7% 4% Bd% 6% 42% 8% 68% 53% 46%
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2026 Full Year Guidance

Fipuresin Smilions Lriees a hanvis ncteg

2025 Actuals v. 2026 Guidance $5&0 Revenue, Adj. Operating Expenses, and Finance Expenses

— = [ | o W e N ot
,.19%’3"“"“‘
—/‘——"’;‘235,0

Subacription, Sarvices and COthar

Adjuzted Revenue {584) e
5488 5546
Aggusted Transas ban Revenis 1307 — §328
Suhsciiptian Services and Other 1577 25000 2200
Total Adjusted R 2986 ;
i il 1738 10'78 3928 1928 5 2025 2026 Forecast
Adjusted Operating Expanzes. ’ﬁﬂ_ﬂ‘r_—-—*
: $220.0
: 51542
$4932 5490 5478 5461 :
Adjusted ESITDA (M) H
Adgusted Operating Expensas 1542 200 :
Total Adjusied EBITDA 843 q°25 9°25 = ] 40'15 2018 2026 Forecast
4 Growth
Adjusted Netncome (SM} Finance Expensas : s56.0
" : §62.4
Tox elfect of pojusted net income belose taxes o) '
Depraciation and e Eation, athe 1 102 5133 139 5148 ;
Fnange Expanses 524 E00 510 I
Adjusted Het bcome (SM) 38.8 10'25 20°15 015 40'15 ' 2025 2026 Foracact
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Net Liquid Assets & Cash Flow

Fipuresin Smilions Lriees a hanvis ncteg

5446 53,720
$404 Cs289)
5206 ! | $2880
$1038 (5581}
51,537
588
Crzhand Digitel Digital Inveztments Lean & Qrazs O Exshange Borrawings Hut Linuid Azzuts
Gl Aspats Meld Asats ald imFinencisl other Liguid Capital and ssof
Equivalents —intargible - Financinl - Inveniceiaz Azzals Recaivakle Azzals Borrowings 120
ATsate Arzals Digital Azsats fram related parties
Cash 50 - - - - 03 (56) - 580
Dt - - - - - - - - 1561 {560
Steklacoins - kL] 553 16 4 15 Lar (o - m?
BTC 1 - 144 - ut 155 B3 2075 {157) - 313
ETH ! - K - 3 = g 41 23) =2 3
Cthers - a ) i 05 2 i) {ii} - 186

=
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Bullish Revenues Model

RIREVENUE

L
H

N'SERVICES &

e

w -
= =7 Bullish = Adjustad
|; E Exchange Volumeas x Spread L J Faas = tronsaction revenue
X2
E G Balances
E ‘?f Bul IiSh Subscriptian + ® + Performance Liquidity services
= Liquidity Services foe based upside revenue
= q ¥ . Yiokd
i H Asset-linked Indices related = _,
I: COTI'IEtECSEl; AU E S foo % + data reverue | = Indices revenue
w _
w
2 :
o E' CoinDesk Subscribars ”® Subscription price = = Data rovenuo
- Data
=
o]
=
s .
2 E‘ COIHDES_I( # of Ads ® Cost per ad = Medla revenus
(o] Media
w
=
CoinDesk # of conference Ticket Sponsorship & 2
i: Events attendeos price *  otherrevenue = Events ravenue

Note: Formules depiapsd represe il 8 Simpified rew oY ELTSh revenue mode!

=
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Condensed Consolidated Statements of Profit or Loss and Other Comprehensive Income/(Loss) (Unaudited)

i thowmands, ruonpd per share data)
Thier manths cnded Decomber 31, Trvao sainiles snded Dvormbr
s a4 Tas T8l
e sales I oeSG6mm 3 a1 MEGE § i
Cost of digial ssscts derscogaised [REE i X3T .71 0Ty 1250, M, 720}
bt rrvrmes S 1447 [t LR
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Nt pecad relsted soms and changs in 3 vakis of porpendsd fetenes on e
Eachange ) 3228 m (Em
Chasge = fair vakee of isvestmedt in faincial sty (105555} .38 (IR 2453
Adminivirstne caponars. 48276 (X0 (EELIE)
bt expenses (] (1263%) LAy
Fisasas evpanss (14912} (1059 e
Change in i vakse of derrvaives (3L {12867 W (1L P
Change s fuir vahue of fmancial labdiny m FVIFL Ll (13950 L0 43.330)
e rumme sl b fones s ian 5 sl 8 [ETT | AL § 550
Incurmc tax benefie ieponss ] 158 (LT e (LT )
Nt i (Bew | 3 ASA5T) § e § (TS § 564
Adiributable bs
Urmmen of the (evap. o6, ) inan el wa
Npa-comradling i [ ] A EM.TEg Lm?
R ee——— 5w 8 ISR 5 a3 WS
AMBi e barinsd ¢ i (Al
Ticrns than will st he sabwoquemtly reclassificd w profit or b
Revakestion of dipital macts ekl 2 invetments, (12506} TS P 1
S valer gam thome o financaal hshilriss degraeed s s PVIPL srtunabls o
chamges in covdit risk 13%0 (A% (s (18,330}
L] (R ER ] L ] 1
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Condensed Consolidated Balance Sheets (Unaudited)
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Non-IFRS Measures Summarized
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Reconciliation of non-IFRS measures
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Gross and Net Liquid Assets

Figures in § thousands
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Reconciliation of Adjusted Operating Expense
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Reconciliation of Adjusted Fully Diluted Shares Outstanding

Sharesin thousands
Mon-IFRS Adjusted Fully Diluted Shares Outstanding (Unaudited)
As of
December 31

Ordinary shares outstanding 150,834
Vested BMC1 Class A and Class B Shares 4796
Vested Options 2,342
Vested RSUs 165
Shares repurchased under Treasury stock method {vested) ' [ALE)]
Sub-total Diluted Shares Qutstanding (vested) 157,018
Unvested BMC1 Class A and Class B Shares 2,230
Unvested Options 3,503
Shares repurchased under Treasury stock method {unvested) ' (1,674)
Adjusted Fully Diluted Shares Qutstanding 161126
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Definition of Certain Metrics

Adjusted transaction revenes is a non-IFRS financial messurs intended to capture the faes and trading spreads sarnad froem cusiomars trading oa cur Exchange. We dafine adjusied transactianal revenwe as (i) the pertion of
"Cigial asset saley”, 03 regoiled in secordanse winh RS, auribulabde to digitel asse1 sales an gur Exchange, less (i) the "Con of digitel ossens derecognized” excludng sweh cosls irom s3les on venuas other than the Exclhange,
plus (jiil the chargrinar vatsa of digtal assot inventarios, asiing fram purchase of digital nssets on cur Exchange (included within reparted *Changa in Fair value of, net"), phis {iv) trarsaction income (includod within roparied
“Qiher revarues’, plus {v) ret spread ralaied ingame and change infair value of perpateal fuivres anthe Exchanga,

Vo oxcludo digital assot sales, and tho melated cost of digital assois dorecognrized from trading aciivity on warues ather than cur Exchange. Wa also pxclude subscription and servicos revore [includad within reported athor
reveraes) in each case this approash i internded to ensure that our adjustad rersastion revenue maic reflests the core parlommanca of aurradng cp=rations end pravides 8 clearer und erstanding of our butiness astivices e
our Excharge

Wihile we mekode change in fair valus of digital ass et imventonies, spechically the bid-alter spread earned fTom the purehase of &ignal 82528 on cur Exchangs, 08 pam af ouf adjiated Wansactian fevenLs, we 4a nat inclugds athes
reparted changes in Fair vakie, zuch as zubsequent rempasuromert s and marksta=market acjustments. This is becouze these remeasurements, inchuding impaiment kazzes o under intangible assets, are not considored part of
our orgoing business aparations and donot align with car intentien ta avoid taking dirgctional tradng pasitions.

Adjusted revenua is a nan-IFRE financial moaswro intended to rofiect tho rovenues gencrated by cur trading and information scevices and alsc from cur investirg activities, Wo define adjusted revenuo os odjusted transactian
reverue, plues (i) subscription and services revenus, which is included in reparied other rewenues and includes interest snd revenues from CoirDesk and CCO#1a, plus (i) for pericds prior to 2024 onty, charge in fak walue of
investment in financial assets, phus (i) the net inceme dram DeFi pratocals exchuding the Fair vahue change of underlyirg digitsl assets, thatis reparted under OCL

Specificaly, pejusted revenue nokides the leas end ueding sprepds earred from customees wading on our Exchangs, excludes goirs or fosses leemhe remeasurement of our & gits! ssets end includes other fees such Bs interest
and reverus from CoinD esk and CCOota businesses that we acgquined in Novernber 2023 and October 2024 respectively.

Adjusted EBITDAis calcuated as income((las) after tax adjusted 10 oxchude:

= chgitad psset sales and the o5t of digihal assets derecognized on oiher verwes, 85 thess ransactions do net cirectly reflect the coem octivities of liguidity provision and clism facifitasien on our Exchange Excluding
these is mtended w0 enatre thataur Adusted ERTOA femoing focisted on te lanansental dperalans that diive i business;

+  goins or lossas drom the remeasurement of our digital assots, as these assets are held to facilitate cliont trading rather than for proprictary trading purpases. Such romeasuremnent roffects mark=tosmarket {MTH]
adjistments inchading the impairment lesses of undes intangible a3s6ts that are notpart of aur anpeng business cperations and o nat sign with our intention tesvald taking directzonsl radig pasitans. The primary
Tecus ol aur business modal s to pravide bgudny and daaliise client vanssctions onour Exchangs, with the key parfarmance mewss baing the bid-aHer spread earred lom digital asset spat wanssctions. Includirg
MTH adpstrmants wauldintroduca valasility that is not reflactive-af cur core cperatianal performance and coud mislead stakoheldors sbout the trun drivors of aur Busines s

= cerainnon-cash charges such 83 share-based compensatian expenses end depreciation and emaortization becsuse the amoura of such espentes in any specific pariod may nat directly camelace (o the undertlyirg
perfarmane & of sur business cperatians

+  pravisicn For ar banafit fram incama tax and finance expansas;

= chargein lar value of Gerivatives and financial kability a1 FYTRL

+  the change in faF value of investments infirancial asscts related to digital asset funds. These investments ara nat central to our come operations, as thoy do nat dinectly corfribute to cur prmary business ocinities of
Liquad ity peavisicn and clignt facilitation Tha fair value changes are primadily criven by the mark-to-maeket (MTM} adjustmenis of the undetying digial assets within the funds, Including thesa lar value changes would
miretuee volatity of Gl aasels thal dess not peuralaly repredert the aperatonsl metries thel & mdiative of our business parleimense. Our core eparating parlonmense fosuses an providing liguidity and
facilitating chers fransactians, and wa oim 1o aveid taking dirctional rading pesitions;

= certainscquisiticn-related and integration osts pssocinted with business combinaticns, vaeious restruc ieing and acher costs. and goodsil impairment charges, 81 of which seo not normal oparating eep enses, These
adjistments aid i he compaiabilly of our iesults sciess peiiads. Aceuisitian ielated easts inglutle ameunt s paid 1o redeem saquirees’ umvested share-based compensation awaids logsl, sscounting valuation, and
dup diigence costs. Integration costs include advisory and ather prefessiaral services or corsulting feos necessary to integrate soguired businesses, Rostructuring and ethor cocts that are nat reflective of aur care
busingss operating espensss moy inchide SEverance Costs, camingent lassas, impairment changes, and cenain ligaticn and regulatory charges; and

= the net ncome fram DeFi protecols, exchudng the {ar value change of underlying digital assets, whichis a compenent of the "Revalmbon ol as investments” under OCL Deploying aur digital assets in these protocols
arg & strategic companant of aur business medsl providing additional yield and erhanzing our liquidity managemant capabifties. Including this not incoma in Adjustod EATDA reflacts the performance of aur

*-_-,f' EWREIALE N BITVIGE and BLPPOITS our 16SUS £n Care oparaticnl.




Definition of Certain Metrics (Cont'd)

Adjusted net inconel(lass) is coleusted as incomal{lons) after tax sdpated by (he Shme sOpEUment iteme taken mio sccount for determinng sdpuited EDTDA, with further adpsirmant to add back firance espenie and
degreciation and amertizotion and reduced by tax effect aof the adjustiments.

Adjusted aperating expense is caleulated by toking total cperating expenses (which includes Admini: i el and Other e Jand excludng Mems we do not corsider represemative of aur core, ongaing
oparating parfarmance. These exzliecad nems Stack-basad compensation axpense, Depeaciaton &d smartizatian axpense, and Cerainn Non-racurring evpansas.

Wa baliave Adusied Openting Expense is 8 wseful supplamental messwure for investors, & it provides 8 clearar viaw of our gpesationsl efficiency by removing non-cash expenses [depraciation, amoriization, and stock-basad
cermgensation] and sther tems natindisstive of engaing business trends Maragement uses this mestue to aasess business perdeimance and Lo plan Tor futire patiods.

Subscription, senvices & ather revenue is 4 nan-FRS Inancial measw e intended to pravide a camprehieraneg visw of our diverse revenue sbreams beyend eane iransaction feas and spreods. This measure nchdes revenue
fram lending and liquidity services, such as nterest earned Fram fhird-party lending arrangements like credii lina Facilitios and marginloans intorest on our awn cash and staklgcains, feos Fram ligudity servizesand pramational
Ingorne, snd revenues from CoinDesk servites such o sponsorthips, event sdmissions, and ndex date leersing feen It a0 incofporanes the net ingome drom Defl protocols (excledng eny der vebie changes of tha underlying
digital assets). Ths nen-IFAS measue & caltuated by taking “Subseription and services revenue” (as seperted within the “Other revenues™) and adding "Het mcome fram Defi pratocals, exchuding the fai walue change ©f
underlying digital assets” (a5 reported within “Revaluationof as invastmenis®), By carsolidating thess varigus ingome sources, we baliave this moasura gffers a mesa distingt view of the growth and parfarmanca of our service-
iz rted Daaineas Ines, Separats e ouf Soie Yansatiar-ba ted revendes

Trading waluma repeetents the notional vikie of trades, ie, the proguet of the GUantity o 033213 ansacted snd the ade peite ot e Ume e SPA HANABETION Wwhs sxesiled The quantity repreterts the sl US. dallar
equivalont value of matched Erades tranzacted botwoon a buyer and soller thravgh our platform during the pericd af measuroment.

Awverege daily volume represonts the tatal Tmdng Valume dar tho opplicable period divided by tha nember of trading daysin such poricd

Averoga trading spreadroprosents tofal comemizsions aarred Fram transactions an the Bullish Excharge tor the paricd, exprossed in bass paints (bps) of the trading volume for the pariod. Managomont roviess this moiric,
which reflects the cost of rading n the Bullish Excharge. charges in fair velus of perpetusl fuures, and rebates, for maight inte the average revenus generated per unit of rading volume on our platfarm

Groas Liquid Assets i3 defined o3 the sum of {1 Dignal sssets held — iversones, (1) Dighel sssets held — mtangible assets, (i) Diginel sszens held — firancial sssets, {rh Loans snd acher recervebles — chgitel Bases (v)
Insestments in financial aszets, and {vi} Cash and cash equivalent=.

Met Liquid Assets is dofined as Gross liquid assets, reduced by (i) Digital assets held = invomaries, (i) the portian of Digital assets held = financial nssets an aur Excharge, (i) the pertion of Cash and cosh equivalerts an our
Exchangs, (iv) Boerowings, (v) Borowings from ralated parties, and (vi) Digital assets lean payable,

Adjustad Fully DIuted theres Qutstanding is dofined as Qedirary shares outstanding plus (i} the vested and vavested partien of 8MCI Class A and Class @ shames s corverted into Qrdinary shares (5] the vested snd

wivestad particn af eutaland ng oplions alsuring 41 aptions are exereited lor Ordinay shares (r)the vesred dad urvested partisn ol REUS cutlstanding that have nol yet Been delveded ks (iv] the aumber ol Oidmary saies
Bullizh would b able 10 repurchase at market price with the proceeds from tho oxerciso of wosted and urvestod cptions,
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