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out Solut;’ons

s Silvergate
Exchange Network

Available 24/7, the SEN is a global
payments platform that enables
real-time transfer of USD between
our digital curency exchange
customers and our institutional
investor customers

Stablecoin
5;{ Infrastructure

Enables 24/7 real-time
conversion of USD

into and out of digital doliars
on the blockchain

Digital Currency Other Customers
Exchanges

Exchanges through which digital Companies developing new
currencies are bought and sold; protocols, platforms, and
includes OTC trading desks and applications; mining operations;
digital-first retail platforms and providers of other services
Hedge funds, venture capital funds, private equity funds,
@ family offices, and traditional asset managers investing in

digital currencies as an asset class

830 Customers

Collateralized Lending
b

SENM Leverage provides
secure, institutional-grade
access fo capital through USD
loans collateralized by bitcoin

Digital Asset
Custody

Safeguards and stores bitcoin
and other digital assets
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Stablecoin Infrastructure

Foreign Exchange

Cash Management

SEN Leverage

Silvergate Lending
Exchange Asset Management
Network
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Trader enters Exchange uses
into an the SEN to
Agresment with - transfer USD to
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borrow USD o leverage
deposit at account on its
Exchange platform
TRADER EXCHANGE

LN -
\ ~ Trading Acthy ’/

SEN USD Transfer

coinbase

Q

P

Q}\" Y

SILVERGATE
EXCHANGE NETWORK
(SEN)

&

&
%ﬁ Gd‘

sisausD

Select Large Institutional Participants

Fidelity /
DIGITAL ASSETS |Ce

-?1_' NORTHERN

\l}J TRUST +%MassMutual

' PayPal ©CMEGroup

Nz AHACIENTIR, DIHHASH 2IMRIIE

4 Mirae Asset Securities Research

Az AHACIENTI, DIHHASH 2IMRIIE

Az AHAOIENTI, DIHHASH IMRIIE



2021.12.3 Blockchain | QI+ NFT, 0|Zd0| O|2{C}

w

4% 0]

n

HHAO|E IS AH2 Thda A S0 Mt 7Hit=A| 3ot ALt Xt 108 19
Of WHESH327| A& UHOMT 0iE 51782 Z2i2 EPS 0.88F2{2 7IMMA(IE 48.5H
b &2, EPS 0.75E2)S a0t tiE2 HAH| 126%Lt S718t +X|0.

|-EI

=& HH0|E IO 2H0| 7hatl AlFe| #s0| et S20] #HE = e d2 =
40 Mz 7t Olg /152 eiXlo| S0, 280 E 0 d87580] &2 7hdet

I Aol 871 SEME 112iotH, HHAOIE JHLES &X HidM= A&E 7ts-d0] 3.

3 10. #HAHOIE uE: 2718 W=

(442 USD)
60

51.7
50
40
30 | 22.89

20

10

1019 2019 3019 4Q19 1Q20 2020 3Q20 4Q20 1021 2Q21 3Q21

A= HHOIE I, DIHHAISH 2| MRPHIE

T 1. AHHOIE HIjE: £7)E Al

= Operating Income EBT = Net Income
(842t USD)
35

30
25
20
15
10

1019 2019 3019 4Q19 1020 2020 30Q20 4Q20 1021 2021 3021

Nz HHHOIE FHI, DIZOINSH 2IMIIME

Mirae Asset Securities Research 5



Blockchain | T 11} NFT, 0|Zd0| Of2Hct

2021.12.3
2 AL SHO[X[0]l AIME BZOIM RIS 5 ASFLICE
ARNS B 4 GODR SN} AMQ HEHL M5 53
SOIE T240] SHUEK! A0 Chet X MAATIS SUNR2 NRE 4 YL

oA A TXIAE
|2 2 HERRE 912 0\, PAPF 1 FEOl
3 2

- 2021.12.3 [Blockchain: 3213} NFT, 0|Z{0] DJ2HCHoIM 221F Xt LICE

K20l sigohk= HEL0]
5t A O|= X
tRUCE TEtN & ZAEAARE O

A

ey |
T M
fAL] of2t Gl0f 2T =A| X HES 4 GiEUCE

S E

2 TARARIRE GA| 2MRMED} Mz
AEHOILt SXN7 (0] Chst 25 2 SA7| B
2 ZARRIRY KEARES A0 ooz

Mirae Asset Securities Research

6



