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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Board of Directors and Shareholder of Coinbase Financial Markets, Inc. 

Opinion on the Financial Statement 

We have audited the accompanying statement of financial condition of Coinbase Financial Markets, Inc. 
(the "Company") as of December 31, 2025, and the related notes (collectively referred to as the "financial 
statement"). In our opinion, the financial statement presents fairly, in all material respects, the financial 
position of the Company as of December 31, 2025, in conformity with accounting principles generally 
accepted in the United States of America. 

Basis for Opinion 

The financial statement is the responsibility of the Company's management. Our responsibility is to 
express an opinion on this financial statement based on our audit. We are a public accounting firm 
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are 
required to be independent with respect to the Company in accordance with the U.S. federal securities 
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB and in accordance with auditing 
standards generally accepted in the United States of America. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statement is free of 
material misstatement, whether due to error or fraud.  

Our audit included performing procedures to assess the risks of material misstatement of the financial 
statement whether due to error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the 
financial statement. Our audit also included evaluating the accounting principles used and significant 
estimates made by management, as well as evaluating the overall presentation of the financial statement. 
We believe that our audit provides a reasonable basis for our opinion. 

Critical Audit Matters 

Critical audit matters are matters arising from the current-period audit of the financial statement that 
were communicated or required to be communicated to the board of directors and that (1) relate to 
accounts or disclosures that are material to the financial statement and (2) involved our especially 
challenging, subjective, or complex judgments. We determined that there are no critical audit matters. 

Report on Supplemental Schedules 

The accompanying supplemental schedules of Computation of Net Capital Pursuant to Regulation 1.17 
Under the Commodity Exchange Act, Schedule of Segregation Requirements and Funds in Segregation for 
Customers Trading on US Commodity Exchanges Pursuant to Section 4d(a)(2) of the Commodity Exchange 
Act, Schedule of Secured Amounts and Funds Held in Separate Accounts for Foreign Futures Customers 

Deloitte & Touche LLP 
555 Mission Street 
Suite 1400 
San Francisco, CA, 94105 
USA 

Tel:   +1 415 783 4000 
www.deloitte.com 
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Pursuant to Regulation 30.7 Under the Commodity Exchange Act, and Schedule of Cleared Swaps 
Customer Segregation Requirements and Funds in Cleared Swaps Customer Account Under 4d(f) of the 
Commodity Exchange Act as of December 31, 2025, (collectively “the supplemental schedules”) have 
been subjected to audit procedures performed in conjunction with the audit of the Company's financial 
statement. The supplemental schedules are the responsibility of the Company's management. Our audit 
procedures included determining whether the supplemental schedules reconcile to the financial 
statement or the underlying accounting and other records, as applicable, and performing procedures to 
test the completeness and accuracy of the information presented in the supplemental schedules. In 
forming our opinion on the supplemental schedules, we evaluated whether the supplemental schedules, 
including their form and content, are presented in compliance with Regulation 1.10 under the 
Commodity Exchange Act. In our opinion, such schedules are fairly stated, in all material respects, in 
relation to the financial statement as a whole.  

San Francisco, CA 
February 26, 2026 

We have served as the Company's auditor since 2021. 
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!L>>2�UVU%HSSVBHISL�H>>L?>�@U/L=�69D6�BLN@SH?PVU�)
)/�PU.S@/L/�PU�
?V?HS�H>>L?>
7LML==L/�?H_L>$�UL? � �.�
A=L;HP/�L_;LU>L> � )$�,,�

3?XXLT>�HYYL>Y�?TKLX�36C3�ALN?RH>PUT�'%'- � ��1$1�-�

CU>HR�RPHIPRP>PLY�VLX�Y>H>LSLT>�UM�MPTHT.PHR�.UTKP>PUT � )/.$,1/�

#L?�.H;P?HS �� '�)��).�

6OH=NL>�HNHPU>?�UL?�.H;P?HS � �)�

4/5@>?L/�UL?�.H;P?HS �� '�)��
-�

!L>�.HVP>HR�XL;?PXLK�?YPTN�XPYQ$IHYLK�XL;?PXLSLT>0

4TV@U?�VM�.@>?VTL=�HU/�=P>R�THPU?LUHU.L�TH=NPU �� 0�$01/�
0 �VM�.@>?VTL=�=P>R%IH>L/�=L<@P=LTLU? � .$/)��

4TV@U?�VM�UVU%.@>?VTL=�=P>R�THPU?LUHU.L�TH=NPU
0 �VM�UVU%.@>?VTL=�=P>R%IH>L/�=L<@P=LTLU? � b�

.��UM�.?Y>USLX�HTK�TUT$.?Y>USLX�XPYQ$IHYLK�XL;?PXLSLT> � .$/)��

"PUPT@T�/VSSH=�HTV@U?�=L<@P=LTLU? � )$(((�
:=LH?L=�VM�?OL�HIVAL�=L<@P=LTLU?> � .$/)��

5B.LYY�TL>�.HVP>HR �� '�,�,���

DOL=L�H=L�UV�TH?L=PHS�/PMML=LU.L>�IL?BLLU�?OL�HIVAL�.VT;@?H?PVU�HU/�?OL�6VT;HUD�>�
.V==L>;VU/PUN�@UH@/P?L/�9V=T�)%9B%96"�MPSPUN


3UPTIHYL�6PTHT.PHR� HXQL>Y��9T.%
B?VVRLSLT>HXC�9TMUXSH>PUT
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B.OLK?RL�99
B.OLK?RL�UM�BLNXLNH>PUT�AL;?PXLSLT>Y�HTK�6?TKY�PT�BLNXLNH>PUT�MUX�3?Y>USLXY�CXHKPTN�UT�

DB�3USSUKP>C�5B.OHTNLY�#?XY?HT>�>U�BL.>PUT��K�H��(��UM�>OL�3USSUKP>C�5B.OHTNL�1.>
4L.LSILX�)'��(
(�

�PT�>OU?YHTKY�

BLNXLNH>PUT�XL;?PXLSLT>Y0
#L?�SL/NL=�IHSHU.L2
6H>O �� )/,$.-1�
#L?�@U=LHSPaL/�;=VMP?�"SV>>��PU�V;LU�M@?@=L>�.VU?=H.?>�?=H/L/�VU�H�
.VU?=H.?�TH=RL? � ".$1.(��

!L>�5;?P>C��KLMP.P>� �� ',-�,���
4..V@U?>�SP<@P/H?PUN�?V�H�/LMP.P?�HU/�H..V@U?>�BP?O�/LIP?�IHSHU.L>$�
N=V>>�HTV@U? � )(�

1SU?T>�XL;?PXLK�>U�IL�YLNXLNH>LK �� ',-�-
��

6?TKY�PT�YLNXLNH>LK�H..U?T>Y0
7L;V>P?L/�PU�>LN=LNH?L/�M@U/>�IHUR�H..V@U?>2
6H>O �� )�-$10.�
"H=NPU>�VU�/L;V>P?�BP?O�.SLH=PUN�V=NHUPaH?PVU>�VM�.VU?=H.?�TH=RL?>
6H>O � )$,-��
#L?�>L??SLTLU?�M=VT�"?V��/L=PAH?PAL>�.SLH=PUN�V=NHUPaH?PVU>�VM�.VU?=H.?�
TH=RL?> � �)�
#L?�L<@P?PL>�BP?O�V?OL=�96">
#L?�SP<@P/H?PUN�L<@P?D � 0.$.)1�

CU>HR�HSU?T>�PT�YLNXLNH>PUT �� ((��
-��

5B.LYY�M?TKY�PT�YLNXLNH>PUT �� �,�)-
�

 HTHNLSLT>�>HXNL>�HSU?T>�MUX�LB.LYY�M?TKY�PT�YLNXLNH>PUT �� )-$(((�
5B.LYY�M?TKY�PT�YLNXLNH>PUT�U@LX�SHTHNLSLT>�>HXNL>�HSU?T>�LB.LYY �� �'�)-
�

DOL=L�H=L�UV�TH?L=PHS�/PMML=LU.L>�IL?BLLU�?OL�HIVAL�.VT;@?H?PVU�HU/�?OL�6VT;HUD�>�
.V==L>;VU/PUN�@UH@/P?L/�9V=T�)%9B%96"�MPSPUN


3UPTIHYL�6PTHT.PHR� HXQL>Y��9T.%
B?VVRLSLT>HXC�9TMUXSH>PUT
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B.OLK?RL�999
B.OLK?RL�UM�BL.?XLK�1SU?T>Y�HTK�6?TKY�8LRK�PT�BLVHXH>L�1..U?T>Y�MUX�6UXLPNT�6?>?XLY�

3?Y>USLXY�#?XY?HT>�>U�ALN?RH>PUT�)
%-�DTKLX�>OL�3USSUKP>C�5B.OHTNL�1.>
4L.LSILX�)'��(
(�

�PT�>OU?YHTKY�

#L?�SL/NL=�IHSHU.L�%�MV=LPNU�M@?@=L>�HU/�MV=LPNU�V;?PVU�?=H/PUN�%�HSS�
.@>?VTL=> �� b�

#L?�@U=LHSPaL/�;=VMP?�"SV>>��PU�V;LU�M@?@=L>�.VU?=H.?>�?=H/L/�VU�H�
MV=LPNU�IVH=/�VM�?=H/L � b�

"H=RL?�AHS@L�VM�V;LU�V;?PVU>�.VU?=H.?>�;@=.OH>L/�">VS/��VU�H�MV=LPNU�
IVH=/�VM�?=H/L � b�

!L>�L;?P>C��KLMP.P>� �� a�

4..V@U?>�SP<@P/H?PUN�?V�H�/LMP.P?�HU/�H..V@U?>�BP?O�/LIP?�IHSHU.L>�%�
N=V>>�HTV@U? � b�

1SU?T>�XL;?PXLK�>U�IL�YL>�HYPKL�HY�>OL�YL.?XLK�HSU?T>�$�!L>�
�P;?PKH>PTN�5;?P>C �� a�

CU>HR�M?TKY�PT�YLVHXH>L�YL.>PUT�)
%-�H..U?T>Y �� a�

5B.LYY��KLMP.PLT.C��BL>�1YPKL�MUX�BL.?XLK�1SU?T> �� a�

 HTHNLSLT>�CHXNL>�1SU?T>�MUX�5B.LYY�M?TKY�PT�YLVHXH>L�YL.>PUT�
)
%-�H..U?T>Y �� a�
5B.LYY��KLMP.PLT.C��M?TKY�PT�YLVHXH>L�)
%-�H..U?T>Y�U@LX��?TKLX��
SHTHNLSLT>�>HXNL>�LB.LYY �� a�

DOL=L�H=L�UV�TH?L=PHS�/PMML=LU.L>�IL?BLLU�?OL�HIVAL�.VT;@?H?PVU�HU/�?OL�6VT;HUD�>�
.V==L>;VU/PUN�@UH@/P?L/�9V=T�)%9B%96"�MPSPUN


3UPTIHYL�6PTHT.PHR� HXQL>Y��9T.%
B?VVRLSLT>HXC�9TMUXSH>PUT
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B.OLK?RL��9E
B.OLK?RL�UM�3RLHXLK�BAHVY�3?Y>USLX�BLNXLNH>PUT�AL;?PXLSLT>Y�HTK�6?TKY�PT�3RLHXLK�BAHVY�

3?Y>USLX�1..U?T>�DTKLX��K�M��(��UM�>OL�3USSUKP>C�5B.OHTNL�1.>
4L.LSILX�)'��(
(�

�PT�UTLY�

#L?�SL/NL=�IHSHU.L
6H>O �� "1��

#L?�@U=LHSPaL/�;=VMP?�"SV>>��PU�V;LU�.SLH=L/�>BH;> � b�

6SLH=L/�>BH;>�V;?PVU>
"H=RL?�FHS@L�VM�V;LU�.SLH=L/�>BH;>�V;?PVU�.VU?=H.?>�;@=.OH>L/ ��

!L>�L;?P>C��KLMP.P>� �� (��

4..V@U?>�SP<@P/H?PUN�?V�H�/LMP.P?�HU/�H..V@U?>�BP?O�/LIP?�IHSHU.L>�%�
N=V>>�HTV@U? � 1�

1SU?T>�XL;?PXLK�>U�IL�YLNXLNH>LK�MUX�.RLHXLK�YAHVY�.?Y>USLXY �� ))�

4LVUYP>LK�PT�.RLHXLK�YAHVY�.?Y>USLX�YLNXLNH>LK�H..U?T>Y�H>�IHTQY
6H>O �� )$((($(�.�

 HXNPTY�UT�KLVUYP>�AP>O�KLXP@H>P@LY�.RLHXPTN�UXNHTPDH>PUTY�PT�.RLHXLK�
YAHVY�.?Y>USLX�YLNXLNH>LK�H..U?T>Y
6H>O ,$111$1.�

3RLHXLK�YAHVY�UV>PUTY
FHS@L�VM�V;LU�.SLH=L/�>BH;>�SVUN�V;?PVU�.VU?=H.?> ��

CU>HR�HSU?T>�PT�.RLHXLK�YAHVY�.?Y>USLX�YLNXLNH>PUT ,�


�
)'

5B.LYY��KLMP.PLT.C��M?TKY�PT�YLNXLNH>PUT �� ��������.�

 HTHNLSLT>�>HXNL>�HSU?T>�MUX�LB.LYY�M?TKY�PT�.RLHXLK�YAHVY�
YLNXLNH>LK�H..U?T>Y �� '�


�


�
5B.LYY��KLMP.PLT.C��M?TKY�PT�.RLHXLK�YAHVY�.?Y>USLX�YLNXLNH>PUT�
U@LX��?TKLX��SHTHNLSLT>�>HXNL>�LB.LYY �� ��������.�

DOL=L�H=L�UV�TH?L=PHS�/PMML=LU.L>�IL?BLLU�?OL�HIVAL�.VT;@?H?PVU�HU/�?OL�6VT;HUD�>�
.V==L>;VU/PUN�@UH@/P?L/�9V=T�)%9B%96"�MPSPUN


3UPTIHYL�6PTHT.PHR� HXQL>Y��9T.%
B?VVRLSLT>HXC�9TMUXSH>PUT
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