










































RIVER FINANCIAL INC.
Balance Sheet

As of December 31, 2025

Assets

Current assets:
Cash, cash equivalents, and restricted cash $ 26,055,330
Bitcoin held in reserve, at fair value 44,059,844
Receivable from customers 679,832
Other receivables 2,767,381
Mining receivables, current portion 2,692,406
Prepaid mining costs 244,085
Prepaid and other current assets 537,865
Bitcoin miners held for sale 95,600
Total current assets 77,132,343

Deposits 259,607
Mining receivables - net of current portion 2,217,899
Capitalized software, net 2,647,665
Property and equipment, net 230,665
Right-of-use assets 1,029,426
Total assets $ 83,517,605

Liabilities and Stockholders' Equity

Current liabilities:
Accounts payable and accrued expenses $ 424,906
Amount due to exchanges and liquidity providers 3,607,002
Operating lease liability, current portion 662,544
Interest payable to customers in Bitcoin 562,393
Other current liabilities 391,949
Total current liabilities $ 5,648,794

Long term liabilities:
Deferred tax liability, net 5,025,305
Operating lease liability, net of current portion 675,949
Total liabilities $ 11,350,048

Stockholder's equity
Convertible preferred stock, $0.00001 par value; 10,549,680 shares
authorized; 9,849,113 shares issued and outstanding (liquidation preference
of $52,171,497) $ 52,171,497
Common stock, $0.00001 par value; 23,647,802 shares authorized;
10,126,220 shares issued and outstanding 101
Additional paid-in capital 3,596,737
Retained earnings 16,399,222
Total stockholder's equity 72,167,557

Total liabilities and stockholder's equity 83,517,605



RIVER FINANCIAL INC.
Statements of Operations
As of December 31, 2025

Revenue:
Transaction Revenue $ 2,756,159,183
Mining revenue 1,227,978
Total revenue 2,757,387,161

Cost of revenue:
Transaction cost of revenue 2,727,861,088
Mining cost of revenue 478,647
Total cost of revenue 2,728,339,735

Gross profit 29,047,426

Operating expenses:
Salaries and related benefits 10,280,642
Technology 1,699,226
Marketing 1,584,019
Rent expense 1,491,208
Stock-based compensation 1,433,366
Professional and consulting services 1,137,277
Depreciation and amortization 1,007,861
Regulatory and compliance 946,837
Bank charges and fees 748,457
Travel, meals and entertainment 542,412
Chargeback loss expense 362,490
Other 1,114,503
Total Operating Expenses 22,348,298

Operating Income 6,699,128

Other income (expenses), net
Rental income 1,098,443
Other income, net 779,035
Termination fee income - vendor 58,361
Net realized gain on sale of Bitcoin held in reserve 5,717
Unrealized loss from change in fair value of Bitcoin, net (1,958,173)
Total other income (expense), net (16,617)

Net income before income tax expense 6,682,511
Income tax expense 1,838,618

Net income 4,843,893



RIVER FINANCIAL INC.
Statements of Cash Flows
As of December 31, 2025

Cash flows from operating activities:
Net income $ 4,843,893

Adjustments to reconcile net income to net cash provided by operating
activities:

Depreciation and amortization expense 1,007,861
Net realized gain on sale of Bitcoin held in reserve (5,717)
Unrealized loss from change in fair value of Bitcoin 1,958,173
Revenues from Bitcoin Lightning Network services (107,484)
Revenues from Bitcoin mining rewards (489,753)
Payments made to customers in Bitcoin 5,678,367
Expenses paid with Bitcoin 1,000,696
Amortization of right-of-use asset 858,038
Deferred income taxes, net 1,233,275
Stock-based compensation expense 1,433,366

Changes in operating assets and liabilities:
Receivable from customers 2,325,519
Mining receivables 2,353,584
Other receivables (2,096,979)
Prepaid mining costs 122,035
Prepaids and other current assets (275,306)
Deposits (46,364)
Bitcoin miners held for sale (16,400)
Accounts payable and accrued expenses (96,401)
Operating lease liability (1,001,015)
Interest payable to customers in Bitcoin 318,434
Amount due to exchanges and liquidity providers 1,770,745
Mining deposit payable (1,113,954)
Other current liabilities (572,248)

Net cash provided by operating activities 19,082,365

Cash flows from investing activities:
Purchases of Bitcoin (76,114,256)
Proceeds from sale of Bitcoin 64,559,021
Additions of capitalized software (1,906,656)
Net cash used in investing activities (13,461,891)

Cash flows from financing activities:
Stock option exercises 80,712
Net cash provided by financing activities 80,712

Net increase in cash, cash equivalents, and restricted cash 5,701,186
Cash, cash equivalents, and restricted cash, beginning of year 20,354,144
Cash, cash equivalents, and restricted cash, end of year 26,055,330

Supplemental disclosures:
Income taxes paid $ 665,260


