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This prospectus relates to the registration of the resale of up to 114,850,769 shares of our Class A common stock by the stockholders identified in this prospectus, or the
registered stockholders. Prior to the listing of our Class A common stock on the Nasdaq Global Select Market there has been no public market for our Class A common stock.
Unlike an initial public offering, the resale by the registered stockholders is not being underwritten by any investment bank. The registered stockholders may elect to sell their
shares of Class A common stock covered by this prospectus, as and to the extent they may determine. Such sales, if any, will be made through brokerage transactions on the
Nasdaq Global Select Market at prevailing market prices. For more information, see the section titled “Plan of Distribution.” If the registered stockholders choose to sell their
shares of Class A common stock, we will not receive any proceeds from the sale of such shares.

We have two classes of common stock, Class A common stock and Class B common stock. The rights of the holders of Class A common stock and Class B common
stock are identical, except with respect to voting and conversion rights. Each share of Class A common stock is entitled to one vote. Each share of Class B common stock is
entitled to twenty votes and is convertible at any time into one share of Class A common stock. The holders of our outstanding Class B common stock hold approximately
99.2% of the voting power of our outstanding capital stock, with our directors, executive officers, and 5% stockholders, and their respective affiliates, holding approximately
60.5% of the voting power of our outstanding capital stock. Prior to any sales of shares of Class A common stock, a registered stockholder who holds Class B common stock
must convert their shares of Class B common stock into shares of Class A common stock.

No public market for our Class A common stock currently exists. However, our shares of Class A common stock and Class B common stock (on an as-converted basis)
have a history of trading in private transactions. Based on information available to us, the low and high sales price per share of Class A common stock and Class B common
stock (on an as-converted basis) for such private transactions during the first quarter of 2021 (through March 15, 2021) was $200.00 and $375.01, respectively. The volume
weighted-average price per share for the first quarter of 2021 (through March 15, 2021) was $343.58. For more information, see the section titled “Sale Price History of our
Capital Stock.” Our recent trading prices in private transactions may have little or no relation to the opening public price or the subsequent trading price of our shares of Class A
common stock on the Nasdaq Global Select Market. Further, the listing of our Class A common stock on the Nasdaq Global Select Market without underwriters is a novel
method for commencing public trading in shares of our Class A common stock, and consequently, the trading volume and price of shares of our Class A common stock may be
more volatile than if shares of our Class A common stock were initially listed in connection with an underwritten initial public offering.

On the day that our shares of Class A common stock are initially listed on the Nasdaq Global Select Market, the Nasdaq Stock Market LLC, or Nasdaq, will begin
accepting, but not executing, pre-opening buy and sell orders and will begin to continuously generate the indicative Current Reference Price (as defined below) on the basis of
such accepted orders. During a 10-minute “Display Only” period, market participants may enter quotes and orders in Class A common stock in Nasdaq’s systems and such
information is disseminated, along with other indicative imbalance information, to Goldman Sachs & Co. LLC, or Goldman Sachs, and other market participants (including the
other financial advisors) by Nasdaq on its NOII and BookViewer tools. Following the “Display Only” period, a “Pre-Launch” period begins, during which Goldman Sachs, in its
capacity as our designated financial advisor to perform the functions under Nasdaq Rule 4120(c)(8), must notify Nasdagq that our shares are “ready to trade.” Once Goldman
Sachs has notified Nasdaq that our shares of Class A common stock are ready to trade, Nasdaq will calculate the Current Reference Price (as defined below) for our shares of
Class A common stock, in accordance with the Nasdaq's rules. If Goldman Sachs then approves proceeding at the Current Reference Price, Nasdaq will conduct price
validation checks in accordance with Nasdaq rules. As part of conducting its price validation checks, Nasdag may consult with Goldman Sachs and other market participants
(including the other financial advisors). Upon completion of such price validation checks, the applicable orders that have been entered will then be executed at such price and
regular trading of our shares of Class A common stock on the Nasdaqg Global Select Market will commence. Under the Nasdagq rules, the “Current Reference Price” means: (i)
the single price at which the maximum number of orders to buy or sell our shares of Class A common stock can be matched; (ii) if more than one price exists under clause (i),
then the price that minimizes the number of our shares of Class A common stock for which orders cannot be matched; (iii) if more than one price exists under clause (ii), then
the entered price (i.e. the specified price entered in an order by a customer to buy or sell) at which our shares of Class A common stock will remain unmatched (i.e. will not be
bought or sold); and (iv) if more than one price exists under clause (iii), a price determined by Nasdaq after consultation with Goldman Sachs, J.P. Morgan Securities LLC, or
J.P. Morgan, Allen & Company LLC, or Allen & Co., and Citigroup Global Markets Inc., or Citigroup, in their capacity as financial advisors, Goldman Sachs, J.P. Morgan, Allen
& Co., and Citigroup will exercise any consultation rights only to the extent that they may do so consistent with the anti-manipulation provisions of the federal securities laws,
including Regulation M (to the extent applicable), or applicable relief granted thereunder. The registered stockholders will not be involved in Nasdagq’s price-setting mechanism,
including any decision to delay or proceed with trading, nor will they control or influence Goldman Sachs, J.P. Morgan, Allen & Co., and Citigroup in carrying out their roles as
financial advisors. Goldman Sachs will determine when our shares of Class A common stock are ready to trade and approve proceeding at the Current Reference Price
primarily based on consideration of volume, timing, and price. In particular, Goldman Sachs will determine, based primarily on pre-opening buy and sell orders, when a
reasonable amount of volume will cross on the opening trade such that sufficient price discovery has been made to open trading at the Current Reference Price. For more
information, see the section titled “Plan of Distribution.”

We have applied to list our Class A common stock on the Nasdaq Global Select Market under the symbol “COIN.” We expect our Class A common stock to begin trading
on or about , 2021.

We will be treated as an “emerging growth company” as that term is used in the Jumpstart Our Business Startups Act of 2012 for certain purposes until we complete this
listing. As such, in this prospectus we have taken advantage of certain reduced disclosure obligations that apply to emerging growth companies regarding selected financial
data and executive compensation arrangements.

See the section titled “Risk Factors” beginning on page 15 to read about factors you should consider before buying shares of our Class A common stock.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or passed upon the
accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.
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You should rely only on the information contained in this prospectus or contained in any free writing prospectus filed with the Securities and
Exchange Commission, or SEC. Neither we nor the registered stockholders have authorized anyone to provide any information or to make any
representations other than those contained in this prospectus or in any free writing prospectuses we have prepared. Neither we nor the registered
stockholders take responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. The
registered stockholders are offering to sell, and seeking offers to buy, shares of their Class A common stock only in jurisdictions where it is lawful to
do so. The information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this
prospectus or of any sale of the Class A common stock. Our business, financial condition, operating results, and prospects may have changed since
that date.

For investors outside of the United States: Neither we nor any of the registered stockholders have done anything that would permit this offering
or possession or distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United States. Persons
outside the United States who come into possession of this prospectus must inform themselves about, and observe any restrictions relating to, the
offering of Class A common stock by the registered stockholders and the distribution of this prospectus outside of the United States.



ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement on Form S-1 that we filed with the SEC using a “shelf” registration or continuous offering
process. Under this shelf process, the registered stockholders may, from time to time, sell the Class A common stock covered by this prospectus in
the manner described in the section titled “Plan of Distribution.” Additionally, we may provide a prospectus supplement to add information to, or
update or change information contained in, this prospectus (except for the section titled “Plan of Distribution,” which additions, updates, or changes
that are material shall only be made pursuant to a post-effective amendment). You may obtain this information without charge by following the
instructions under the section titled “Additional Information” appearing elsewhere in this prospectus. You should read this prospectus and any
prospectus supplement before deciding to invest in our Class A common stock.

As used in this registration statement, the term “registered stockholders” refers to the stockholders with shares registered hereunder pursuant to
the table appearing in the section titled “Principal and Registered Stockholders” and their pledgees, donees, transferees, assignees, or other
successors-in-interest.



Glossary to the Cryptoeconomy

Throughout this prospectus, we use a number of industry terms and concepts which are defined as follows:

Address: An alphanumeric reference to where crypto assets can be sent or stored.

Bitcoin: The first system of global, decentralized, scarce, digital money as initially introduced in a white paper titled Bitcoin: A Peer-to-Peer
Electronic Cash System by Satoshi Nakamoto.

Block: Synonymous with digital pages in a ledger. Blocks are added to an existing blockchain as transactions occur on the network. Miners
are rewarded for “mining” a new block.

Blockchain: A cryptographically secure digital ledger that maintains a record of all transactions that occur on the network and follows a
consensus protocol for confirming new blocks to be added to the blockchain.

Cold storage: The storage of private keys in any fashion that is disconnected from the internet. Common cold storage examples include
offline computers, USB drives, or paper records.

Crypto: A broad term for any cryptography-based market, system, application, or decentralized network.
Crypto asset (or ‘token’): Any digital asset built using blockchain technology, including cryptocurrencies, stablecoins, and security tokens.

Crypto Asset Volatility: Represents our internal measure of crypto volatility in the market relative to prior periods. The volatility of crypto
assets is measured on an hourly basis (using 10 minute price intervals within each hour) for each crypto asset supported for trading on
Coinbase, averaged over the applicable time period (quarterly), then weighted by each crypto asset’s share of total trading volume during
the same time period across a select set of trading platforms, in addition to the Coinbase platform, that operate in similar markets including
itBit, Bitfinex, Bitstamp, bitFlyer, Binance.US, Binance, Kraken, Gemini, Bittrex, and Poloniex.

Cryptocurrency: Bitcoin and alternative coins, or ‘altcoins’, launched after the success of Bitcoin. This category of crypto asset is designed
to work as a medium of exchange, store of value, or to power applications and excludes security tokens.

Cryptoeconomy: A new open financial system built upon crypto.
Customer: A retail user, institution, or ecosystem partner on our platform.

DeFi: Short for Decentralized Finance. Peer-to-peer software-based network of protocols that can be used to facilitate traditional financial
services like borrowing, lending, trading derivatives, insurance, and more through smart contracts.

Ecosystem partners: Developers, creators, merchants, asset issuers, organizations and financial institutions, and other groups building
decentralized protocols, applications, products, or other services for the cryptoeconomy.

Ethereum: A decentralized global computing platform that supports smart contract transactions and peer-to-peer applications, or “Ether,”
the native crypto assets on the Ethereum network.

Fork: A fundamental change to the software underlying a blockchain which results in two different blockchains, the original, and the new
version. In some instances, the fork results in the creation of a new token.



Hodl: A term used in the crypto community for holding a crypto asset through ups and downs, rather than selling it.
Hot wallet: A wallet that is connected to the internet, enabling it to broadcast transactions.
Institutions: Businesses that include hedge funds, small to large financial institutions, and corporations.

Miner: Individuals or entities who operate a computer or group of computers that add new transactions to blocks, and verify blocks created
by other miners. Miners collect transaction fees and are rewarded with new tokens for their services.

Mining: The process by which new blocks are created, and thus new transactions are added to the blockchain.

Network: The collection of all miners that use computing power to maintain the ledger and add new blocks to the blockchain. Most networks
are decentralized, reducing the risk of a single point of failure.

Protocol: A type of algorithm or software that governs how a blockchain operates.

Public key or private key: Each public address has a corresponding public key and private key that are cryptographically generated. A
private key allows the recipient to access any funds belonging to the address, similar to a bank account password. A public key helps
validate transactions that are broadcasted to and from the address. Addresses are shortened versions of public keys, which are derived
from private keys.

Retail users: Individual users with an account on our platform.

Security token: A crypto asset that is a security. This includes digital forms of traditional equity or fixed income securities, or may be assets
deemed to be a security based on their characterization as an investment contract or note.

Smart contract: Software that digitally facilitates or enforces a rules-based agreement or terms between transacting parties.

Stablecoin: Crypto assets designed to minimize price volatility. A stablecoin is designed to track the price of an underlying asset such as
fiat money or an exchange-traded commaodity (such as precious metals or industrial metals). Stablecoins can be backed by fiat money or
other crypto assets.

Staking: An energy efficient equivalent of mining. Stakers use pools of tokens as collateral to validate transactions and create blocks. In
exchange for this service, stakers earn a reward.

Supported crypto assets: The crypto assets we support for trading and/or custody on our platform, which included over 90 crypto assets
as of December 31, 2020.

USD Coin or USDC: A stablecoin issued through the Centre Consortium (co-founded by Coinbase and Circle Internet Financial Limited, or
Circle), backed by fully reserved assets, held by the issuer, and able to be purchased and sold on a 1:1 basis for U.S. dollars.

Wallet: A place to store public and private keys for crypto assets. Wallets are typically software, hardware, or paper-based.

Wallet user: A retail user who has established an account with a username on our non-custodial software-based product. Coinbase Wallet
is an application that allows the user to connect to DeFi applications and self-custody crypto assets. While they operate separately from our
main



platform, wallet users are included in the following key business metrics: Verified Users and Monthly Transacting Users.

For additional information regarding our key business metrics, which include Verified Users, Monthly Transacting Users, Assets on Platform, and
Trading Volume as well as our use of Adjusted EBITDA, a non-GAAP financial measure, see the section titled “Selected Consolidated Financial and
Other Data—Key Business Metrics and Non-GAAP Financial Measure.”
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Econcric Freedom

Coinbase is a compary with an ambiticus vision: to create more ecanomic freadom for every nersan
and business, bveryone deserves acecess to financial services that can helo empower them o creates
a better e far themsalves and their farmilies, Dot today we are a long way from this visfon.

The current financial. system is ffe with high fess, delsys, unegusl sccess, and barrers to innovation.
In gy countras, citizons con't have access to sound money a tunctioning credit system, or even
basic proper by righits, 1 the world econormy ran on a cammaon set af standards, that could not be
manipulated by amy company or country, the waorld would ba a more fair and free place, and human

progress wollt accelarate.

Wi | first read the Biteoin whitepaper back 0 2010, | realized this computer science krealdthrough
g it be the gy to unlack this wisior of the future, Every paymant could be as fast, cheap, and
global as zending an email. Cryotocurrenoy coulo provide the core tenets of economic freedom to
anyone: praperty rights, sound maoney, free trade, and the ability to work how and whene they want,
Econcmic fresdom is a necessary, T nat sufficient, conditicn for human progress, Societies with
grester economic freedom have higher life expectancy and GOP growth, less war and corruption,
hetter treatrment of The envircnment, and highar incamea af the pocrasT 109 of peoplain society.
Higher esconarmic freedorm correlatzs with the kind of societies that we all aspire toe create, Our jobs
at Coinbaze is to help make this future a reality.

Tho Cryptoocanamy

Whial slarted wilth Bilooin has spawned anentire industng wilh countless diffarent blackehains and
tokens, We now have staalecoing, orvacy coins, security tokers, rewsnd tokens, governance tokens,
and smart cartracts Wa're seeing the digitization ot all types ot value ina rew aconamy That we call

the cryplosconormy.

Trading and spaculaticn wers tha first major use cases 1o take off 0 crvptocurrency, just liks people
rushied to buy domain names in the early days of the intemet, But we're now sesing cryptocurenoy
evolve irto something ruch more impertant. Peoole are using cryptocurrency to earn, spend, save,
stake. barrow, lend, vate, and perform many other types of economic activity, Companies are being
funded, getting early customers, and will eventually go public, all on the blockehain, The
cryptonconnmy 18 just getting started. It is not intendad to replace tha traditional econamy, but
instead be a complement ot mach Like email was Lo paper mail. The cryoloeconomy of Ters a mora

glabal, free, and fair alternative to tracitionsl economias that iz native to the intarnet.

& Safe, Trusted, and Easy-to-Use Platform

Coinhase is building the infrastructure to powser the crvptosconamy, helping bring the benefits of
thiz new technology o the world, Today, you could think of our products as a safe anc easy-to-uss
nlatform to by, zell, store, save, spend, and use cryptocurreney. But for many of our customeors, thoy
sirmely think of us as their primary financial account in the cryploeconomy, Cainbass is building a
portfolio of different products and services that connest to this primary financial account, and we're
enabling thind party products and services to be connected as well . We saek to makio all ot our

produsls and services the mest Lrusked and easiest touse in Lthe induslry
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Truat iz eritical when it comes to storing maonay. From the carly days, we decided to focus on
compliznce, reaching out 1o regulators groactively Ta e an educational rescuce, and pursuing
licenses even belore they were needed, We investad heavily incybersecurity, buill novel ey storage
mechanismas, and abtained a cybercrime insurance palicy. We even developed ways for customers to
custacy thafr own oryptocuroncy safoly a0 thoy oidn't nood to trust us at all. Most importanitly, we

[ruilt & culture that dorsn't take shortouts or Ty To make a quick buck.

Eaze of use is cur other major area of focus, Cryptocurrancy s still much too ditficult to uae for the
avarage persan. in the samea way that paople can acoess the internet without understanding now
TCRP wwarks, ar turn on a light switch without understanding how electricity works, they need to be
able to use cryptocurrency without understanding the underlying complexity. We accomplish this
by cortinually finding ways to simplify cur preducts ane pushing for new standards in the incustry
thiat frmprove usatility,

Trust and ease of usa will be as relevant in tern years zs they are today, and ocur work here will never
b clana, We may not always move the fastast, or offor the lowest pricas, but it we accomplishaur
goal of being The most trusted and easiest To Use, CUSTOMENS Wil Sontinue 1o chonss our preducts
and services now and in the future,

Building for the Long Term

It is the very early days of this industry, and Coinbass has always taken & long-term view. We are
auaraly Tocused on dalivering the bast crypto swperience ta our customars, Today, we are invasting
ingrowth because we believe thal scale is critical to achisving the potential of our business madel,

You can expect valatility in our financials, given the price cyeles of the cryptocurrency industry, This
doesrit faze us, bacausa wa've always Taken a long-term perspective on crypto adaprtion, W may
earn 8 profitwhen revenues are high, and we mey Lose money whan revenues are Llow, bul our goal is
to roughly operate the company 8t break sven, smoothed aut over time, for the time being. We are
leaking for lang-torm imveators who bolicws Inocor riszion and will hold threugh prico cyclas.

Cur goal is to build a portfolio of products and services with effcient capital allocation and to
dernonstrate repaatable innovation. VWe have done this befors, taking the profits from cur early
products and sandoes and reinvasting them into new products and services thatwe balieve halp
accelerate our vision of the future, Wawill continue 1o make investments in new products and
gervices when we see g sufficient probability of gaining market Lleadership, Some of thase
investments will pay off, others will not. We will meazure cur preducts and servces and the
effectiveness of aurinvestmants analytically, and shut down products and services that do nat
prrovide expes led relurms, Wewill learm fram our successaes and mistakes, and use thoss learmings Lo
irform our decisicn making in the futurs, We hope this perepective will make us more profitablein

the long run as we soo the full scale of this industry unfold.

Thank yiou,

O )

Brian Arrmstrong
CEC, Coinbase
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PROSPECTUS SUMMARY

This summary highlights selected information that is presented in greater detail elsewhere in this prospectus. This summary
does not contain all of the information you should consider before investing in our Class A common stock. You should carefully
read this prospectus in its entirety before investing in our Class A common stock, including the sections titled “Risk Factors,”
“Special Note Regarding Forward-Looking Statements,” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations,” and our consolidated financial statements and the accompanying notes, provided elsewhere in this
prospectus. Some of the statements in this prospectus constitute forward-looking statements. See the section titled “Special Note
Regarding Forward-Looking Statements.” Unless the context otherwise requires, the terms “Coinbase,” “‘the company,” “‘we,” “us,”
and “our” in this prospectus refer to Coinbase Global, Inc. and our consolidated subsidiaries.

Overview
Coinbase powers the cryptoeconomy.

Our mission is to create an open financial system for the world. Today, the way that we invest, spend, save, and generally
manage our money remains cumbersome, inaccessible, expensive, and regionally isolated. In contrast, the internet has
transformed our society by connecting the world and enabling the seamless exchange of information. The legacy financial system
is struggling to keep pace with the speed of technological advancements in a global and digitally interconnected society, resulting in
the need for a new, natively digital financial system.

We are building the cryptoeconomy — a more fair, accessible, efficient, and transparent financial system for the internet age
that leverages crypto assets: digital assets built using blockchain technology.

We started in 2012 with the radical idea that anyone, anywhere, should be able to easily and securely send and receive Bitcoin,
the first crypto asset. We built a trusted platform for accessing Bitcoin and the broader cryptoeconomy by reducing the complexity
of the industry through a simple and intuitive user experience.

Today, we are a leading provider of end-to-end financial infrastructure and technology for the cryptoeconomy. Customers
around the world discover and begin their journeys with crypto through Coinbase. In the early days of the internet, Google
democratized access to information through its user-friendly search engine, enabling virtually any user with an internet connection
to discover the world’s information. Similarly, Coinbase is democratizing access to the cryptoeconomy by enabling anyone with an
internet connection to easily and securely invest in and use crypto assets.

Customers that start with us, grow with us as they experience the benefits of the open financial system by using crypto-based
products for staking, spending, saving, and borrowing. Today, our platform enables approximately 43 million retail users, 7,000
institutions, and 115,000 ecosystem partners in over 100 countries to participate in the cryptoeconomy:

*  Retail users: We offer the primary financial account for the cryptoeconomy — a safe, trusted, and easy-to-use platform to
invest, store, spend, earn, and use crypto assets.

» Institutions: We provide hedge funds, money managers, and corporations a one-stop shop for accessing crypto markets
through advanced trading and custody technology, built on top of a robust security infrastructure. We also offer a state of
the art marketplace with a deep pool of liquidity for transacting in crypto assets.

+ Ecosystem partners: \We provide developers, merchants, and asset issuers a platform with technology and services that
enables them to build applications that leverage crypto protocols, actively participate in crypto networks, and securely
accept cryptocurrencies as payment.




Bitcoin sparked a revolution by proving the ability to create digital scarcity: a unique and finite digital asset whose ownership
could be proven with certainty. This innovation laid the foundation for an open financial system. Today, all forms of value — from
those natively created online such as in-game digital goods to traditional securities like equities and bonds — can be represented
digitally, as crypto assets. Like the bits of data that power the internet, these crypto assets can be dynamically transmitted, stored,
and programmed to serve the needs of an increasingly digital and globally interconnected economy.

Today, we enable customers around the world to store their savings in a wide range of crypto assets, including Bitcoin and
USD Coin, and to instantly transfer value globally with the tap of a finger on a smartphone. We provide companies with new ways
to transact, incentivize, and reward their users, from offering compounding rewards on savings that pay out by the second to
compensating users for virtually completing tasks through global micropayments.

We power the cryptoeconomy by combining the best of both emerging blockchain technology and traditional finance to create
trusted and easy-to-use products for the industry. We have built a robust backend technology platform to support the global, real-
time, and 24/7/365 demands of crypto asset markets. We invest heavily in regulatory compliance by working with regulators around
the world to shape policy, and have pioneered industry-leading security practices for safeguarding crypto assets. Our early focus on
trust and usability has allowed us to become the primary on-ramp to the cryptoeconomy from the fiat-based financial system.

Our unique approach draws retail users, institutions, and ecosystem partners to our platform, creating a powerful flywheel:
retail users and institutions store assets and drive liquidity, enabling us to expand the depth and breadth of crypto assets that we
offer, and launch new, innovative products and services that attract new customers. Our scale and leadership position draws
ecosystem partners to connect with our millions of customers around the world, further enhancing the value of our platform.

This self-reinforcing dynamic is enabled by our culture of repeatable innovation and continuous investment in our proprietary
technology platform that is purpose built to address the unique engineering, cybersecurity, compliance, and usability challenges of
directly interacting with blockchain protocols. With every turn of our flywheel, we develop a deeper understanding of our customers’
needs and leverage our scalable platform to intelligently design, develop, launch, and market new, innovative products and
services to our customers. This allows us to build a more tailored suite of products and services and enhances the value of our
platform over time. By providing the necessary infrastructure and distribution for our current and future ecosystem partners to build
and extend their reach, we also foster the growth of the ecosystem.

We have seen this flywheel work effectively across our business and we have grown rapidly as a result. As of December 31,
2020, our customers had traded over $456 billion on our platform since inception and stored over $90 billion worth of assets across
our platform. This growth has come with minimal outbound sales and marketing effort — since inception over 90% of our retail users
had found us organically or through word-of-mouth.

Since inception through December 31, 2020, we generated over $3.4 billion in total revenue, largely from transaction fees that
we earn from volume-based trades on our platform by retail users and institutions. For the year ended December 31, 2020,
transaction revenue represented over 96% of our net revenue. We have leveraged the strength of our trading business to scale and
broaden our platform by investing in our flywheel to launch new products and services and grow the ecosystem.

Today, we directly integrate with over 15 blockchain protocols, support over 90 crypto assets for trading or custody, and offer a
suite of subscription products and services that have enhanced the customer value proposition and power of our platform. Retail
users are now engaging with multiple products — across the four quarters ended December 31, 2020, on average, 21% of retail
users who invested also engaged with at least one non-investing product? per quarter. When retail users invested

2 Non-investing products include our Distribute, Stake, Save, Spend, and Borrow & Lend products.




and engaged with at least one non-investing product, we saw average net revenue per retail user increase by approximately 90%.
Although subscription products and services do not currently contribute a significant portion of net revenue relative to our trading
business, we experienced 126% annual growth in revenue from these products and services from 2019 to 2020. We are committed
to growing more stable revenue from subscription products and services, and expect that they will contribute a larger portion of our
total revenue over time as our customers connect with the broader cryptoeconomy.

The overall market capitalization of crypto assets grew from less than $500 million to $782 billion between December 31, 2012
and December 31, 2020, representing a compound annual growth rate, or CAGR,3 of over 150%. Over the same period, our retail
users grew from approximately 13,000 to 43 million. More recently, we have experienced significant growth in the number of
institutions on our platform, increasing from over 1,000 as of December 31, 2017 to 7,000 as of December 31, 2020.

While we have grown rapidly, similar to the evolution of the internet, e-commerce, and prior paradigm shifts in technology, our
journey has not been linear. Our growth has come in waves driven by innovation in the cryptoeconomy and requires long-term
perspective to evaluate our performance. Each wave expands the existing retail user community and further diversifies the
ecosystem by attracting new market participants such as institutions and developers. In the short-term, we experience high
variance in Trading Volume and net revenue between quarters driven by the volatile nature of the crypto asset markets. Over
longer periods, we have experienced clear growth, with median quarterly Trading Volume increasing from $17 billion to $21 billion
to $38 billion in 2018, 2019, and 2020, respectively.

We have grown quickly and in a capital-efficient manner since our founding. For the years ended December 31, 2020 and
December 31, 2019, we generated total revenue of $1.3 billion and $533.7 million, respectively, net income (loss) of $322.3 million
and $(30.4) million, respectively, and Adjusted EBITDA of $527.4 million and $24.3 million, respectively. See the section titled
“Selected Consolidated Financial and Other Data—Key Business Metrics and Non-GAAP Financial Measure—Non-GAAP Financial
Measure” for information regarding our use of Adjusted EBITDA and a reconciliation of net income (loss) to Adjusted EBITDA.

Limitations of Today’s Financial System

Today’s financial system relies upon a patchwork of intermediaries that spans banks, brokers, clearinghouses, custodians,
exchanges, payment processors, and their networks to facilitate money movement, safekeeping, lending, credit, and other capital
markets activity. The trust and reliance on this complex web of intermediaries imposes the following limitations:

* Access. Geographic and socioeconomic factors often limit access to legacy financial infrastructure, such as bank
accounts, that are required to send, store, or receive funds.

+  Efficiency. Multiple administrative layers, including protocols, people, procedures, and infrastructure are required to
facilitate the movement of money, imposing legacy constraints on financial transactions, adding friction, and leading to the
duplication of functions across the value chain.

* Cost. Redundancy and inefficiency result in higher costs for end users.

Many companies in the technology and financial technology industries have recognized and attempted to address some of
these issues. However, these companies have built their products and services on top of the same antiquated financial
infrastructure, effectively porting the limitations, inefficiencies, and costs of the traditional financial system online. As a result, these
solutions do not address the core limitations of the current financial system.

3 Based on publicly available data from the earliest available date. Calculation period is December 31, 2012 to December 31, 2020.




The Need for An Internet of Value

While the internet has transformed how we communicate and purchase goods and services, the existing financial system has
hardly changed. We have reached a tipping point for the need for a new, natively digital financial system.

Crypto deeply integrates the concept of money into the internet ecosystem as a means of value exchange, storage, and unit of
account, effectively creating a resilient internet of value. This enables network participants to transact with each other on the basis
of trust without intermediaries. Crypto enables the digital representation and instant, secure exchange of nearly any asset of value
globally in a manner as fast and seamless as the exchange of information on the internet. Today, over 50 distinct blockchain
protocols support more than 7,500 crypto assets that enable all forms of digital records and transactions, including contracts,
documents, identity, rights, securities, titles, in-game digital goods, and many others, to be controlled programmatically.

Anyone, anywhere with an internet connection can directly access this network of value exchange.

Applications in the Cryptoeconomy are Expansive

A fundamental advantage of the cryptoeconomy is that unlike the traditional financial system that relies on rigid infrastructure,
crypto assets rely on software-based networks built on top of the internet. As a result, crypto assets are easily programmed,
maneuvered, and as frictionless to send and receive as information on the internet.

The inherent programmability of crypto assets enables the creation of “smart contracts,” self-enforcing agreements between
transacting parties directly written into lines of code. Smart contracts represent a step change in the utility of blockchain-based
networks by allowing parties to enter into contractual agreements without the need for a centralized intermediary.

Today, the applications of crypto assets span core financial and non-financial applications:

.

Store of value. Adoption of crypto assets with attributes such as a finite supply, such as Bitcoin, or inherent parity with a
fiat currency, such as USD Coin, have emerged as stores of value around the world.

24/7/365 real-time cross-border payments. Crypto asset markets operate 24/7/365 and facilitate the instant transfer of
value, eliminating the need for any intermediary, siloed payment networks, or specialized infrastructure.

Democratization of financial markets. Blockchain protocols establish a universal source of truth, eliminating
reconciliation workflows, allowing for near instantaneous settlement, enabling capital to flow more freely, and simplifying
transactions that require significant documentation.

Peer-to-peer financial applications (DeFi applications). Crypto assets rely on software-based networks that can be
used to facilitate traditional financial services like borrowing, lending, trading derivatives, and insurance through smart
contracts.

Digital marketplaces for...anything. Crypto allows for the creation of new digital global marketplaces and business
models that were previously not possible by substituting centralized intermediaries with open markets governed by
programmable rules and incentives.

Our Opportunity

Crypto has the potential to be as revolutionary and widely adopted as the internet. The unique properties of crypto assets
naturally position them as digital alternatives to store of value analogs such as gold, enable the creation of an internet-based
financial system, and provide a development platform for




applications that are unimaginable today. These markets and asset classes collectively represent hundreds of trillions of dollars of
value today.

Similar to the early days of the internet, this evolution will take time, but we expect the cryptoeconomy to expand into the
mainstream and touch every individual and business around the world in the coming decades. While we are still in the early stages
of adoption, the market value of exchange-traded crypto assets was already approximately $782 billion as of December 31, 2020.
Our objective is to drive the growth of the overall cryptoeconomy by serving the needs of all consumers who manage their financial
lives on a mobile device, and every institution — large or small — that embraces the emerging internet of value.

We expect our customer base to grow alongside the ecosystem we serve as we continue to support more asset classes and
add more products to our platform. Our objective is to bring crypto-based financial services to anyone with a smartphone, a
population of approximately 3.5 billion people today.

Our Platform

We have developed a complementary suite of products and services that are designed to meet the distinct needs of our
customers as they transact in the cryptoeconomy. Our customers — retail users, institutions, and ecosystem partners — come
together on our platform to create a powerful flywheel for our business.

Our platform and flywheel are powered by a robust backend technology system that enables us to develop, launch, and market
scalable new products and services. Our technology platform includes the following elements:

« 15+ native blockchain integrations and counting. We have developed custom technology and processes to directly
integrate with over 15 blockchain protocols and efficiently support new protocols.

* Advanced cybersecurity and cryptography technology. We have pioneered industry-leading standards for managing
private cryptographic keys and use sophisticated cybersecurity technologies such as multi-party computation to safeguard
a wide range of crypto assets.

*  Proprietary crypto compliance infrastructure. We have built bespoke transaction monitoring systems to analyze crypto
asset transactions in real-time on the blockchain, allowing us to support new products and services.

*  Powerful product experiences. Investments in our technology platform give us the ability to create unique product
experiences for our customers that allow them to easily participate in technically complex parts of the cryptoeconomy.

What Sets Us Apart
We believe the following advantages set us apart from our competitors:

*  We are a market leading brand exclusively focused on the cryptoeconomy. Keeping pace with the breadth and depth
of innovation in the cryptoeconomy requires focus. We have and remain solely focused on building technology to power the
cryptoeconomy since 2012. Our focus allows us to nimbly adapt to quickly shifting trends and support the growth of the
industry. As the cryptoeconomy grows, our competitive advantage grows.

+  We have a trusted platform owing to our heritage of security and culture of regulatory compliance. We are a
financial technology provider that offers services to customers in over 100 countries, and we are proud to be one of the
longest running crypto platforms where customers have not lost funds due to a security breach of the platform. We are also
licensed to engage in




money transmission and virtual currency business in almost all U.S. states and we continue to pursue licensing in select
jurisdictions internationally.

We are the default starting place for new user journeys into the cryptoeconomy. By reducing the complexity of crypto
and emphasizing intuitive product design, we have become a primary on-ramp for customers’ journeys into the
cryptoeconomy.

We have significant scale, securely storing over $90 billion in total assets. \We believe our market leading share of
assets on our platform is a competitive advantage, and that we have a substantial opportunity to build on our customer
relationships by growing with our customers and offering a broader suite of products and services.

We have a robust technology platform that enables unique product experiences for our industry. Our custom
technology platform is built to deal with the real-time, global and 24/7/365 nature of crypto asset markets, enabling us to
rapidly research, develop, and launch new products and features.

We operate a marketplace with one of the deepest pools of liquidity and a network effect. We have a deep pool of
liquidity for exchanging a wide range of crypto assets, supported by a healthy mix of retail and institutional activity.

Growth Strategy

Coinbase grows as the cryptoeconomy grows. We live in a world that is increasingly global, digital generations control a
growing share of the world’s wealth, and each year we see more commerce happening online. Each of these secular trends
supports the growth of the cryptoeconomy and Coinbase. More importantly, we feel we have a tremendous opportunity to actively
drive our business by:

Adding more customers. Any person or business with an internet connection that is looking to access or interact with the
cryptoeconomy can be an active user and customer on our platform. We intend to add more customers by expanding and
growing:

+ touchpoints with our customers to increase adoption and engagement with our products.

» retail user reach through growth marketing.

* institutional sales coverage and trading operations support to better serve large institutional customers.

* ecosystem relationships through targeted community engagement and product development.

» access to our products and services by adding support for geographically local payment methods.

* internationally to broaden local access to the cryptoeconomy.

Expanding the depth and breadth of assets. Any asset or form of value can be represented as a crypto asset and be
supported on our platform, subject to meeting our security, legal, and compliance requirements. We plan to expand the
depth and breadth of assets offered by expanding:

» support for digitally native crypto assets.

+ support for new and novel native blockchain protocol features.

* investments in infrastructure and regulatory clarity to help pave the path for new assets to be represented as
crypto assets.




* Launching innovative products. Any known, and many yet to be created financial and non-financial products can be built
for the cryptoeconomy. We will continue to innovate by providing:

» customers more opportunities to engage with crypto by developing and launching innovative products and services
across our platform.

» partnerships to create more opportunities for our customers to engage in new crypto-based financial transactions.
» technology to help our ecosystem partners better connect and transact with customers.
Summary of Risk Factors

Our business and an investment in our Class A common stock is subject to numerous risks and uncertainties, including those
highlighted in the section titled “Risk Factors” immediately following this prospectus summary. Some of these risks include:

»  Our operating results have and will significantly fluctuate due to the highly volatile nature of crypto.

«  Our net revenue is substantially dependent on the prices of crypto assets and volume of transactions conducted on our
platform. If such price or volume declines, our business, operating results, and financial condition would be adversely
affected.

* A majority of our net revenue is derived from transactions in Bitcoin and Ethereum. If demand for these crypto assets
declines and is not replaced by new crypto asset demand, our business, operating results, and financial condition could be
adversely affected.

+ The future development and growth of crypto is subject to a variety of factors that are difficult to predict and evaluate. If
crypto does not grow as we expect, our business, operating results, and financial condition could be adversely affected.

*  Cyberattacks and security breaches of our platform, or those impacting our customers or third parties, could adversely
impact our brand and reputation and our business, operating results, and financial condition.

*  We are subject to an extensive and highly-evolving regulatory landscape and any adverse changes to, or our failure to
comply with, any laws and regulations could adversely affect our brand, reputation, business, operating results, and
financial condition.

+  We operate in a highly competitive industry and we compete against unregulated companies and companies with greater
financial and other resources, and our business, operating results, and financial condition may be adversely affected if we
are unable to respond to our competitors effectively.

*  We compete against a growing number of decentralized and noncustodial platforms and our business may be adversely
affected if we fail to compete effectively against them.

* As we continue to expand and localize our international activities, our obligations to comply with the laws, rules,
regulations, and policies of a variety of jurisdictions will increase and we may be subject to investigations and enforcement
actions by regulators and governmental authorities.

*  We are and may continue to be subject to material litigation, including individual and class action lawsuits, as well as
investigations and enforcement actions by regulators and governmental authorities, which may adversely affect our
business, operating results, and financial condition.




» If we cannot keep pace with rapid industry changes to provide new and innovative products and services, the use of our
products and services and, consequently, our revenue could decline, and our business, operating results, and financial
condition could be adversely impacted.

» A particular crypto asset’s status as a “security” in any relevant jurisdiction is subject to a high degree 