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vision real at global scale, starting with US stocks.
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When we launched Robinhood Stock Tokens on Robinhood Chain just
over two months ago, giving investors outside the U.S. onchain exposure
to U.S. stocks and ETFs, we didn’t anticipate how strongly they would
resonate.

As adoption has grown, it’s been fascinating to watch the questions
move from the fundamental—can we build them, and will anyone care?
—to the more technical: What's the right structure? Should companies
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| B0 =0 F HoodBIEAR : $THFRIBROSTSIR, MEILE (120) MABEH  TEFARS:

—MESEENERG: EEHBLERFE1994-20002 R EHE8AI, HOODRECEER L iXFREa

R ER SCHW# 1t &1L FEBAN W E Bl ACAGR
1994-2000 £ 5 BE A +1,740% / 51.6% +223% / 18.3% +28.2% BULA28.5%, HE52.1%, FEXRFH44.1%, X 517.9%
2001-2011 A KR EHM. fR1T1E -54.0% / -6.8% +17.5% / 1.5% -8.2% BUTA-2.6%, #FE1.4% HE-1.6%, X5-8.2%
2012-2020 HF-5 R FRRFRMIEREL +424.7% [ 20.2% +259.4% / 15.3% +4.3% BUWAL11.2%, #FE19.1%, HEL.0% X5H5-11.7%
2021-2025 TDAS F IR EHA +101.1% / 15.0% +96.2% / 14.4% +0.5% BUIA8.7%, £FB11.9%, HE11.9%, X54.5%

HOODFHSHIIAICE

2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 gE1E

B 3E 5 A $52 $50 $52 $36 $29 $31 $21 $27 $25 $27 $25 $39 $40 $37 $61 $56 $66 $86 $94 $82 $129 $391
Y 2y -44.2% -38.6% -59.6% -25.0% -13.8% -12.9% 19.0% 44.4% 60.0% 37.0% 144.0% 43.6% 65.0% 132.4% 54.1% 46.4% 95.5%

AR B $165 $164 $163 $127 $113 $124 $124 $133 $127 $124 $121 $154 $182 $202 $222 $240 $265 $304 $314 $260 $342 $1,220
Y 2y -31.4% -24.3% -23.8% 47% 12.4% 0.0% -2.4% 15.8% 433% 62.9% 83.5% 55.8% 45.6% 50.5% 41.4% 8.3% 29.1%

g 257 S UL A $233 $51 $48 $54 $58 $51 $39 $38 $31 $23 $43 $126 $81 $61 $358 $252 $160 $268 $221 $134 $100 $723
v 2Y -75.1% 0.5% -18.7% -29.6% -46.6% -54.9% 10.3% 231.6% 161.3% 165.2% 732.6% 100.0% 97.5% 339.3% -38.3% -46.8% -37.5%

Bt ZERKRA (FEHEH) $1 $2 $1 $1 $2 $2 $2 $9 $10 $11 $11 $10 $24 $19 $31 $35 $48 $72 $147 $147 $205 $571
Br 2 KA R I (ATIRE) $451 $267 $264 $218 $200 $207 $185 $207 $193 $184 $200 $332 $330 $322 $682 $585 $541 $735 $777 $623 $777 $2,912
v 2y -55.6% -22.3% -29.9% -5.3% -4.0% -11.1% 8.3% 60.7% 71.2% 74.5% 240.3% 76.2% 64.1% 128.6% 13.9% 6.5% 43.6%

b 7 BIA $68 $63 $63 $55 $74 $128 $167 $208 $234 $251 $236 $254 $285 $274 $296 $290 $357 $456 $411 $359 $389 $1,615
5 fth Bg A $46 $35 $35 $26 $42 $25 $27 $26 $59 $31 $35 $35 $70 $44 $46 $54 $93 $88 $96 $85 $143 $412
k3% A & $114 $98 $99 $81 $116 $153 $194 $234 $293 $282 $271 $289 $355 $318 $342 $344 $450 $544 $507 $444 $532 $2,027
2y 1.6% 55.9% 96.4% 188.9% 152.6% 84.3% 39.7% 23.5% 21.2% 12.8% 26.2% 19.0% 26.8% 71.1% 48.2% 29.1% 18.2%

=08 WA (ATIHE ) $565 $365 $363 $299 $316 $360 $379 $441 $486 $466 $471 $621 $685 $640 $1,024 $929 $991 $1,279 $1,284 $1,067 $1,309 $4,939
2y -44.0% -1.2% 45% 47.3% 53.4% 29.4% 24.4% 41.0% 41.0% 37.2% 117.2% 49.6% 44.8% 100.0% 25.4% 14.9% 32.1%

3z ZIKA GH 20.2% 26.9% 27.2% 27.1% 36.7% 42.5% 51.2% 53.1% 60.3% 60.5% 57.5% 46.5% 51.9% 49.7% 33.4% 37.0% 45.4% 42.5% 39.5% 41.6% 40.6%




. . 2 N =2 . =P S=el: 0N DECADEX
] HoodchaingRobinhoodBIBAREIEH4? : Bull caseREBERR R AR
4 = kFk1-24F 533%
= 1l BEAR BASE BULL
BRI A $391 $218.01 $391 $516 bear caseZ 88 LitpErb e KEkls, baseildE1FIINIELE, bull caseiEZETEINEE
Y2Y -44.2% 0.0% 32.0%
R Z A $1,220 $837.53 $1,220 $1,368 bear case&H8 LIPREHmARIE, baseldE1FUIAELE, bull caselBLEIEINFE
Y2Y -31.4% 0.0% 12.1%
MFZERMIZZUA $723 $468 $723 $978 bear caseRIFFANREIELE, base caseidE1FIINIELE, bull caseFEINQ3-QUAFINEE
Y2Y -35.3% 0.0% 35.3%
Hihz 5 KA $571 $438 $571 $704 bear caseEIMNQ3-QUAFNZEE, base caseiTETFUINIELE, bull caseRmiAFPMNEEUELE
XS A ST $2,912 $1,960.42 $2,905.00 $3,566.79
Y2Y -32.7% -0.2% 22.5%
JERZKA
EFBUTA $1,615
Hihlg A $412
EXZWMAEIT $2,027 $2,939.15 $3,091.18 $3,243.20
Y2Y 30% 35% 40% IERBNT EREFITEIES0%, TEIFEFIIBIE3IS%, TE1FEFIIILEI40%
22T $4,939 $4,899.57 $5,996.18 $6,809.99
Y2Y -0.8% 21.4% 37.9% ?
IERZRIASLE 60.0% 51.6% 47.6%
bull caseif A2 14HTRIEps30, base caseAIM{EAIps22, bear case21-244919(E8.5
{h{E $41.65 $135.26 $213
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I Open question: BIELRFENE? e
MNESHIAERR, WTEE
BTC+Circle?
BTC+Circle+Coinbase+Hood?

Fidie.

MRobinhoodchainBIFRERR, EITE
T1: Robinhood

T2: ETH, UNI, LIT, »xxx 1
T3: Pons, Long, xxxx
T4: LHiI=fMemeff5? ? ?

Fidie.
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