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Disclaimer

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. We intend such forward-looking statements to be covered by the safe harbor provisions for forward-looking 
statements contained in Section 27A of the Securities Act of 1933, as amended and Section 21E of the Securities Exchange Act of 1934, as amended. All statements other than statements of historical fact are forward-looking statements. These 
statements include, but are not limited to, statements regarding our future operating results and financial position; anticipated future expense and investments; the expected growth, performance, and economics of the Gemini Credit Card program 
and related receivables portfolio, including purchase volume, accounts, receivables balance, yield, interchange, payment rates, utilization, delinquencies, charge-offs, fraud losses, funding costs, and spread; expectations relating to our key financial 
and operating metrics; our business strategy and plans; our ability to originate, service, and manage a credit card portfolio and execute underwriting, credit line management, and collection strategies; expectations relating to legal and regulatory 
proceedings; expectations relating to our industry, the regulatory environment, market conditions, trends and growth; expectations relating to customer behaviors and preferences; and our market position and product option. The words “believe,” 
“may,” “will,” “estimate,” “potential,” “continue,” “anticipate,” “intend,” “expect,” “could,” “would,” “project,” “plan,” “target,” and similar expressions are intended to identify forward-looking statements. Forward-looking statements should not be read 
as a guarantee of future performance or results and will not necessarily be accurate indications of the times at, or by, which such performance or results will be achieved, if at all.  Forward-looking statements are based on management’s 
expectations, assumptions, and projections based on information available at the time the statements were made. These forward-looking statements are subject to a number of risks, uncertainties, and assumptions, including, among others: our 
ability to successfully execute our business and growth strategy and generate future profitability; market acceptance of our products and services; our ability to further penetrate our existing customer base and expand our customer base; our 
ability to develop new products and services; the ability to to obtain applicable regulatory approvals; the success of any acquisitions or investments that we make; the effects of increased competition in our markets; our ability to stay in 
compliance with applicable laws and regulations; stock price fluctuations; market conditions across the cryptoeconomy, including digital asset asset price volatility; and general market, political, and economic conditions, including interest rate 
fluctuations, inflation, tariffs, instability in the global banking system, economic downturns, and other global events, including regional wars and conflicts and government shutdowns. It is not possible for our management to predict all risks, nor can 
we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements we may make. In light of these 
risks, uncertainties, and assumptions, our actual results could differ materially and adversely from those anticipated or implied in the forward-looking statements. Further information on risks that could cause actual results to differ materially from 
forecasted results are, or will be included, in our filings we make with the Securities and Exchange Commission from time to time, including our Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q. Except as required by law, we 
assume no obligation to update these forward-looking statements, or to update the reasons if actual results differ materially from those anticipated in the forward-looking statements.

Forward-Looking Statements

Market and Industry Data
This presentation may include market and industry data, forecasts, and other statistical information. Unless otherwise indicated, information concerning the Company’s industry and the markets in which it operates, including general expectations, 
market position, market opportunity, and market size, are based on management’s knowledge and experience in the markets in which the Company operates, together with currently available information obtained from various sources, including 
publicly available information, industry reports and publications, surveys, our users, trade and business organizations, and other contacts in the markets in which the Company operates. Certain information is based on management estimates, 
which have been derived from third-party sources, as well as data from internal research. In presenting this information, the Company has made certain assumptions that it believes to be reasonable based on such data and other similar sources 
and on the Company’s knowledge of, and experience to date in, the markets in which the Company operates. While the Company believes the estimated market and industry data included in this presentation is reliable, such information is 
inherently uncertain and imprecise. Market and industry data is subject to change and may be limited by the availability of raw data, the nature of the data gathering process, and other limitations inherent in any statistical survey of such data. In 
addition, projections, assumptions, and estimates of the future performance of the markets in which the Company operates are necessarily subject to uncertainty and risk due to a variety of factors, which could cause results to differ materially 
from those expressed in the estimates made by third parties and the Company. Accordingly, you are cautioned not to place undue reliance on such market and industry data or any other such estimates.

Trademarks
“Gemini” and the Gemini logo are registered trademarks of Gemini Space Station, Inc. All other names are trademarks and/or registered trademarks of their respective owners.
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The Gemini Credit Card

The Strategic Value of a Gemini Card

Card-led acquisition content

Unique customer acquisition wedge 
with an everyday, no-fee, 
top-of-wallet credit card that earns 
crypto on every purchase.

Low CAC flywheel

Ecosystem card partnerships (Ripple 
and Solana) lower acquisition costs 
with community led engagement
and social virality.

Integrated ecosystem engagement

Credit card and Exchange form one unified 
customer experience. Users earn and 
transact across card and exchange 
products, reinforcing retention and 
engagement.

Lifetime value driver

Cardholders hold higher balances on 
platform, participate in more product lines, 
and have a higher ARPU than non-card 
users

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall
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Receivables Growth
Growth story

Gemini strengthened controls in Nov 2024 to drive 
performance improvement and position the card for 
growth

We enhanced servicing and underwriting 
capabilities, and subsequently invested in card 
marketing to scale the program

The result: card receivables balance grew over 63% 
QoQ to approx. $140MM in 3Q25, with over 115,000 
open accounts and $350MM in quarterly 
transaction volume (as of 9/30/25), while credit 
performance has meaningfully improved

Catalysts

Growth strategy emphasizes levers that are 
synergistic with the crypto exchange: 

● Q3: Launched XRP edition 
● Q4: Released Solana edition and introduced  

SOL auto-staking rewards across all cards

Future growth emphasizes improving the user 
acquisition funnel 

Investment in 
marketing & 
operations

Changes to 
controls

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall

Unpaid Principal Balance and FICO
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Gemini strengthened underwriting and servicing in Nov 2024 to drive performance improvement and position the card for 
growth

Underwriting and Servicing

● Exhausted losses from accounts onboarded during 
2022/2023 fraud events

● Closed or reduced lines on over 1,600 2022-vintage 
accounts onboarded under old KYC & credit procedures

Clean up of legacy accounts [25 Q3] Underwriting and servicing decisions upgrades

● Improved transaction monitoring to reduce fraud losses 
on early MoB accounts

● Experian Credit Bust Out (CBO) model implementation 
in limit assignment

● Credit line increases strategy for strong performing 
accounts on books more than 90 days

● Improved collections with TrueML, an industry leader in 
AI and digital collections

● Insourced key servicing process in late ‘25 and early 
‘26 including customer service, disputes and 
collections

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall
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Payment rate: > 90%

Cardholder and Portfolio Statistics

Super-prime, transactor-dominant credit portfolio. The below Portfolio metrics are supported by vintage-level analysis, where 
applicable, to limit obfuscation by the recent portfolio growth

Annualized yield: 12%

Average credit limit: $9.1k

WA FICO: 767

Cardholders Portfolio

Utilization rate: 13%

Active Accounts: 90k

Total Txns: $1.7Bn

Total Prin Payments: $1.5Bn

Open Accounts: 119k

Total Interest Payments: $21.2MM

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall
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The vast majority of portfolio growth stems from the addition of new users

User Growth

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall

Open Accounts and Unpaid Principal Balance
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Gemini has continued refining its underwriting, targeting higher FICO borrowers

Cardholder FICO

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall

Portfolio FICO (2023+ Originations)
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Payment rates have structurally increased year-over-year. Vintage-level analysis suggests the shift may be driven by the higher 
WA FICO of cardholders

Principal Payment Rate

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall

Portfolio Principal Payment Rate Vintage Payment Rate by MOB
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The portfolio has become less reliant on credit-driven yield as it leans more transactor-heavy. The lagged variable is 
intended to remove the denominator effect; expected steady state finance charge yield is now 12%

Portfolio Yield

Annual Yield

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall
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Gemini has moved toward a more proactive approach to credit limit management, even as the portfolio skews to higher quality borrowers

Credit Line Management

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall

Average Cardholder Credit Limit
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Card usage has been relatively constant and in line with the industry average of 15% utilization for borrowers with a 
FICO score between 740-799

Portfolio Utilization

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall

Portfolio Utilization
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Loss rates decreased over 2025, as an increasing share of the portfolio was originated following recent underwriting 
improvements, with substantial reduction in fraud rates

Credit Performance

● The lagged series above attempts to isolate the underwriting 
component

● Fraud rates improved materially following the underwriting 
adjustments in Nov 2024

Changes to 
controls

Annualized Loss Rate (Incl Lag) Annualized Loss Rate (Excl Fraud)

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall
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Vintage Level Performance Metrics

The improvement in credit performance is driven by more recent vintages, with trends expected to continue as these vintages 
season and with the addition of new vintages

Vintage DQ30+ by MOB

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall
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+12%  
Finance Charge Yield

+12%  
Interchange

-6%  
Cost of Funds

-5%  
ACNL

-1%  
Servicing

Master Trust Waterfall (Illustrative)

12%  
Net Excess Spread

Product and Portfolio 
Overview

Cardholder + Portfolio
Statistics

Credit 
Performance

Master Trust Waterfall

17
Information shown is for illustrative purposes only



GEMINI SPACE STATION, INC

18


