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Cautionary Statement Regarding Forward-Looking Statements 

Certain statements in this Annual Report on Form 10-K may constitute “forward-looking statements” for purposes of the federal securities laws. Our forward-looking 
statements include, but are not limited to, statements regarding our and our management team’s expectations, hopes, beliefs, intentions or strategies regarding the future. In 
addition, any statements that refer to projections, forecasts or other characterizations of future events or circumstances, including any underlying assumptions, are forward-
looking statements. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” 
“project,” “should,” “will,” “would” and similar expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not 
forward-looking. These forward-looking statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on by any investor as, a 
guarantee, an assurance, a prediction or a definitive statement of fact or probability. Actual events and circumstances are difficult or impossible to predict and will differ from 
assumptions. Many actual events and circumstances are beyond the control of Bitcoin Depot Inc. (the “Company” or “Bitcoin Depot”). Some risks of achieving any of these 
forward-looking statements include: 
 

• changes in domestic and foreign business, market, financial, political and legal conditions;

• general macroeconomic conditions, including interest rates, inflation, changes in tariffs and trade restrictions, instability in the global banking system, economic 
downturns, and other global events, including regional wars and conflicts and government shutdowns;

• failure to realize the anticipated benefits of the Merger (as defined herein); 

• future global, regional or local economic and market conditions; 

• the development, effects and enforcement of laws and regulations; 

• the Company’s business plan and its ability to manage future growth; 

• the Company’s ability to develop new products and services, bring them to market in a timely manner, and make enhancements to its business; 

• market adoption and future performance of cryptocurrencies; 

• anticipated trends, growth rates, and challenges in our business, the price, and market capitalization of crypto assets and in the markets in which we operate;

• market acceptance of our products and services;

• our ability to maintain, expand, and further penetrate our existing customer base;

• future acquisitions of or investments in complementary companies, products, services, or technologies and our ability to successfully integrate such companies 
or assets;

• the effects of competition on the Company’s business; 

• the Company’s ability to issue equity or equity-linked securities, to obtain debt financing or refinance existing indebtedness on satisfactory terms, or otherwise 
raise financing in the future; 

• the liquidity and trading of the Class A common stock, par value $0.0001 per share (the “Class A common stock”), and the warrants to purchase shares of Class 
A common stock (the “Warrants”); 

• the Company’s future financial performance; 

• the Company’s success in retaining or recruiting, or changes required in, its officers, key employees or directors; 

• the outcome of any potential litigation, government and regulatory proceedings, investigations and inquiries; and

• other risks noted in this Annual Report on Form 10-K under the heading “Risk Factors,” and other documents that the Company will file, from time to time 
with the Securities and Exchange Commission (“SEC”). 

 

If any of these risks materialize or our assumptions prove incorrect, actual results could differ materially from the results implied by these forward-looking statements. There 
may be additional risks that we do not presently know or that we currently believe are immaterial that could also cause actual results to differ from those contained in the 
forward-looking statements. 
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In addition, forward-looking statements reflect our expectations, plans or forecasts of future events and views as of the date hereof. We anticipate that subsequent events and 
developments will cause our assessments to change. We specifically disclaim any obligation to update these forward-looking statements except as otherwise required by 
applicable law. These forward-looking statements should not be relied upon as representing our assessment as of any date subsequent to the date hereof. 

These statements are inherently uncertain, and investors are cautioned not to unduly rely upon these statements. As a result of a number of known and unknown risks and 
uncertainties, actual results or our performance of the Company may be materially different from those expressed or implied by these forward-looking statements. 

You should read this Annual Report on Form 10-K and the documents that we reference in and have filed as exhibits to this Annual Report on Form 10-K completely and with 
the understanding that our actual future results may be materially different from what we expect. We qualify all of our forward-looking statements by these cautionary 
statements.
 
PART I
 
Item 1. Business
 
Our Business
 
Business Overview
 
Bitcoin Depot owns and operates the largest network of Bitcoin ATMs (“BTMs” or, “kiosks”) across North America where customers can buy and sell Bitcoin. Bitcoin Depot 
helps power the digital economy for users of cash.
 
Our mission is to bring Crypto to the MassesTM. Digital means and systems dominate the way that consumers send money, make purchases, and invest; however, we believe that 
many people still utilize cash as their primary means of initiating a transaction, either as a necessity or as a preference. These individuals have largely been excluded from the 
digital financial system and associated technological advancements in our global and digitally interconnected society. Bitcoin Depot’s simple and convenient process to convert 
cash into Bitcoin via our BTMs and BDCheckout products, as supported by our full-service mobile app, enables not only these users, but also the broader public, to access the 
digital financial system. Our mobile app includes a buy online feature that connects consumers to a third-party service, Simplex powered by Nuvei, that allows consumers to 
buy Bitcoin without going to a kiosk or using BDCheckout.
 
As of December 31, 2025, our offerings included approximately 9,700 BTMs in retailer locations throughout the U.S., Canada, Australia and Hong Kong, our BDCheckout 
product, which is accepted at approximately 16,300 retail locations, and our mobile app. We maintain the leading position among cash-to-Bitcoin BTM operators in the U.S., 
representing an approximate 23% market share in the U.S., and a strong position in Canada. Our BTMs offer one-way exchange of cash-to-Bitcoin. We also operate a leading 
BTM device and transaction processing system, BitAccess, which provides software and operational capabilities to third-party BTM operators, which generates software 
revenue for the Company.
 
The charts below illustrate the number of BTMs and corresponding market shares for the leading BTM operators in the U.S. and Canada, as of  December 31, 2025 (Note data 
is delayed from our actual active kiosks, please see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” for additional information 
regarding kiosk information.):
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(1) Source: coinatmradar.com as of December 31, 2025. Figures only account for cash-to-Bitcoin ATMs, which results in the exclusion of LibertyX.
 
Our diverse retail locations and intuitive transaction process make us a convenient option for our users, and our predictable minimum monthly rent payments to our retail 
partners where our kiosks are located make us an attractive option for these retailers. We have locations across the U.S., Canada, Australia and Hong Kong at, among others, 
the following type of retailers:

• Convenience Stores and Gas Station Chains: Our largest BTM deployment to date is with Circle K, a convenience store chain with over 9,000 locations in 
North America and over 5,000 stores in Europe and other international markets. We are the exclusive provider and operator of BTMs for Circle K in the U.S. 
and Canada, and as of December 31, 2025, we have installed our BTMs in approximately 800 Circle K stores. As of December 31, 2025, Circle K has provided 
notice that it will not renew its contract with us.  

• Pharmacies and Grocers: In addition to our installed BTMs at pharmacy and grocery chains, we have thousands of additional access points via our 
BDCheckout product. Our BDCheckout locations are sourced and connected through our relationship with a leading global payments technology company. See 
"Our Products".

• Mall Operators: Further, we have installed our BTMs at shopping malls across North America, including those operated by Simon Property Group, CBL 
Properties and others.

 
The following map illustrates the number of BTMs we operate by U.S. and Australian state, Canadian province and Hong Kong as of January 31, 2026:
 

 
Both our revenue and transaction volumes have historically grown despite volatility in market prices for Bitcoin and other cryptocurrencies.
 
Our focus on robust compliance procedures and ease of use of our BTMs have helped create a powerful compounding effect: the convenience and quality of our platform 
provides a seamless experience for users transacting at our BTMs; thereby driving increased traffic and business at our retail partners; attracting more retailers to partner with 
us; and in turn driving even more users to our BTMs. Our scale and leadership position has enabled us to develop a deeper understanding of our users’ needs and continually 
innovate and launch new products and services, such as BDCheckout, further enhancing the value of our platform.
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From our inception in July 2016 through December 31, 2025, we have completed more than 4.0 million user transactions, equating to approximately $3.4 billion in total 
transaction value. During the quarter ended December 31, 2025, we averaged approximately 16,602 new users, which we define as the  total number of users who completed 
their first transaction during the quarter. In light of the nature of our transactions, no customer is close to accounting for 10% of our revenue. For the year ended December 31, 
2025, we generated approximately $614.9 million of revenue, $4.7 million of net income, $56.4 million in Adjusted EBITDA (non-GAAP), and 17.2% of  Gross Profit Margin 
for the same period. For the year ended December 31, 2024, we generated approximately $573.7 million of revenue, $7.8 million of net income, $39.7 million in Adjusted 
EBITDA (non-GAAP), and 15.9% of Gross Profit Margin for the same period. See the sections titled “Management’s Discussion and Analysis of Financial Condition and 
Results of Operations—Key Business Metrics” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non- GAAP Financial 
Measures” for information regarding our use of non-GAAP financial measures and a reconciliation of such financial measures.
 
Our Products
 
As of December 31, 2025, we operated a portfolio of approximately 9,700 owned and leased kiosks across 48 U.S. states, 10 Canadian provinces, 6 Australian states and Hong 
Kong. Within the United States, our kiosks and BDCheckout access points are located in zip codes containing approximately 69% of the U.S. population. While we are 
currently not operating kiosks in New York, we have applied for the license required to operate in New York. See “Risk Factors—Risks Related to Government Regulation and 
Privacy Matters” for more information.
 
BTM
 
Our kiosks are located in convenience stores, gas stations, pharmacies, grocery chains and shopping malls across North America and Australia. Our largest deployment across a 
single retail chain is with Circle K, which accounted for approximately 800 of our total number of deployed kiosks as of December 31, 2025. As of December 31, 2025, Circle 
K has provided notice that it will not renew its
contract with us. We continuously monitor our BTM performance at each location, and at various times we relocate our BTMs to more profitable locations. The majority of our 
contracts contractually allow us to move our BTMs with a limited notification to our retail partners. At December 31, 2025, we had approximately 1,700 BTMs with our 
logistics providers to redeploy to new locations.
 
Our kiosks, with the operating software pre-loaded, are manufactured and deployed by multiple providers. This gives us the flexibility to acquire additional hardware as the 
need arises. Because utilization is below that of typical cash ATMs, we believe that that the functional life of our kiosks is extended relative to manufacturer specifications. We 
have contracted with a network of providers to service our kiosks on an as-needed basis to support kiosk up-time, but our kiosks have typically not required frequent repair or 
maintenance.
 
We have found that a key factor affecting transaction volumes at any particular kiosk is its location. Our strategy in deploying our BTMs is to identify locations that are 
expected to generate high visibility and high transaction volume. Site selection for kiosk deployment is also determined based on an analysis of historical business trends and a 
determination of the proximity and density of competitors’ kiosks. 
 
Our retail deployments are secured through negotiation with our retail partners. Contract terms are generally similar across the portfolio of retail partners, such as payment 
terms, service level agreements, rent, placement, and access. These contracts provide a recurring and stable source of revenue for our retail partners over a typical initial term of 
approximately five years, although our terms vary because of negotiations at the time of execution. As of December 31, 2025, our contracts with our top 10 retail partners had a 
weighted average remaining life of 1.2 years. Many of our contracts include auto-renewal features providing for additional one-year terms following the expiration of the initial 
term. Such contracts may be terminated at either party’s option by giving proper notice in accordance with the subject contract. Contracts with over a 12-month term allow for 
kiosks to be removed at our discretion, and this overall flexibility to move our BTMs allows us to not record a liability on the balance sheet related to these retail location 
leases.
 
The software that resides on the kiosk is designed to provide an intuitive user interface for our users. Upon using a Bitcoin Depot kiosk for the first time, users will be prompted 
to provide certain information for account creation and verification. Users are required to select from three ranges of cash amounts to be inserted in the kiosk for purchasing 
Bitcoin. The user then provides the address of their digital wallet by scanning a QR code; the user can create and use a Bitcoin Depot-branded wallet (un-hosted and non-
custodial), or their other existing digital wallet. Bitcoin Depot’s branded wallet is facilitated through an unaffiliated third party. Bitcoin Depot utilizes this wallet infrastructure 
to offer users the ability to use an un-hosted non-custodial wallet within the Bitcoin Depot mobile app or through other third-party apps which allow access to non-custodial 
wallets. Bitcoin Depot is not liable for any losses users may experience because Bitcoin Depot does not have access to users’ wallets or their private keys. Cash is then inserted 
by the user into the kiosk, and the kiosk will confirm the dollar amount and other details of the transaction, including quantity of Bitcoin being purchased. Once the transaction 
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is complete, the Bitcoin is electronically delivered to the user’s digital wallet and the user is provided with a physical receipt as well as a receipt via SMS text.
 
Prior to the time at which a user inserts cash in the BTM to purchase Bitcoin, Bitcoin Depot has control of such Bitcoin, and maintains such control until the transaction is 
completed at the kiosk and Bitcoin Depot initiates a transaction on the blockchain to send Bitcoin to the user. Bitcoin Depot never custodies a user’s Bitcoin. Bitcoin Depot 
takes custody of the user’s cash at the time the same is inserted into the BTM.
 
BDCheckout
 
Bitcoin Depot also sells Bitcoin without the use of kiosks at several thousand additional retailer locations through a relationship with a leading global payments technology 
company. This product, called BDCheckout, allows users similar functionality to our kiosks, enabling them to load cash into their accounts at the checkout counter at retailer 
locations, and then use those funds to purchase Bitcoin. The transaction is initiated on the Bitcoin Depot mobile app, which is available for download from major app stores for 
free. We believe that BDCheckout offers an attractive value proposition for retailers, providing fee income and potentially increasing shopper foot traffic, without Bitcoin 
Depot incurring upfront out-of-pocket hardware costs and certain operational expenses, such as rent.
 
The primary difference between a BDCheckout transaction and a BTM kiosk transaction is that the former is completed via interaction with a cashier at a retail location and 
relies more heavily on the use of the Bitcoin Depot mobile app, while the latter involves a user interfacing with a kiosk.
 
Bitcoin Depot’s costs associated with a BDCheckout transaction are lower than its costs associated with a BTM transaction, primarily due to significantly greater operating 
expenses associated with the BTMs, including cash collection fees and short-term lease payments to the retail locations where the kiosks are placed. However, the profitability 
of the two services is similar because of the higher markup that Bitcoin Depot applies to BTM transactions to support the higher costs associated therewith.
 
Industry Trends
 
The adoption of cryptocurrencies as a medium of exchange has grown significantly since Bitcoin’s introduction in 2009 and cryptocurrency is continuing to become more 
mainstream among consumers. In 2025, centralized and decentralized exchanges reported approximately $86 trillion in cryptocurrency trading volume, and an estimated 30% 
of the U.S. adult population owns cryptocurrency.
 
Several notable developments have contributed to this growth, including broader acceptance of cryptocurrency on payment platforms, the proliferation of financial products 
offering investors exposure to cryptocurrencies, and market participants looking for ways to simplify transactions for the everyday consumer.
 
At the same time, consumers have become attracted to the accessibility and user experience of BTMs as an entry ramp into the digital financial system. Several companies 
began to work on BTM prototypes as early as 2013, and the BTM market has shown rapid growth since then. According to Coin ATM Radar, from January 1, 2017 to 
December 31, 2025, the total number of BTMs deployed grew from approximately 1,000 to 40,000, representing a CAGR of approximately 42%, with the vast majority of 
BTMs now located in North America. According to Coin ATM Radar, as of December 31, 2024, approximately 90% of installed BTMs worldwide reside in the U.S. and 
Canada, in which Bitcoin Depot had a market share of 25% and 8%, respectively.
 
Market Opportunity
 
Although U.S. consumers continued to use credit cards and debit cards for a majority of their payments, market studies indicate there is still a significant desire to utilize cash 
for various purposes in the U.S. The 2024 Diary of Consumer Payment Choice, a study conducted by Federal Reserve Bank of San Francisco found that while it has declined 
over time, the share of payments in cash was 16% in 2023, which was a decrease from the data in 2021. As of December 2024, the value of currency in circulation passed $2.36 
trillion, a 36% increase compared to February 2020, but with slower growth since 2021. In addition, according to a study by Travis Credit Union conducted in 2020, 29% of 
U.S. adults sampled prefer to use cash to purchase goods. We believe a portion of this population finds obtaining cryptocurrencies through online cryptocurrency exchanges 
challenging and inconvenient and prefers to directly convert their cash to cryptocurrencies. The chart below shows the proportions of various methods of payments since 2016. 
The 2024 Diary of Consumer Payment Choice also shows that a significant percentage of person-to-person payments continue to be made in cash, and credit cards, the 
percentage of these payments made with credit cards has been steadily increasing compared to the prior years. According to a user survey we conducted, many of our users 
report that the reason they used our BTMs was to send cryptocurrency to others. This use case can represent a more efficient means of sending money for those who are using 
cash to make person-to-person payments, or an alternative means of sending money for those who are using mobile apps.
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Share of payment instrument use for all payments (1)

(1) Source: 2025 Findings from the Diary of Consumer Payment Choice.
 
 
Our Competitive Strengths
We believe the below competitive strengths differentiate us from our competition and enhance our ability to compete.
 

• Largest BTM Operator in North America
We are the largest operator of BTMs in North America with an approximately 23% market share as of December 31, 2025, according to Coin ATM Radar. As of December 31, 
2025, we have approximately 9,700 active kiosks across 48 states in the U.S., 10 provinces in Canada, 6 states in Australia and Hong Kong. across convenience stores, gas 
stations, pharmacies, grocery chains and shopping malls. Bitcoin Depot’s strategically placed network of BTMs and BDCheckout access points are located in zip codes 
addressing approximately 69% of the U.S. population. Our strong presence has given us increased visibility among users and retail partners and has helped drive user traffic to 
our kiosks.
 

• Superior User and Retailer Experience
In addition to offering intuitive user interfaces at our BTMs for transactions, we believe we offer a streamlined alternative to online exchanges for transacting in Bitcoin. Online 
exchanges can in certain instances require users to wait over three business days to convert money to Bitcoin, and they also require a user to have a bank account and therefore 
provide no cash conversion options. Our users can purchase Bitcoin without a bank account through our kiosks in typically under two minutes for new accounts and in under a 
minute for returning users. Our streamlined mobile app offers an easy way for our users to locate points-of-transaction, create a digital wallet, transfer Bitcoin between digital 
wallets and initiate BDCheckout transactions. We provide telephone customer service almost around the clock to address questions or concerns from our users and to facilitate 
a smooth transaction process.
 
We have flexible hosting contract terms with our retail partners that offer location payments tied to a predictable minimum rate monthly rent (which, for certain locations, may 
be increased based on transaction volumes, thereby aligning partners’ success with our own performance). Based on our observations, our kiosks provide the benefit of driving 
additional foot traffic at retail locations, which as a result potentially drives additional business to our partners, thereby increasing their revenue.
 

• Robust Compliance Procedures
We complete our customer Know Your Customer (“KYC”) process prior to permitting a user to transact. In October 2025 we announced the roll out of new compliance 
standards that make Bitcoin Depot one of the only operators in the industry to require customers to provide identification before transacting for any amount of money. We have 
invested in and maintain robust, multi-layer compliance procedures to evaluate potential users, open user accounts and monitor transactions at our BTMs. Our compliance 
team, comprised of 20 individuals, has over 100 years of combined experience in Anti-Money Laundering ("AML"), Bank Secrecy Act ("BSA"), Office of Foreign Assets 
Control ("OFAC") and Consumer Protection compliance. For KYC  verification for any given user transacting at our kiosks is generally based on the user’s proposed 
transaction amount with us. Generally, verification involves collecting users’ names, email addresses, phone numbers, driver’s licenses or other ID, social security numbers and 
photos of each user. Further, our BTMs take photos throughout the transaction process, which allows us to verify that users match the identifying information that has been 
provided 



Table of Contents

 

9

during the KYC process. We utilize blockchain analytics and work with various third parties for transaction monitoring, case management and regulatory filings and reporting. 
We prioritize proactive reporting procedures in accordance with local, state, and federal requirements. Our compliance systems routinely reject user applicants that fail 
authentication requirements, and bans users from transacting at our kiosks and via BDCheckout when our compliance team discovers suspicious activity or when the users 
violate our terms of service (which can be accessed on our website) to which users agree prior to transacting at a BTM or during the BDCheckout transaction process, as 
applicable. These user bans represent approximately 4% of our overall transaction volumes in a given month. We do not believe there are any material challenges related to 
conducting KYC at a kiosk. We believe many of our retail partners have selected us to be their BTM provider based on our focus and commitment to robust compliance.
 

• Prudent Bitcoin Management
We use a sophisticated Bitcoin management process to reduce our exposure to volatility in Bitcoin prices by maintaining a relatively low balance (typically less than $1.0 
million) of Bitcoin at any given time in our hot wallets to fulfill orders from users while we are automatically placing orders with liquidity providers and exchanges to replenish 
the Bitcoin we have sold to users, which we believe differentiates us from our competition. We do not act as an agent or exchange for users in our transactions; we maintain 
balances of Bitcoin from which we satisfy our users’ demand from kiosk or BDCheckout transactions. As we send users Bitcoin, we replenish our Bitcoin balance on an 
ongoing basis to meet user demand. Our typical practice is to purchase Bitcoin through a liquidity provider such as Cumberland DRW. We replenish our Bitcoin only through 
purchases from leading Bitcoin liquidity providers and do not engage in any mining of Bitcoin ourselves. Our sophisticated replenishment process enables us to satisfy our 
users’ Bitcoin purchases with our own Bitcoin holdings, yet maintain relatively small balances of Bitcoin to effectively manage our principal risk.
 

• Management Team With Deep Industry Experience
We are led by a management team that built our business from the ground up to become the largest operator of BTMs in North America. Our founder and other executive 
officers bring extensive multidisciplinary experience in technology and business. We believe our management team has a competitive advantage in their ability to attract a 
highly talented pool of experienced engineers and seasoned industry professionals. We believe our management team’s expertise in this industry enables them to pursue 
attractive and opportunistic acquisition targets to further strengthen our competitive advantage.
 
Our Strategies
 
We intend to continue to grow our business by employing the following strategies:

• Geographical and Retailer Expansion
We intend to continue to expand into more physical locations at our existing partners as well as build new partner relationships for further greenfield market penetration. Our 
broad footprint and user base present an opportunity for us to offer additional products and services in the future, which we believe will further strengthen and grow our user 
base. To expand into new geographies, we have applied for a license to operate in the state of New York, a market we believe could support thousands of kiosks, an estimate 
we adopted based on other states with more established BTM networks and comparable populations, such as Florida. Finally, approximately 90% of BTMs worldwide are in 
North America, according to Coin ATM Radar as of December 31, 2024, presenting an attractive international expansion opportunity for us. Various countries have begun 
accepting cryptocurrency as a legal form of payment, which we believe is going to accelerate the adoption of cryptocurrency and offer us an opportunity to establish a presence 
in these countries.
 

• Leverage Scale and Profitability to Reinvest in the Business
We operate the largest network of BTMs in North America. We have generated positive net income and cash flow from operations every year since our inception. For the years 
ended December 31, 2025 and 2024, we generated revenue of approximately $614.9 million and $573.7 million, respectively, gross profit of $113.3 million and $81.5 million, 
respectively, and cash from operations of $34.0 million and $22.5 million, respectively. We currently intend to reinvest the majority of the profits back in our business to 
continue to develop new products and services to address the needs of our users, allowing us to achieve further brand recognition and brand loyalty and grow our user base.
 

• Strategic Acquisitions and Partnerships
 Provided we are able to secure appropriate opportunities, we intend to pursue inorganic growth in the form of strategic bolt-on acquisitions to build on our leading market 
position and to supplement our in-house capabilities in both hardware kiosks and software that run on these kiosks as well as any product or service that provides Bitcoin access 
in a retail setting. In addition, we continue to look for potential acquisitions to diversify into near neighbor and complimentary lines of business where we can leverage our 
leading compliance structure and know how.
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• Grow Volume of Retail Transactions Through BDCheckout
 
We launched BDCheckout in June 2022 and as of December 31, 2025, it is available at approximately 16,000 retail locations across North America, including convenience 
stores, gas stations, pharmacies, grocery chains and shopping malls. BDCheckout enables our users to load cash into their accounts at the checkout counter at retailer locations, 
and then use those funds to purchase Bitcoin using the same fee structure in place at our kiosks, thereby lowering our required upfront capital expenditures and operating 
expenses and providing us with additional revenues from the sale of Bitcoin. For more information about how we generate our revenue, please see the section of this Annual 
Report on Form 10-K entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Components of Results of Operations—Revenue.” 
We intend to fully capitalize on this by actively targeting our users with BDCheckout through online advertising and our free mobile app. We believe the expansion of 
BDCheckout to new locations across the U.S. and Canada will diversify our revenue streams as well as further grow our transaction volumes, revenue and profitability.
 
Recent Highlights
 
Entering January 2024, we signed a master placement agreement with EG America LLC, in one of the largest retail partner deals in the Company's history.  With this 
agreement, we are set to install our BTMs in approximately 900+ locations, a significant leap forward in our expansion trajectory.
 
In February 2024, we were able to secure a deal with CEFCO for 72 out of their 200+ locations which marks a significant milestone for our company. This partnership not only 
expands our market reach but also diversifies us within the convenience store industry. By aligning with CEFCO, a reputable and rapidly growing chain, we gain access to a 
broader customer base and increase brand visibility.

During 2024 and 2025, we entered into twelve franchise profit sharing arrangements. Under the terms of the agreements, the counterparties receive a share in the profits 
generated by a group of specifically identified kiosks.  The agreements mature between February 2029 and February 2033.

In January 2025, we deployed 50 additional Bitcoin ATMs through a partnership with a prominent operator in the Texas Panhandle. This expansion directly addressed growing 
demand for cash-to-crypto access in the Southwest, further strengthening our regional footprint.

The latter half of 2025 was defined by aggressive network scaling. Through the strategic acquisitions of Pelicoin and National Bitcoin ATM, we integrated over 500 kiosks 
across 27 states, effectively consolidating our domestic footprint. We also achieved a major international milestone by launching in Hong Kong, marking our strategic entry 
into the Asian market, proving further scalability of our kiosk footprint beyond North America

Entering January 2026, we completed a strategic leadership transition, appointing Scott Buchanan as CEO while founder Brandon Mintz moved to an Executive Chairman role. 
Simultaneously, we finalized the acquisition of Instant Coin Bank, further consolidating our presence in Texas and Oklahoma and reinforcing our position as the leading BTM 
operator in North America.

On February 27, 2026, the Company acquired Kutt, Inc., a peer-to-peer (“P2P”) social betting platform that enables users to create and participate in wagers directly with one 
another on publicly verifiable outcomes.  The acquisition marks Bitcoin Depot’s first entry into the P2P social betting market and reflects the Company’s broader strategy to 
diversify its product offerings beyond its core Bitcoin ATM business.  Founded in 2019, Kutt lets users set the terms of their bets across a range of markets, including sports, 
entertainment, and other real-world events. Unlike traditional sportsbooks, Kutt does not act as the counterparty to wagers. Instead, Kutt provides a consumer-friendly platform 
for users to engage directly with one another in a social, community-driven environment. 

 
Competition
 
We operate in a highly competitive industry with an increasing number of participants. Industries adjacent to the digital financial system are highly fragmented, quickly 
evolving, intensely competitive, and subject to growing global regulatory scrutiny and oversight.
 
There are several publicly traded companies that operate cash to Bitcoin ATMs, including Athena Bitcoin Inc. and Bitcoin Well Inc. We believe we do not have any direct, 
pure-play competitors, traded on major exchanges, who operate cash to Bitcoin ATMs at scale.
 
Several private companies and wholly-owned subsidiaries of other publicly traded companies may be considered to be our competitors, including BitNational, Bitstop, Byte 
Federal, Inc., Cash2Bitcoin.com, Coin Hub, Coin Flip Bitcoin ATMs, Coinme, Instacoin, Moon Inc., dba LibertyX, a division of NCR Atleos Corporation, Localcoin, National 
Bitcoin ATM, and RockItCoin, among others.
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Separately, given our mission to Bring Bitcoin to the Masses™ by enabling our users to transact on everyday activities using Bitcoin, from paying bills to sending money 
transfers to a variety of other use cases, other established payment processing and money transfer businesses may become our competitors, including PayPal, Block, Global 
Payments, Coinbase, Jack Henry, and MoneyGram, among others.
 
Sales and Marketing
 
Our sales team focuses principally on maintaining relationships with our existing retail partners and developing new relationships with national, regional and local retailers. The 
team is organized into groups that specialize in marketing to specific retail industry segments, which allows us to tailor our offering to the specific requirements of each retail 
partner. As of December 31, 2025, our sales and marketing teams consisted of 19 employees. Those who are exclusively focused on sales typically receive a combination of 
base salary and an incentive-based compensation.
 
In addition to targeting new business opportunities, our sales team supports our business initiatives by building and maintaining relationships with new retail partners. We seek 
to identify growth opportunities within each account by analyzing the retailer’s sales at each of its locations, foot traffic, and various demographic data to determine the best 
opportunities for new BTM placements.
 
Our marketing team is focused on attracting users to our BTMs as well as to our BDCheckout retail locations. Our marketing team primarily uses digital marketing tools, such 
as Google AdWords, to acquire and retain users but also deploys email, SEO, and physical marketing presences as applicable. Our marketing team also supports the sales team 
in attracting new retail partners.
 
Intellectual Property, Patents and Trademarks
 
Although we believe our success depends upon our technical and marketing expertise more than our proprietary rights, our future success and ability to compete depend in part 
upon our proprietary technology. We have registered or filed applications for our primary trademarks. Most of our technology is not patented. Instead, we rely on a combination 
of contractual rights, copyrights, trademarks, and trade secrets to establish and protect our proprietary technology. We generally enter into confidentiality agreements with our 
employees, consultants, third-party contractors, and retail partners. Access to, and distribution of, our source code is restricted, and the disclosure and use of other proprietary 
information is further limited. Despite our efforts to protect our proprietary rights, unauthorized parties can attempt to copy or otherwise obtain, or use our products or 
technology. We cannot be certain that the steps taken in this regard will be adequate to prevent misappropriation of our technology or that our competitors will not 
independently develop technologies that are substantially equivalent or superior to our technology in a manner that would avoid our intellectual property rights.
 
Research and Development
 
We invest in ongoing research to develop new software solutions and services and enhance existing solutions with additional functionality and features required to ensure 
regulatory compliance. Product-specific enhancements are largely user-driven with recommended enhancements formally gathered through survey results, strategic initiatives 
meetings and ongoing user contact. We also continually evaluate and implement process improvements that expedite the delivery of new products, services and enhancements 
to our users and reduce related costs. For instance, our research and development capabilities and efforts resulted in the successful launch and deployment of BDCheckout, 
recently at thousands of major retailers. Associated costs are recorded in Selling, general and administrative expense on the Consolidated Statements of Income and are not 
material.
 
Our Retail Partners
 
In the U.S., we have contracts with over 50 major national and regional retailers, including convenience stores, supermarkets, drug stores, and other high-traffic retail chains, 
which represent approximately 2,700 BTMs. Circle K was the largest retailer in our portfolio, representing approximately 18% and 23% of our total revenues for the years 
ended December 31, 2025 and 2024, respectively. The underlying retail agreement with Circle K had an initial term of five years. As of December 31, 2025, our contract with 
Circle K had a remaining life of 0.5 years and Circle K has provided notice that it will not be renewed. We intend to relocate kiosks currently located at Circle K stores. The 
number of kiosks that will require relocation is in line with our preexisting relocation plan and as a result we do not expect the expiration of the Circle K agreement to have a 
materially negative impact on our revenues going forward. Our other top ten retail partners (excluding Circle K) comprise 8.2% of our retail locations. Contracts with these 
other nine retail partners have a weighted average remaining life of 2.0 years as of December 31, 2025. Many of our contracts include auto-renewal features providing for 
additional one-year terms following the expiration of the initial term. Such contracts may be terminated at either party’s option by giving proper notice in accordance with the 
subject contract. The terms of our retail partner contracts vary because of negotiations at the 
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time of execution. In addition, through BDCheckout, our users can now load cash into their accounts at the checkout counter at approximately 16,000 retailer locations, and 
then use those funds to purchase Bitcoin.
 
Our Vendors/Suppliers
 
Cumberland DRW
 
Cumberland DRW ("Cumberland") is one of our co-primary liquidity providers from whom we purchase Bitcoin that we sell to our users. We have had a relationship with 
Cumberland for over four years. Cumberland is a leading OTC liquidity provider in the digital financial system. The company has operations globally and is owned by DRW, a 
diversified principal trading firm with more than 25 years of experience in multiple asset classes around the world. 
 
Abra
 
Abra is one of our co-primary liquidity providers from whom we purchase Bitcoin that we sell to our users. We have had a relationship with Abra for almost two years. Abra is 
a financial services and technology company that operates a cryptocurrency wallet service including a trading service for buying and selling cryptocurrencies and a service for 
earning interest on cryptocurrencies and stablecoins.
 
Genmega
 
Genmega is a global provider of kiosks and traditional cash ATMs and is currently the largest provider of our BTM kiosks. The company was founded over ten years ago and 
has cumulatively delivered more than 150,000 ATMs worldwide. Since 2016, Genmega has supplied more than 8,000 kiosks to us.
 
Gemini
 
Gemini is an American cryptocurrency exchange and custodian that allows customers to buy, sell, and store digital assets. To place orders for Bitcoin on the Gemini exchange, 
we are required to have USD on account and available which facilitates the purchasing process. We maintain a minimum USD balance needed for anticipated Bitcoin purchases 
for the day. We replenish the account with USD as needed. Gemini is the sole cryptocurrency exchange with which we hold USD balances.
 
Cash Transportation
 
We contract with large and reputable armored courier services to transport and transfer funds to and from our kiosks. We use leading armored couriers such as Loomis, Brinks 
and Garda in the U.S. and Canada to collect and transport cash. Under these arrangements, the armored couriers collect cash either on a regular schedule or pickups are initiated 
when cash in a particular kiosk has reached a specified threshold dollar amount, which we can track on a real-time basis. The armored couriers then confirm cash counts and 
our bank accounts are then credited.
 
ATM Operations
 
We contract with large and reputable service providers that support the various activities of our BTMs operations related to deployment, repairs and maintenance, and wireless 
communications.  Operations vendors include, but are not limited to, Bibbeo, Burroughs, Cennox, DropPin, Fiserv, National Services, and OptConnect.  We also supplement 
our vendors by insourcing some field activities with several employees who travel to various markets as needed.
 
Lease Providers
 
We utilize three major lessors to finance approximately 3,500 of our BTMs. We believe these lessors are experienced in lease transactions and have adequate equity reserves. 
We have been able to negotiate with several lease providers and are able to receive market rates for these lease arrangements. As of December 31, 2025, we have lease 
commitments to acquire all the kiosks for a bargain purchase option at the end the lease term.
 
User Transactions
 
We hold an amount of Bitcoin in a hot wallet that we own and send Bitcoin to users from that wallet when transactions are completed at a BTM or through BDCheckout. We 
replenish our hot wallet from time to time through open market purchases of Bitcoin with certain liquidity providers. When a user buys Bitcoin from us, the purchase price is 
based on the spot price of Bitcoin at the time of the user’s 
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transaction. When a user sells Bitcoin to us, such Bitcoin is held in a Bitcoin Depot hot wallet for a period of time, which could be up to several days, until such Bitcoin is later 
sold through a liquidity provider to fund operations or is resold to users transacting at BTM kiosks or through BDCheckout; however, the volume of transactions of this type are 
de minimis. Our policy for transfers from our hot wallet (the private keys to which are stored in geographically dispersed locations throughout the U.S.) that do not involve 
fulfilling user purchases require dual approval by our Chief Executive Officer and Executive Chairman. Transfers from our hot wallet to fulfill user purchases occur 
automatically through an application program interface that is secured by passwords and login credentials.
 
We do not custody Bitcoin for our kiosk users. Our relationship with our primary liquidity provider allows us to purchase Bitcoin to quickly replenish amounts sold to users, 
which means that we hold relatively small amounts of Bitcoin for customer sales at any given time. Due to the minimal amount of Bitcoin held at any given time (typically less 
than $2.0 million) in our hot wallets to fulfill orders from users while we are automatically placing orders with liquidity providers and exchanges to replenish the Bitcoin we 
have sold to users, coupled with our high transaction volumes, we do not store Bitcoin in cold wallets.
 
Human Capital
 
As of December 31, 2025, we had 135 full-time employees, most of whom were in the United States. None of our employees are represented by a labor union or covered by 
collective bargaining agreements, and we have not experienced any work stoppages. We believe we have a positive relationship with our employees.
 
We believe that our success is driven by our employees. Therefore, we strive to drive their own professional growth, success and wellbeing. Our human capital strategy focuses 
on: 
 
Equal Employment Opportunity: We recognize the value of a highly-qualified workforce and we believe employees with different skillsets, experiences and interests promotes 
collaboration, innovation, and creativity in our workplace and operations. We are committed to the principles of equal employment opportunity and make hiring and other 
employment-related decisions based on merit, skills, and qualifications. 
 
Employee Benefits: We believe in the importance of offering our employees competitive salaries and wages, together with comprehensive insurance options. We recognize the 
importance of comprehensive healthcare benefits, including medical, prescription drug, vision and dental, and employees and their family members are provided with tools and 
resources to assist in adopting and maintaining a healthy lifestyle. We offer medical, dental, vision, short and long-term disability, life insurance, match 401K contributions up 
to 3%, and pay for a ClassPass membership.
 
Training and Talent Development: We are committed to the education of our employees and have committed to provide our employees with a variety of learning opportunities, 
including, but not limited to, technical skill development, soft skills development, workplace conduct guidance, and IT security training.
 
Facilities
 
Our principal executive offices and headquarters are located in leased premises at 8601 Dunwoody Place, Sandy Springs, Georgia 30350, consisting of approximately 5,406 
square feet. We also lease office space in Canada, located at 267 Richmond Rd, 3rd Fl., Ottawa, Ontario K1Z 6X3 and consisting of approximately 1,000 square feet. We 
believe that these facilities are generally suitable to meet our needs.
 
Seasonality and Inflation
 
We have typically experienced seasonality in our revenue and the related cost of cryptocurrency, with lower activity in the fourth quarter which we believe is attributable to less 
business days in the quarter as a result of public holidays. Our costs of goods, services and labor and third-party services, have been impacted by the recent inflationary 
pressures. To date, we have been successful in managing these cost increases through pricing, productivity and cost-cutting initiatives. There can be no assurance that our 
operating results will not continue to be affected by inflation in the future or that we will be successful in managing such cost increases.
 
Governmental Regulation
 
Anti-money Laundering and Counter-Terrorist Financing

We are subject to various anti-money laundering and counter terrorist financing laws, including the BSA in the U.S. and similar laws and regulations in Canada. In the U.S. as a 
money services business registered with the FinCEN, the BSA requires us to develop, implement, and maintain a risk-based anti-money laundering program, provide an anti- 
money laundering-related training program, 
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report suspicious activities and transactions, comply with certain reporting and recordkeeping requirements, and collect and maintain information about our users. In addition, 
the BSA requires us to comply with certain user due diligence requirements as part of our anti-money laundering obligations, including developing risk-based policies, 
procedures, and internal controls reasonably designed to verify each user’s identity. We have implemented a compliance program designed to prevent our kiosks, products and 
services from being used to facilitate money laundering, terrorist financing, and other illicit activity in countries, or with persons or entities, included on designated lists issued 
by the OFAC, and equivalent foreign authorities. Our compliance program includes policies, procedures, reporting protocols, training and internal controls, and is designed to 
address legal and regulatory requirements as well as to assist us in managing business risks associated with money laundering and terrorist financing. See “Risk Factors—Risks 
Related to Government Regulation and Privacy Matters” for additional information.

Money Transmission and Virtual Currency Business Activity

In the U.S., we have obtained licenses to operate as a money transmitter, or the equivalent, in the states where we understand such licenses or equivalent are required to conduct 
our business. In addition, we have applied for a BitLicense from the NYDFS. As a licensed money transmitter, we are subject to a range of legal obligations and requirements 
including bonding, net worth maintenance, customer notice and disclosure, reporting and recordkeeping requirements, and obligations that apply to the safeguarding of third-
party funds and crypto assets. In addition, the licensed entity within our corporate structure is subject to inspection and examination by the state licensing agencies and certain 
actions involving that entity, such as changes in controlling equity holders, board members, and senior management, may require regulatory approval. See “Risk Factors—Risks 
Related to Government Regulation and Privacy Matters” for additional information.

Privacy and Protection of User Data

We are subject to a number of laws, rules, directives, and regulations relating to the collection, use, retention, security, processing, and transfer of personally identifiable 
information about our users and employees in the jurisdictions where we operate. We are subject to privacy and information safeguarding requirements under the Gramm-
Leach-Bliley Act and the California Consumer Privacy Act in the U.S., as well as the Personal Information Protection and Electronic Documents Act in Canada, which impose 
certain privacy protections and require the maintenance of a written, comprehensive information security program.

Our business relies on the processing of personal data in many jurisdictions and the movement of data across state and national borders. As a result, much of the personal data 
that we process, which may include certain financial information associated with individuals, is regulated by multiple privacy and data protection laws and, in some cases, the 
privacy and data protection laws of multiple jurisdictions. In many cases, these laws apply not only to third-party transactions, but also to transfers of information between or 
among us, our subsidiaries, and other parties with which we have commercial relationships.

Regulatory scrutiny of privacy, data protection, cybersecurity practices, and the processing of personal data is increasing in the U.S. and around the world. Regulatory 
authorities are continuously considering numerous new legislative and regulatory proposals and interpretive guidelines that may contain additional privacy and data protection 
obligations. Any expansion or changes in the application of these privacy, data protection and cybersecurity laws or other regulatory requirements could increase our 
compliance costs and have a material adverse impact on our business, results of operations, and financial condition. See “Risk Factors—Risks Related to Government 
Regulation and Privacy Matters” for additional information.

Consumer Protection

The FTC, the CFPB, and other U.S. federal, state, and local and foreign regulatory agencies regulate business activities, including money transfer services related to remittance 
or user-to-user transfers. These agencies, as well as certain other governmental bodies, including state attorneys general, have broad consumer protection mandates and 
discretion in enforcing consumer protection laws, including matters related to unfair or deceptive, and, in the case of the CFPB, abusive, acts or practices, or Unfair, deceptive, 
or abusive acts and practices (“UDAAPs”), and they promulgate, interpret, and enforce rules and regulations that affect our business. The CFPB has enforcement authority to 
prevent an entity that offers or provides financial services or products to consumers in the United States from committing or engaging in UDAAPs, including the ability to 
engage in joint investigations with other agencies, issue subpoenas and civil investigative demands, conduct hearings and adjudication proceedings, commence a civil action, 
grant relief (e.g., limit activities or functions; rescission of contracts), and refer matters for criminal proceedings. See “Risk Factors—Risks Related to Government Regulation 
and Privacy Matters” for additional information.

State Regulations

Several state and local governments have introduced or have pending legislation regarding cryptocurrency, digital or virtual currency and cryptocurrency kiosks specifically. 
We cannot be sure of the impact such pending or future legislation might have on our results of operations or financial condition, or the probability that such bills will be 
entered into law. While the enactment of this type of legislation in any single state might not be material, the cumulative impact of this type of legislation across a large number 
of states could materially 
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adversely impact our operations as a whole. See below for recently effective state regulations and how they have impacted our business thus far. 

Arizona

Effective as of September 25, 2025, Arizona’s new Cryptocurrency Kiosk License Fraud Prevention law (Chapter 6, Article 1236, previously HB 2387) significantly increased 
the regulatory and consumer protection requirements for operators in the state. As expanded upon below, the law requires a kiosk operator to: (a) implement a 10-day "new 
customer" introductory period, and (b) abide by daily transaction limits of $2,000 for new customers and $10,500 for existing customers. Under the new framework, any 
consumer who has not been an active customer for at least 10 days is subject to the lower transaction cap. Notably, upon the law's effective date, the state required that all 
existing kiosk customers be reverted to "new customer" status for a ten-day period to ensure consistent application of the new fraud-prevention standards. The legislation also 
mandates that operators display clear, conspicuous, and easily understandable terms and conditions on the kiosk screen before a transaction may be initiated. Furthermore, 
operators in Arizona are now required to utilize blockchain analytics and tracing software to proactively identify and prevent fraudulent activity as part of their broader 
compliance infrastructure.

Arkansas

Effective as of August 3, 2025, the Arkansas Money Transmission Kiosk Act (H 1467) introduced some of the most stringent verification and communication standards 
currently in effect. As expanded upon below, the law requires a kiosk operator to: (a) limit the charges collected from a customer to a fee cap of the greater of $5 or 18%, and 
(b) abide by daily transaction limits of $2,000 for new customers and $7,500 for existing customers. The act defines a "new customer" as an individual conducting transactions 
within 72 hours of their initial account sign-up. A key operational requirement of this legislation is the mandate for verbal communication with any customer aged 60 years or 
older prior to their first transaction. Additionally, the law requires operators to collect and verify a government-issued photo ID from every customer before any transaction can 
be processed, regardless of the amount. Refund provisions are also established, requiring full refunds for fraudulent transactions made during the 72-hour new customer 
window, provided the request is made within 14 days of the transaction.

California

As expanded upon below, California passed certain legislation over the past year which limited our ability to operate effectively in that state. As a result, the Company has 
significantly reduced its footprint of kiosks in the state of California. However, we continue to evaluate the regulatory environment and our ability to comply with new 
regulations and reinstate operations there. 

Effective as of January 1, 2025, the Digital Financial Assets Law of California requires a kiosk operator to: (a) limit the charges that may be collected from a customer, such 
that they may not collect direct or indirect charges from a customer related to a single digital financial asset transaction that exceeds the greater of (x) $5, or (y) 15% of the U.S. 
Dollar equivalent of digital financial assets involved in the transaction, and (b) provide written disclosures to a customer prior to completing a transaction, that includes the 
following certain minimum information.

Effective as of January 1, 2024, pursuant to the Digital Financial Assets Law of California, operators of digital financial asset transaction kiosks in California are required to 1) 
provide to the Department of Financial Protection and Innovation of California (“DFPI”) a list of all locations of kiosks that the operator owns, operates or manages in 
California and to provide the DFPI with any updates to these locations within 30 days of any change; 2) abide by transaction limits of $1,000 in a day from a customer via 
kiosk; and 3) provide customers with receipts that include certain information regarding the transaction.

Colorado

Effective as of January 1, 2026, the Vending of Digital Assets Act (previously SB 25-079) establishes a new regulatory framework for kiosk operations. As expanded upon 
below, the law requires a kiosk operator to: (a) display a mandated on-screen disclosure stating "WARNING: THIS TECHNOLOGY CAN BE USED TO DEFRAUD YOU" 
which must be affirmatively acknowledged before proceeding, and (b) provide both printed and electronic receipts containing the transaction hash, recipient address, and a toll-
free customer service number.

The Act separates daily transaction limits based on the customer’s history: a $2,000 limit for "new customers" and a $10,500 limit for "existing customers." A "new customer" 
is defined as any individual for whom less than seven days have elapsed since their first transaction. Additionally, the bill mandates a full refund for a customer's first 
transaction if it is verified as fraudulent and the assets were sent to a wallet or exchange outside of the United States, provided the request is made within 60 days.

Connecticut
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On October 1, 2024, the Connecticut Act Concerning Digital Assets became effective, placing heavy regulatory, process and compliance burdens on our operations in the state. 
This bill allows the banking commissioner to adopt regulations, forms and orders governing the business use of digital assets by entities that, and individuals who, are under his 
regulatory jurisdiction (e.g. state-chartered banks and credit unions).  The regulations, forms, and orders must ensure consumer protection and the commissioner may consult 
with federal and other states’ financial services regulators, other stakeholders, and industry professionals to ensure that digital assets receive, to the extent practicable, 
consistent treatment. Further, the bill created a transaction limit of $2,000 for new customers and a $5,000 transaction limit for existing customers and capped fees for all 
transactions at 15%.

The bill also imposes several disclosure and receipt requirements on virtual currency kiosk owners and operators. It further requires them to allow customers to cancel and 
receive a full refund for a virtual currency transaction within seventy-two hours 

after the new customer registered as a customer of such owner or operator if, not later than thirty days after the last virtual currency transaction that occurred during such 
seventy-two-hour period. Lastly, the bill allows the banking commissioner to establish a schedule of maximum fees that an owner or operator of a virtual currency kiosk may 
charge for specific services.

Illinois

Effective as of August 18, 2025, Illinois SB 2319 established a detailed regulatory structure that emphasizes transparency and consumer remediation. As expanded upon below, 
the law requires a kiosk operator to: (a) limit charges to a fee cap of 18%, and (b) abide by daily transaction limits of $2,500 for new customers and $10,500 for existing 
customers. A customer retains the "new customer" classification until the earlier of (1) the completion of their first three transactions or (2) 7 days after opening their account. 
The legislation imposes specific refund requirements that vary by customer status; operators must provide a full refund for the first three fraudulent transactions made during 
the new customer period, while only fee refunds are required for fraudulent transactions involving existing customers. All refund requests must be submitted within 30 days of 
the last fraudulent transaction to be eligible for consideration. 

Iowa

Effective as of July 1, 2025, Iowa Code § 533C.1004 (previously SF 449) introduced a restrictive operating environment focused on curbing high-velocity fraud. As expanded 
upon below, the law requires a kiosk operator to: (a) limit charges to a fee cap of the greater of $5 or 15%, and (b) abide by a flat daily transaction limit of $1,000 for all 
customers. Furthermore, the law imposes an aggregate transaction limit of $10,000 for any new customer during their first 30 days of activity. The state has also established 
specific refund protocols for victims of fraud; new customers are entitled to a full refund of fraudulent transactions made within their first 30 days, whereas existing customers 
are eligible for a refund of fees only. Both classes of customers must submit their refund requests within 90 days of the fraudulent transaction to be eligible.

Louisiana

Effective as of August 1, 2025, Louisiana H 483 introduced procedural mandates intended to provide a "cooling-off" period for consumers. As expanded upon below, the law 
requires a kiosk operator to: (a) abide by a flat daily transaction limit of $3,000 for all customers, and (b) implement a 72-hour delay in transaction processing. The legislation 
allows operators an alternative to the 72-hour hold: they may process transactions immediately if they allow customers to request a full refund for any reason within 72 hours of 
the transaction. Notably, under this 72-hour window, a customer is not required to provide proof of fraud to receive their refund, significantly increasing the operator's 
administrative and financial liability. Operators must also navigate these requirements alongside broad consumer protection mandates enforced by state authorities, including 
potential scrutiny from the state's Attorney General regarding deceptive acts or practices.

Maine

Effective as of June 12, 2025, Maine’s legislation (S.P. 553 - L.D. 1339) established some of the most restrictive fee and limit requirements in the nation. As expanded upon 
below, the law requires a kiosk operator to: (a) limit charges to a fee cap of the greater of $5 or 3%, and (b) abide by a flat daily transaction limit of $1,000 for all customers. 
The act also mandates that operators must provide full refunds for all fraudulent transactions made within 90 days of a customer’s very first virtual currency kiosk transaction. 
To secure a refund, the customer must submit a request within one year of the last fraudulent transaction. The 3% fee cap represents a significant downward pressure on the 
traditional revenue models for kiosks.

Maryland

Effective as of July 1, 2025, Maryland S 305 created a tiered limit system while focusing on the remediation of transaction fees in fraud cases. As expanded upon below, the 
law requires a kiosk operator to: (a) limit charges to a fee cap of the greater of $5 or 15%, and (b) abide by daily transaction limits of $2,000 for new customers and $10,500 for 
existing customers. A "new customer" is defined as any individual conducting a transaction within 72 hours of their initial sign-up. The legislation specifically mandates that 
operators must 
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refund transaction fees if a transaction is verified as fraudulent. The law also empowers the Commissioner of Financial Regulation to establish additional rules regarding these 
fee refunds, indicating an ongoing regulatory evolution in the state.

Minnesota

On August 1, 2024, the Minnesota Act Regulating Disclosures and Consumer Protections Related to Virtual-Currency Kiosks became effective, which placed additional 
compliance burdens on our operations and increased the risk of deterring consumers or decreasing market confidence in cryptocurrency. This bill requires virtual currency 
kiosk operators to (1) disclosure to consumers the relevant terms and conditions of the transactions; (2) issue full refunds for transactions made within seventy two hours of 
becoming a new customer if fraudulently induced to engage in virtual currency transactions and is reported within 14 days of the last transaction during the seventy two hour 
window and the customer contacts the virtual currency kiosk operator and a government or law enforcement agency informing of them of the fraudulent nature of the 
transaction; and (3) set maximum daily transaction limits of $2,000 for new customers. The disclosures on material risks must be made to customers before entering into the 
virtual currency transaction, and must include at least certain enumerated risks.

Missouri

Effective as of August 28, 2025, the Virtual Currency Kiosk Consumer Protection Act (previously SB 98) was enacted. As expanded upon below, the law requires a kiosk 
operator to: (a) comply with comprehensive licensing and disclosure requirements, and (b) maintain robust internal compliance and anti-money laundering policies. Missouri's 
legislation does not currently impose specific daily transaction limits, fee caps, or mandatory refund windows. The focus of the act is to bring kiosks under the state's formal 
regulatory umbrella, ensuring that operators meet basic transparency standards and provide necessary risk disclosures to consumers before they engage in virtual currency 
activity.

Nebraska

﻿On September 1, 2025, LB 609 will take effect in Nebraska. The law establishes a transaction limit of $2,000 for new customers (defined as individuals within 14 days of 
signing up), while existing customers will be permitted to transact up to $10,500 per day. Additionally, LB 609 imposes an 18% fee cap on transactions and requires operators 
to issue full refunds for transactions conducted by new customers within their first 14 days of registration, with refund requests permitted up to 90 days after the transaction.

North Dakota

Effective as of August 1, 2025, ND H 1447 established a formal regulatory framework for virtual currency kiosks. As expanded upon below, the law requires a kiosk operator 
to: (a) abide by a flat daily transaction limit of $2,000 for all customers, and (b) provide users with a choice of a paper or digital receipt for every transaction.

Unlike other jurisdictions enacted in 2025, the North Dakota statute does not currently mandate specific fee caps or refund provisions. The legislation focuses primarily on 
capping transaction volumes and ensuring basic record-keeping through mandatory receipts to assist in fraud investigations.

Oklahoma

Effective as of November 1, 2025, Oklahoma S 1083 established a regulatory framework that prioritizes the protection of new users while allowing flexibility for established 
customers. As expanded upon below, the law requires a kiosk operator to: (a) limit transaction charges to a fee cap of 15%, and (b) abide by a daily transaction limit of $2,000 
for new customers, while transactions for existing customers remain uncapped. The law defines the "new customer" period as the first 72 hours following a consumer's initial 
transaction. Refund mandates are also tiered; operators must provide full refunds for fraudulent transactions occurring within the 72-hour new customer window, but only fee 
refunds are required for fraudulent transactions involving existing customers. All refund requests must be submitted within 14 days of the last fraudulent transaction to be valid.

Rhode Island

Effective as of June 23, 2025, SB 16 requires all kiosk operators to be licensed money transmitters and obtain prior approval from the Department of Business Regulation 
("DBR") before activating new terminals. As expanded upon below, the law requires a kiosk operator to: (a) submit quarterly reports to the DBR detailing all physical kiosk 
locations, and (b) abide by daily transaction limits of $2,000 for "new customers" and $5,000 for "existing customers".

A customer is classified as "new" for the first 30 days following their initial transaction. The Act also mandates specific refund protections: operators must provide full refunds 
for fraudulent transactions made by new customers within their first 30 days, while existing customers are entitled to a refund of fees for verified fraud. All refund requests 
must be filed within 90 days of the fraudulent activity to be eligible.
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Vermont

Effective as of July 1, 2025, H.137 updated the state's regulatory framework, replacing several of the highly restrictive measures from the previous year. As expanded upon 
below, the law requires a kiosk operator to: (a) limit charges to a fee cap of the greater of $5.00 or 15%, and (b) abide by daily transaction limits of $2,000 for "new customers" 
and $5,000 for "existing customers".

The law defines a "new customer" as an individual whose second transaction occurred within the last 72 hours. While the legislation extended the moratorium on new kiosk 
installations until July 1, 2026, it created a pathway for recovery by requiring full refunds, including all fees, for new customers who are victims of fraud, provided they report 
the incident within 90 days. Additionally, operators are now required to provide both paper and electronic receipts and must use blockchain analytics to screen for high-risk 
wallet addresses.

Wisconsin (DFI Guidance)

On May 28, 2025, the Wisconsin Department of Financial Institutions ("DFI") published formal guidance for virtual currency kiosk operators based on its authority to regulate 
money transmission and fraud. As expanded upon below, this guidance requires operators to abide by a flat daily transaction limit of $2,000 for all customers.

City Ordinances

In addition, a number of local ordinances have been passed recently applicable to cryptocurrency kiosks which either (1) ban cryptocurrency kiosks completely, or (2) mandate 
specific warning signs, disclosure and transaction limits.

Bans on Kiosks

• St. Paul, Minnesota: Effective December 21, 2025.
• Spokane, Washington: Effective August 15, 2025.
• Waltham, Massachusetts: Effective September 8, 2025.
• Gloucester, Massachusetts: Effective September 9, 2025.
• Stillwater, Minnesota: This ban was passed on April 18, 2025, but the city recently dropped the ban following litigation and is currently pursuing alternative zoning 

restrictions.

Signs, Disclosure or Transaction Limits

• Lincoln, Nebraska: This ordinance requires any business operating a crypto or Bitcoin ATM to post a written warning notice provided by law enforcement. The sign 
must be placed in a highly visible location near the machine to inform users of potential fraud or scam risks.

• Evansville, Indiana: Effective September 8, 2025, this ordinance requires operators to display a prominent written warning regarding consumer fraud and the irreversible 
nature of transactions. It also mandates the provision of written receipts and the display of the operator's contact information for customer assistance. 

• Forest Lake, Minnesota: Effective July 6, 2025, hosting businesses must prominently display a city-provided sign with warnings about kiosk scams. Additionally, the 
ordinance requires a $2,000 annual registration fee and mandates dedicated closed-circuit camera coverage of the kiosk. This ordinance also requires formal registration, 
compliance checks, and allows for license revocation. Registration duties are placed on the owner of the commercial space where the kiosk sits.

• Grosse Pointe Farms, Michigan: Effective August 5, 2025, this ordinance imposes a $1,000 transaction limit for new customers and caps total transactions at $5,000 
during a 14-day "new customer" period. It also requires verbal confirmation for any first-time transaction exceeding $500.

• Sterling Heights, Michigan: This ordinance establishes a $1,000 limit for new customers and a $2,000 limit for existing customers. It also requires ID for every 
transaction, specific on-screen disclosures and warnings, and a city-specific license for each kiosk.

 
Zoning and Registration Restrictions

• Albany, Oregon: Passed on July 9, 2025, this ordinance prohibits kiosks within residential zones or within a quarter-mile of schools, public transportation, or senior care 
facilities

 
Pending Federal Legislation
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Certain federal agencies and representatives have introduced or have pending legislation regarding cryptocurrency, digital or virtual currency and cryptocurrency kiosks. We 
cannot be sure of the impact such pending or future legislation might have on our results of operations or financial condition, or the probability that such bills will be entered 
into law. We continue to monitor the status of pending legislation.
 
FinCEN has issued a notice of proposed rulemaking to see public comments on a proposal to require banks and money service businesses to submit reports, keep records, and 
verify the identity of customers in relation to transactions involving convertible virtual currency (“CVS”) or digital assets with legal tender status (“LTDA”) held in unhosted 
wallets (as defined below), or held in wallets hosted in a jurisdiction identified by FinCEN. FinCEN is proposing to adopt these requirements pursuant to the BSA. To 
effectuate certain of these proposed requirements, FinCEN proposes to prescribe by regulation that CVC and LTDA are “monetary instruments” for purposes of the BSA. 
However, FinCEN is not proposing to modify the regulatory definition of “monetary instruments” or otherwise alter existing BSA regulatory requirements applicable to 
“monetary instruments” in FinCEN's regulations, including the existing currency transaction reporting (“CTR”) requirement and the existing transportation of currency or 
monetary instruments reporting requirement.
 
On February 25, 2025, the Crypto ATM Fraud Prevention Act was introduced by Senator Dick Durbin (D-IL), proposing significant regulatory changes that could materially 
adversely impact our operations. If enacted, the bill would impose new customer transaction limits, fee caps, refund requirements, and additional compliance measures for 
cryptocurrency kiosk operators. The bill defines “new customers” as individuals who have signed up within the past 14 days and imposes a transaction limit of $2,000 per day 
and $10,000 in total transactions during that period. Existing customers would be subject to a $5,000 daily transaction limit. Specifically, operators would be required to issue 
full refunds for transactions conducted by new customers within the first 14 days of signing up, with refund requests allowed up to 30 days after the transaction. For existing 
customers, fee refunds would be required if requested within 30 days. The bill also mandates verbal confirmation for transactions exceeding $500, which may introduce 
operational challenges and increased processing times.  We are unable to predict whether or not the proposed legislation will be passed into law (or even if it will be voted 
upon).
 
Additional regulatory developments
 
Various regulatory authorities continue to evaluate and implement laws, rules and regulations governing a wide variety of issues, including cryptocurrencies, identity theft, 
account management guidelines, disclosure rules, cybersecurity, marketing, ESG performance, transparency, and reporting, including requirements related to overall corporate 
ESG disclosures and climate-related financial disclosures which may impact our business. For an additional discussion on the impact of governmental regulation on our 
business, please see “Risk Factors” included in this Annual Report on Form 10-K.
 
Corporate Information
 
Our principal executive office is located at 8601 Dunwoody Place, Sandy Springs, Georgia 30350, which is where our records are kept and the principal business address for 
our executive officers. Our mailing address is 2870 Peachtree Road #327, Atlanta, Georgia, 30305 and our telephone number is (678) 435-9604. Our internet website is located 
at https://bitcoindepot.com. The information on our website is not a part of or incorporated by reference into this Annual Report on Form 10-K.
 
Lux Vending, LLC was incorporated as a Georgia limited liability company on June 7, 2016. On June 30, 2023, Lux Vending, LLC merged with and into Bitcoin Depot 
Operating LLC, a Delaware limited liability Company, with Bitcoin Depot Operating LLC surviving the merger (the “Merger”).
 
 
Item 1A. Risk Factors
 

Investing in our securities involves a high degree of risk. You should carefully consider the risks and uncertainties described below, together with all of the other information in 
this Annual Report on Form 10-K, including the section titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and the 
consolidated financial statements and related notes. The risks and uncertainties described below are not the only ones we face. Additional risks and uncertainties that we are 
unaware of or that we deem immaterial may also become important factors that adversely affect our business. If any of the following risks occur, our business, operating 
results, financial condition, and future prospects could be materially and adversely affected. Many risks affect more than one category, and the risks are not in order of 
significance or probability of occurrence because they have been grouped by categories. In that event, the market price of our Class A common stock could decline, and you 
could lose part or all of your investment.

 
Summary of Risk Factors 
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The following is a summary of the principal risks that could adversely affect our business, operations and financial results. 
 
Risks Related to our Business and Industry

• Our total revenue is substantially dependent on the price and volume of transactions conducted by our customers. Furthermore, our transaction volume may be 
partially dependent on the prices of Bitcoin we sell, which can be volatile. 

• Our long-term success depends on our ability to develop new and innovative products and services to address and keep pace with the rapidly evolving market 
for payments and financial services.

• Our risk management efforts may not be effective, which could expose  us to losses and liability and harm our business.

• We obtain and process a large amount of sensitive user data. Any real or perceived improper use of, disclosure of, or access to such data could harm our 
reputation, as well as have an adverse effect on our business.

• We face intense competition, and if we are unable to continue to compete effectively for any reason, our business, financial condition, and results of operations 
could be adversely affected.

• Converting cash into cryptocurrency (and vice versa) involves risks, which could result in loss of user assets, user disputes and other liabilities, which could 
adversely impact our business.

• Disputes with our users could adversely impact our brand, reputation, business, operating results, and financial condition.

• There are a number of risks associated with our non-U.S. operations that could adversely affect our business.

• From time to time, it is reported to us that our products and services are exploited to facilitate illegal activity such as fraud, scams, drug trafficking, money 
laundering, and tax evasion. If any users use our business to further such activities, our business could be adversely affected.

• If we fail to retain existing users or add new users, or if our users decrease their level of engagement with our products and services, our business, operating 
results, and financial condition may be significantly harmed.

• Our products and services are from time to time negatively characterized by consumer advocacy groups, the media or certain federal, state and local 
government officials.

• Our strategy and focus on delivering high-quality, compliant, easy-to-use, and secure Bitcoin-related services may not maximize short-term or medium-term 
financial results.

• Any significant disruption in our kiosks or software, information technology systems, or any of the blockchain networks related to our business, could adversely 
impact our reputation and our business, operating results, and financial condition.

• Banks and financial institutions may not provide banking services, or may cut off services, to businesses that engage in Bitcoin and/or other cryptocurrency-
related activities, or accept Bitcoin as payment, including financial institutions of investors in our securities, and we may be exposed to counterparty risk as a 
result.

• Due to unfamiliarity and some negative publicity associated with cryptocurrency-related businesses, existing and potential users may lose confidence in 
cryptocurrency-related products and services, which could negatively affect our business.

• We have entered into, and may in the future enter into, acquisitions, strategic investments, partnerships or relationships, entries into new businesses, joint 
ventures, divestitures, and other transactions which could fail to achieve strategic objectives, harm our business, and negatively impact our results of operations 
in a variety of ways.

• Our business could be harmed if we are unable to accurately forecast demand for Bitcoin and to adequately manage our Bitcoin balances and kiosk inventory.

• Cryptocurrency balances, including the balances we maintain for our own account or balances that may be maintained for us, and any investments in 
cryptocurrency, is subject to volatile market prices, impairment, and other risks of loss.

• Our failure to safeguard and manage our third-party operators' crypto assets could adversely impact our business.

• Cybersecurity threats continue to increase in frequency and sophistication; a successful cybersecurity attack could interrupt or disrupt our information or 
operational technology systems or cause the loss of confidential or protected data which could disrupt our business, force us to incur excessive costs, cause 
reputational harm and adversely affect our business.

• Litigation or investigations involving us, our agents or other contractual counterparties could result in material settlements, fines or penalties and may adversely 
affect our business, financial condition and results of operations.



Table of Contents

 

21

• Major bank failure or sustained financial market illiquidity, or illiquidity at our clearing, cash management and custodial financial institutions, could adversely 
affect our business, financial condition and results of operations.

• Our recent rapid growth, including in our transaction volume, may not be indicative of our future growth. Our rapid growth also makes it difficult to evaluate 
our future prospects and may increase the risk that we will not be successful.

• The further development and acceptance of cryptocurrency networks and other cryptocurrencies, which represent a new and rapidly changing industry, are 
subject to a variety of factors that are difficult to predict and evaluate.

• Adverse developments affecting the financial services industry could adversely affect our current and projected business operations, our financial condition, and 
results of operations.

• If we are unable to adequately protect our brands and the intellectual property rights related to our existing and any new or enhanced products and services, or if 
we infringe on the rights of others, our business, prospects, financial condition, and results of operations could be adversely affected.

• BitAccess provides operating software to other BTM operators to run their machines, which could lead to access to information about the operations of our 
competitors, giving us an anti-competitive advantage that could result in a higher risk of litigation if sufficient controls are not in place.

• We face risks related to heightened inflation, which could adversely affect our business and results operations.

• We are subject to economic and geopolitical risk, business cycles, and the overall level of consumer, business and government spending, which could 
negatively affect our business, financial condition and results of operations.

• We depend on major mobile operating systems and third-party platforms. If Google Play, the Apple App Store, or other platforms prevent users from 
downloading our mobile app, our ability to grow may be adversely affected.

• If miners or validators of Bitcoin demand high transaction fees, our operating results may be adversely affected.

• We rely on search engines, social networking sites, and other web-based platforms to attract a meaningful portion of our users, and if those search engines, 
social networking sites and other web-based platforms change their listings or policies regarding advertising, or increase their pricing or suffer problems, it may 
limit our ability to attract new users.

• The nature of our business requires the application of complex financial accounting rules. If financial accounting standards undergo significant changes, our 
operating results could be adversely affected.

 
 Risks Related to Government Regulation and Privacy Matters

• Any failure to obtain or maintain necessary money transmission registrations and licenses could adversely affect our operations.

• We are subject to an extensive and highly evolving regulatory landscape and any adverse changes to, or our failure to comply with, any laws, rules, and 
regulations could adversely affect our business, and financial condition.

• It may become illegal to acquire, own, hold, sell, or use Bitcoin or other cryptocurrencies, participate in blockchains or utilize cryptocurrencies in other 
countries, which would adversely affect us.

• The theft, loss, or destruction of private keys required to access any Bitcoin may be irreversible. If we are unable to access our private keys or if we experience 
a hack or other data loss relating to our ability to access any Bitcoin, it could cause regulatory scrutiny, reputational harm, and other losses.

• The digital financial system is novel. If we are unable to effectively react to future proposed legislation and regulation of cryptocurrencies or cryptocurrency 
businesses, our business, and financial condition could be adversely affected.

• Our obligations to comply with the laws, rules, regulations, and policies of a variety of jurisdictions may increase and we may be subject to inquiries, 
investigations, and enforcement actions by U.S. and non-U.S. regulators and governmental authorities, including those related to drug trafficking, sanctions, 
export control, anti-corruption, and anti-money laundering.

• Complex and evolving U.S. and international laws, rules and regulation regarding privacy and data protection could result in claims, changes to our business 
practices, penalties, increased cost of operations, or otherwise harm our business.

• We are subject to compliance with applicable anti-money laundering laws and anti-corruption laws, including the U.S. Foreign Corrupt Practices Act of 1977, 
and numerous related laws and regulations.

• Future developments in tax laws or regulations regarding the treatment and reporting of cryptocurrencies for U.S. and foreign tax purposes could adversely 
impact our tax expense and liabilities, reporting obligations, liquidity, and business.
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• Changing environmental and safety regulations, including those regarding climate change, coupled with investors’ expectations of our performance relating to 
sustainability may impose additional costs and expose us to new risks.

 
Other categories of risk discussed in more detail below include risks related to third parties, our management and employees, and our capital structure.

Risks Related to our Business and Industry 

Our total revenue is substantially dependent on the price and volume of transactions conducted by our customers. If either declines, our business would be adversely 
affected. Furthermore, our transaction volume may be partially dependent on the prices of Bitcoin we sell, which can be volatile. If such prices decline, the volume of user 
transactions could decrease and our business, operating results, and financial condition would be adversely affected. 

We generate substantially all of our revenue from the cash paid by customers to purchase Bitcoin from our kiosks. Revenue is based on the prices we charge our customers 
based on prevailing market prices and may fluctuate based on the price of Bitcoin. Additionally, the number of user transactions and our transaction volumes may be partially 
dependent on the prices of Bitcoin, as well as the associated demand for buying, selling and trading Bitcoin, which can be and historically have been volatile. If such prices 
decline, the number of user transactions or our transaction volumes could decrease. As such, any declines in the volume of transactions, or any declines in the price of Bitcoin 
or market liquidity for cryptocurrency generally, may result in lower total revenue to us. For example, from January 1, 2020 through March 2026, the trading price of Bitcoin 
appreciated significantly, from a low of approximately $3,800 per Bitcoin in March 2020, to a high of approximately $125,000 per Bitcoin in October 2025. The price and 
trading volume of any cryptocurrency, including Bitcoin, is subject to significant uncertainty and volatility, depending on a number of factors, including: 
 

• market conditions of, and overall sentiment towards, cryptocurrency; 

• changes in liquidity, market-making volume, and trading activities; 

• trading activities in cryptocurrency, including on other cryptocurrency platforms worldwide, many of which may be unregulated, and may include 
manipulative activities; 

• investment and trading activities of highly active retail and institutional users, speculators, miners, and investors; 

• the speed and rate at which cryptocurrency is able to gain adoption as a medium of exchange, utility, store of value, consumptive asset, security instrument, or 
other financial assets worldwide, if at all; 

• changes in user and investor confidence in cryptocurrency and cryptocurrency platforms; 

• negative publicity and events relating to the digital financial system; 

• unpredictable social media coverage or “trending” of, or other rumors and market speculation regarding cryptocurrency; 

• the ability for cryptocurrency to meet user and investor demands; 

• the functionality and utility of cryptocurrency and its associated ecosystems and networks, including cryptocurrency designed for use in various applications; 

• retail user preferences and perceived value of cryptocurrency and cryptocurrency markets; 

• increased competition from other payment services or cryptocurrency for which we do not sell that exhibit better speed, security, scalability, or other 
characteristics; 

• federal and state regulatory or legislative changes and updates affecting the digital financial system; 

• the characterization of cryptocurrency under the laws of various jurisdictions around the world; 

• the adoption of unfavorable taxation policies on cryptocurrency investments by governmental entities; 

• the maintenance, troubleshooting, and development of the blockchain networks underlying cryptocurrency, including by miners, validators, and the 
development community; 

• the ability for cryptocurrency networks to attract and retain miners or validators to secure and confirm transactions accurately and efficiently; 

• legal and regulatory changes affecting the operations of miners and validators of blockchain networks, including limitations and prohibitions on mining 
activities, or new legislative or regulatory requirements as a result of growing 
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environmental concerns around the use of energy in mining cryptocurrency, including Bitcoin, and other proof-of-work mining activities; 

• ongoing technological viability and security of cryptocurrency and its associated smart contracts, applications and networks, including vulnerabilities against 
hacks and scalability, particularly given the evolution and increased adoption of artificial intelligence (“AI”) technologies, which amplifies these concerns; 

• fees and speed associated with processing cryptocurrency transactions, including on the underlying blockchain networks and on cryptocurrency platforms; 

• financial strength of market participants; 

• the availability and cost of funding and capital; 

• interruptions in service from or failures of major cryptocurrency platforms; 

• availability of an active derivatives market for various cryptocurrencies; 

• availability of banking and payment services to support cryptocurrency-related projects; 

• level of interest rates and inflation; 

• monetary policies of governments, trade restrictions, and fiat currency devaluations; and 

• national, North American and international economic and political conditions and the proliferation of global and regional conflicts and political instability, 
including the war in Ukraine, continued tensions between China and the United States and sustained conflicts in the Middle East. 

There is no assurance that any given cryptocurrency will maintain or increase in value or that there will be meaningful transaction volumes from our users. In the event that the 
price or trading of, or demand for, cryptocurrency declines, our business, operating results, and financial condition would be adversely affected. 

Our long-term success depends on our ability to develop new and innovative products and services to address and keep pace with the rapidly evolving market for payments 
and financial services, and, if we are not able to implement successful enhancements and new features for our products and services, our business, operating results and 
financial condition could be materially and adversely affected. 

Rapid and significant technological changes continue to confront the industries in which we operate, including developments in digital banking, mobile financial apps, ATMs 
and BTMs, and point-of-service solutions, as well as developments in cryptocurrency and in tokenization, which replaces sensitive data (e.g., payment card information) with 
symbols (tokens) to keep the data safe in the event that sensitive data is stolen or viewed by unauthorized third parties. 

These new and evolving services and technologies may be superior to, impair, or render obsolete the products and services we currently offer or the technologies we currently 
use to provide them. Incorporating new technologies into our products and services may require substantial expenditures and take considerable time, and we may not be 
successful in realizing a return on these development efforts in a timely manner or at all. Our ability to develop new and innovative products and services may be inhibited by 
industry-wide standards, payment networks, existing and future laws and regulations, resistance to change from our users or third parties’ intellectual property rights. Our 
success will depend on our ability to develop new technologies and to adapt to technological changes and evolving industry standards. If we are unable to provide 
enhancements and new features for our products and services or to develop new and innovative products and services that achieve market acceptance or that keep pace with 
rapid technological developments and evolving industry standards, our business, operating results and financial condition would be materially and adversely affected. 

We often rely not only on our own initiatives and innovations, but also on third parties, including some of our competitors, for the development of and access to new 
technologies and development of a robust market for these new products and technologies. Failure to accurately predict or to respond effectively to developments in our 
industry may significantly impair our business. 

In addition, because our BitAccess software is designed to operate with a variety of systems and devices, we need to continuously modify and enhance our products and 
services to keep pace with changes in technologies. Any failure of our BitAccess software to continue to operate effectively with new technologies could reduce our growth 
opportunities, the demand for our products and services, result in dissatisfaction of our users, and materially and adversely affect our business. 
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Our risk management efforts may not be effective, which could expose us to losses and liability and otherwise harm our business. 

We offer payments and other products and services to a large number of users. We have programs designed to vet and monitor these users and the transactions we process for 
them as part of our risk management efforts, but such programs require continuous improvement. No risk management system can be perfectly effective in detecting and 
preventing fraud or illegitimate transactions, particularly given the increase in sophistication of techniques used to conduct cyberattacks and rapid evolution and increased 
adoption of AI technologies. From time to time, it is reported to us that fraudulent or illegitimate transactions occur using our BTMs. When our services are used to process 
illicit transactions, and we settle those funds to users and are unable to recover them, we suffer losses and liability. Additionally, illicit transactions can also expose us to 
governmental and regulatory enforcement actions. 

The highly automated nature of, and liquidity offered by, our services make us and our users a target for illegal or improper uses, including scams and fraud directed at our 
users, fraudulent or illegal sales of goods or services, money laundering, drug trafficking, and terrorist financing. Our risk management policies, procedures, techniques, and 
processes may not be sufficient to identify all risks to which we are exposed, to enable us to prevent or mitigate the risks we have identified, or to identify additional risks to 
which we may become subject in the future. Our current business, changing and uncertain economic, geopolitical, and regulatory environment, and anticipated domestic and 
international growth will continue to place significant demands on our risk management and compliance efforts, and we will need to continue developing and improving our 
existing risk management infrastructure, techniques, and processes. 

As of the date of this Report, we maintain insurance policies providing general liability, umbrella and excess liability coverage, each of which has an aggregate limit between 
$2 million to $9 million, as well as coverage relating to cyber-related incidents, having an aggregate policy limit of approximately $5 million. Typically, these insurance 
policies have one-year terms, and we are able to apply for term renewal at the end of each calendar year. With respect to termination provisions included in the subject policies, 
we have the option to terminate each policy by providing notice to the applicable provider and fulfilling our obligation to pay the minimum earned premium due under the 
applicable policy. While we maintain a program of insurance coverage for various types of liabilities, we may self-insure against certain business risks and expenses where we 
believe we can adequately self-insure against the anticipated exposure and risk or where insurance is either not available or deemed not cost-effective.

We may not be able to maintain or obtain insurance of the type and amount we desire at commercially reasonable rates and exclusions from coverage may limit our ability to 
recover the amount of the full loss in all situations. In some instances, certain insurance has become unavailable or has become available only for reduced amounts of coverage 
or at a significantly increased cost. We cannot assure you that our insurers will renew our insurance coverage on acceptable terms, if at all, or that we will be able to arrange for 
adequate alternative coverage in the event of non-renewal. Further, our underwriters could have credit issues that affect their ability to pay claims.

There can be no assurance that insurance will cover all or any damages, losses or expenses resulting from these types of risks. If a significant incident or event occurs that is 
self-insured or not fully insured, it could have a material adverse effect on our business, financial condition and results of operations.

We obtain and process a large amount of sensitive user data. Any real or perceived improper use of, disclosure of, or access to such data could harm our reputation, as well 
as have an adverse effect on our business.

We obtain and process large amounts of sensitive data, including personal data related to our users and their transactions, such as their names, addresses, social security or tax 
identification numbers, copies of government-issued identification, facial recognition data (from scanning of photographs for identity verification), bank statements and 
transaction data. We face risks, including to our reputation, in the handling and protection of this data, and these risks will increase as our business expands, including through 
our acquisition of, and investment in, other companies and technologies. Federal, state, and international laws and regulations governing privacy, data protection, and e-
commerce transactions require us to safeguard our users’, employees’, and service providers’ personal data.

We have administrative, technical, and physical security measures and controls in place and maintain an information security program. While no system failures, cyberattacks 
or security breaches have been material to date, we may be unable to anticipate, detect or prevent such events. Despite ongoing efforts to improve our ability to protect our 
information and operational technology systems and data stored thereon or transmitted thereby from compromise, we may not be able to protect all of our information and 
operational technology systems or data. Our security measures, or the security measures of companies we acquire, may be inadequate or breached as a result of third-party 
action, employee or service provider error, malfeasance, malware, phishing, hacking attacks, system error, trickery, advances in computer capabilities, new discoveries in the 
field of cryptography, inadequate facility security or otherwise, and, as a result, someone may be able to obtain unauthorized access to sensitive information, including personal 
data, on our systems. We could be the target of a cyber security incident, which could result in harm to our reputation and financial losses. Additionally, our users have been 
and could be targeted in cyber security incidents like an account takeover, which could result in harm to our reputation and financial losses. Notably, the techniques and 
sophistication used to conduct cyberattacks and compromise information or operational technology systems, as well as the sources and targets of these attacks, change and are 
often not recognized until such attacks are launched or have been in 
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place for some time. Furthermore, there has been an increase in state sponsored cyberattacks which are often conducted by capable, well-funded groups. The rapid evolution 
and increased adoption of AI technologies amplifies these concerns. Any unauthorized access to or material failure of our information or operational technology systems, or 
systems used by our third-party suppliers or service providers, could result in negative consequences, including damage to our reputation or competitiveness, compliance, 
remediation or increased protection costs, or litigation or regulatory action, all of which could have a material and adverse effect on our business, financial condition, 
operations, or cash flows.

Additionally, privacy and data protection laws are evolving, and these laws may be interpreted and applied in a manner that is inconsistent with our data handling safeguards 
and practices that could result in litigation or regulatory action, fines or penalties, and significant changes to our business practices and products and services. Violation of 
privacy laws in the U.S. (especially in California), even if inadvertent, can lead to significant financial consequences, including significant fines and sanctions. Our future 
success depends on the reliability and security of our products and services. To the extent that the measures we or any companies we acquire have taken prove to be insufficient 
or inadequate, or to the extent we discover a security breach suffered by a company we acquire following the closing of such acquisition, we may become subject to litigation, 
breach notification obligations, or regulatory or administrative sanctions, which could result in significant fines, penalties, damages, compliance, remediation or increased 
protection costs, harm to our reputation, or loss of users. If our own confidential business information or sensitive user information were improperly disclosed, our business 
could be adversely affected. Additionally, a party who circumvents our security measures could, among other effects, appropriate user information or other proprietary data, 
cause interruptions in our operations, or expose users to hacks, viruses, and other disruptions. Any of the above could have a material and adverse effect on our business, 
financial condition, operations, or cash flows.

We face intense competition, and if we are unable to continue to compete effectively for any reason, our business, financial condition, and results of operations could be 
adversely affected. 

The markets in which we compete are highly competitive, and we face a variety of current and potential competitors that may have larger and more established user bases and 
substantially greater financial, operational, marketing and other resources than we have. The digital financial system is highly innovative, rapidly evolving, and characterized 
by healthy competition, experimentation, changing user needs, frequent introductions of new products and services, and subject to uncertain and evolving industry and 
regulatory requirements. We expect competition to intensify as existing and new competitors introduce new products and services or enhance existing ones. We compete 
against a number of companies operating both within the U.S. and abroad, including traditional financial institutions, financial technology companies and brokerage firms that 
have entered the cryptocurrency market in recent years, digital and mobile payment companies offering overlapping features targeted at our users, and companies focused on 
cryptocurrency. 

The products and services provided by our competitors are differentiated by features and functionalities, including brand recognition, user service, reliability, distribution 
network and options, information technology infrastructure, price, speed, and convenience. Distribution channels such as online, mobile solutions, account deposit and kiosk-
based services continue to evolve and impact the competitive environment for cryptocurrency transactions. For example, traditional financial institutions could offer competing 
cryptocurrency-related products and services to our existing and prospective users. Additionally, we expect our competitors to continue to improve their information technology 
systems and user interfaces, including through the use of AI and machine learning solutions, to further enhance operations and their exchange or trading platforms.

Our future growth depends on our ability to compete effectively in Bitcoin transaction-related services, including through innovation of our own technology infrastructure and 
appropriate addressing user experience. For example, if our products and services do not offer competitive features and functionalities or if we do not keep up with 
technological advances, we may lose users to our competitors, which could adversely affect our business, financial condition and results of operations. In addition, if we fail to 
charge our users comparable and appropriate transaction and other fees relative to our competitors, users may not use our services, which could adversely affect our business, 
financial condition and results of operations. For example, transaction volume, where we face intense competition, could be adversely affected by pricing pressures between our 
services and those of some of our competitors, which could reduce the markup at which we sell Bitcoin to users and the separate flat transaction fee that we charge and 
adversely affect our financial condition and results of operations. We have the ability to implement fee adjustments from time to time in response to competition and other 
factors. Fee reductions could adversely affect our financial condition and results of operations in the short-term and may also adversely affect our financial condition and results 
of operations in the long-term if transaction volumes do not increase sufficiently in response. 

Many innovative start-up companies and larger companies have made, and continue to make, significant investments in research and development, and we expect these 
companies to continue to develop similar or superior products and technologies that compete with our products and services. Further, more traditional financial and non-
financial services businesses may choose to offer 
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cryptocurrency-related services in the future as cryptocurrencies gain adoption. Our current and potential competitors may establish cooperative relationships among 
themselves or with third parties that may further enhance their resources. 

Our existing competitors have, and our potential competitors are expected to have, various competitive advantages over us, such as: 

• the ability to trade cryptocurrencies, and offer products and services, that we do not support or offer (due to constraints from regulatory authorities, our 
banking partners, and other factors) such as tokens that constitute securities or derivative instruments under U.S. or foreign laws; 

• greater name recognition, longer operating histories, larger user bases, and larger market shares; 

• larger sales and marketing budgets and organizations; 

• more established marketing, banking, and compliance relationships; 

• greater user support resources; 

• greater resources to make acquisitions; 

• lower labor, compliance, risk mitigation, and research and development costs; 

• larger and more mature intellectual property portfolios; 

• greater number of applicable licenses, registrations or similar authorizations; 

• established core business models outside of facilitating cryptocurrency transactions, allowing them to operate on lesser margins or at a loss; 

• operations in certain jurisdictions with lower compliance costs and greater flexibility to explore new product offerings; and 

• substantially greater financial, technical, and other resources. 

If we are unable to compete successfully, or if competing successfully requires us to take costly actions in response to the actions of our competitors, our business, operating 
results, and financial condition could be adversely affected. 

Converting cash into cryptocurrency (and vice versa) involves risks, which could result in loss of user assets, user disputes and other liabilities, which could adversely 
impact our business. 

To own, transfer and use a cryptocurrency on its underlying blockchain network, a person must have a private and public key pair associated with a network address, commonly 
referred to as a “wallet.” Each wallet is associated with a unique “public key” and “private key” pair, each of which is a string of alphanumerical characters. Our mobile app 
allows our users to receive and transfer Bitcoin using an un-hosted digital wallet (which can be created by a user via our mobile app) or by inputting the information for any 
other digital wallet. Also, some blockchain networks may require additional information to be provided in connection with any transfer of Bitcoin to or from a user’s wallet. A 
number of errors can occur in the process of converting cash into or transferring Bitcoin by way of our mobile platform, such as typos, mistakes, or the failure to include the 
information required by the blockchain network. For instance, a user may incorrectly enter the desired recipient’s public key. Alternatively, a user may transfer Bitcoin to a 
wallet address that such user does not own, control, or hold the private keys to. In addition, each wallet address is only compatible with the underlying blockchain network on 
which it is created. For instance, a Bitcoin wallet address can only be used to send and receive Bitcoin. If any Ethereum or other cryptocurrency is sent to a Bitcoin wallet 
address, or if any of the foregoing errors occur, all of the user’s sent cryptocurrency will be permanently and irretrievably lost with no means of recovery. We have encountered 
and expect to encounter similar incidents with our users. Such incidents could result in user disputes, damage to our brand and reputation, legal claims against us, and financial 
liabilities, any of which could adversely affect our business. 

Disputes with our users could adversely impact our brand and reputation and our business, operating results, and financial condition. 

From time to time we have been, and may in the future be, subject to claims and disputes with our users with respect to our products and services, such as regarding the 
execution and settlement of cryptocurrency trades, fraudulent or unauthorized transactions, account takeovers, deposits and withdrawals of cryptocurrency, failures or 
malfunctions of our systems and services, or other issues relating to our products and services. Additionally, the ingenuity of criminal fraudsters may cause our users to be 
subject to ongoing account takeovers and identity fraud issues. While we have taken measures to detect and reduce the risk of fraud, there is no guarantee that they will be 
successful and, in any case, require continuous improvement and optimization for continually evolving forms of fraud to be effective. There can be no guarantee that we will be 
successful in detecting and resolving these disputes or defending ourselves in any of these matters, and any failure may result in impaired relationships with our users, damage 
to our brand and reputation, and substantial 
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fines and damages. In some cases, the measures we have implemented to detect and deter fraud have led to poor user experiences, including indefinite account inaccessibility 
for some of our users, which increases our user support costs and can compound damages. We could incur significant costs in compensating our users, such as if a transaction 
was unauthorized, erroneous, or fraudulent. We could also incur significant legal expenses resolving and defending claims, even those without merit. To the extent we are 
found to have failed to fulfill our regulatory obligations, we could also lose our authorizations, registrations or licenses or become subject to conditions that could make future 
operations more costly, impair our ability to grow, and adversely impact our operating results. We are subject to investigation and enforcement action by state, federal, and 
international consumer protection agencies, including the Consumer Financial Protection Bureau, the Federal Trade Commission (“FTC”), state agencies and attorneys general 
in the U.S., the Canadian Office of Consumer Affairs, and other similar U.S. and Canadian government authorities, each of which monitors user complaints against us and, 
from time to time, escalates matters for investigation and potential enforcement against us. 

While certain of our agreements with users contain arbitration provisions with class action waiver provisions that may limit our exposure to class action litigation, some federal, 
state, and foreign courts have refused or may refuse to enforce one or more of these provisions, and there can be no assurance that we will be successful in enforcing these 
arbitration provisions, including the class action waiver provisions, in the future or in any given case. Legislative, administrative, or regulatory developments may directly or 
indirectly prohibit or limit the use of pre-dispute arbitration clauses and class action waiver provisions. Any such prohibitions or limitations on or discontinuation of the use of 
such arbitration or class action waiver provisions could subject us to additional lawsuits, including additional class action litigation, and significantly limit our ability to avoid 
exposure from class action litigation. 

There are a number of risks associated with our non-U.S. operations that could adversely affect our business. 

We provide products and services in the U.S. and Canada and may in the future expand in various international markets. Our ability to grow in international markets and our 
future results could be adversely affected by a number of factors, including: 

• difficulty in attracting a sufficient number of users or retail partners, or a lack of acceptance of our products and services; 

• failure to anticipate competitive conditions and competition with service providers or other market players that have grater experience in the local markets 
than we do; 

• difficulty in recruiting and retaining qualified employees and managing foreign operations in an environment of diverse cultures, laws and customs; 

• challenges caused by distance, language and cultural differences and the increased travel, infrastructure and other resources associated with international 
operations; 

• failure to conform with applicable business customs, including translation into foreign languages, cultural context and associated expenses; 

• any inability or difficulties supporting or integrating with local third-party providers; 

• changes in political and economic conditions and potential instability in certain regions, including in particular the recent civil unrest, terrorism, political 
turmoil and economic uncertainty in Africa, the Middle East, Europe (including Ukraine), and other regions;

• changes in the political and economic relationships between the U.S. and other nations, including the continued uncertainty in U.S. trade policy; 

• restrictions on money transfers to, from and between certain countries; 

• currency controls, new currency adoptions and repatriation issues; 

• changes in regulatory requirements or in foreign policy, including the adoption of domestic or foreign laws, regulations and interpretations detrimental to our 
business (including, but not limited to, with respect to payments, privacy, data protection, information security and tax); 

• difficulty in gaining acceptance from industry self-regulating bodies; 

• possible increased costs and additional regulatory burdens imposed on our business, including tariffs, sanctions, fines or other trade restrictions; 

• changes to or the implementation of new U.S. sanctions, resulting in bank closures in certain countries, the ultimate freezing of our assets, adverse effects on 
existing business relationships, and/or restrictions on entering into new business relationships where carrying on business would violate such sanctions; 

• burdens of complying with a wide variety of laws and regulations; 
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• potential increased exposure to public health issues such as pandemics, and related industry and governmental actions to address these issues; 

• possible fraud or theft losses and lack of compliance by international representatives in foreign legal jurisdictions where collection and legal enforcement may 
be difficult or costly; 

• reduced protection of our intellectual property rights; 

• unfavorable tax rules or trade barriers; and 

• failure to successfully manage our exposure to non-U.S. dollar exchange rates. 

In the future, if a material portion of our revenue is generated in currencies other than the U.S. dollar, we will be subject to risks associated with changes in the value of our 
revenues denominated in non-U.S. dollars. As exchange rates among the U.S. dollar and other currencies fluctuate, the impact of these fluctuations may have a material adverse 
effect on our results of operations or financial condition as reported in U.S. dollars. 

From time to time, it is reported to us that our products and services are exploited to facilitate illegal activity such as fraud, scams, drug trafficking, money laundering, and 
tax evasion. If any of our users use our business to further such illegal activities, our business could be adversely affected. 

From time to time, it is reported to us, or our compliance processes discover, that our products and services are exploited to facilitate illegal activity, which may include fraud, 
scams, drug trafficking, money laundering, and tax evasion. Like others in the crypto ATM industry, we have recently observed an increase in the prevalence of our services 
being utilized by bad actors to conduct consumer fraud transactions on our platform. We may be specifically targeted by individuals seeking to conduct fraudulent transfers, 
and it may be difficult or impossible for us to detect and avoid such transactions in certain circumstances. The use of our products and services for illegal or other illicit 
purposes could and does subject us to claims, individual and class action lawsuits, and government and regulatory investigations, prosecutions, enforcement actions, inquiries, 
or requests that could result in liability and reputational harm for us. Moreover, certain activities that may be legal in one jurisdiction may be illegal in another jurisdiction, and 
certain activities that are at one time legal may in the future be deemed illegal in the same jurisdiction. As a result, there is significant uncertainty and cost associated with 
detecting and monitoring transactions for compliance with local laws. In the event that a user is found responsible for intentionally or inadvertently violating the laws in any 
jurisdiction, we are from time to time and may be in the future subject to governmental inquiries, enforcement actions, prosecuted, or otherwise held secondarily liable for 
aiding or facilitating such activities. Changes in law have also increased the penalties for money transmitters for certain illegal activities, and government authorities may 
consider increased or additional penalties from time to time. Government authorities may seek to bring legal action against money transmitters, including us, for involvement in 
the sale of infringing or allegedly infringing items. Any threatened or resulting claims could result in reputational harm, and any resulting liabilities, loss of transaction volume, 
or increased costs could harm our business. 

Moreover, while fiat currencies can be used to facilitate illegal activities, cryptocurrencies are relatively new and, in many jurisdictions, may be lightly regulated or largely 
unregulated. Many types of cryptocurrencies have characteristics, such as the speed with which cryptocurrency transactions can be conducted, the ability to conduct 
transactions without the involvement of regulated intermediaries, the ability to engage in transactions across multiple jurisdictions, the irreversible nature of certain 
cryptocurrency transactions, and encryption technology that anonymizes these transactions, that make cryptocurrency susceptible to use in illegal activity. U.S. federal and state 
and foreign regulatory authorities and law enforcement agencies, such as the Department of Justice, SEC, U.S. Commodity Futures Trading Commission, FTC, or the Internal 
Revenue Service (“IRS”), and various state securities and financial regulators have taken and continue to take legal action against persons and entities alleged to be engaged in 
fraudulent schemes or other illicit activity involving cryptocurrency. Facilitating transactions in cryptocurrency, including those that obscure the identities of the sender and/or 
receiver, may cause us to be at increased risk of liability arising out of anti-money laundering and economic sanctions laws and regulations. 

Like many money service businesses, we face a variety of unique challenges when it comes to anti-money laundering compliance, which require us to implement compliance 
programs unique in comparison to a bank or large financial institution. Our kiosks operate in retail store fronts detached from the store’s core business operations which 
necessitates all KYC  and anti-money laundering data collection to be automated at the kiosk without any interpersonal interactions. Further, individuals attempting to shield 
the ultimate beneficiary of these transactions often move funds from these transactions multiple times. In addition, we do not typically trace where the Bitcoin is sent following 
the delivery of the Bitcoin from Bitcoin Depot to the user which could make it easier for users to obscure the ultimate beneficiary or end use of the Bitcoin purchased from us, 
especially when those looking to commit fraud or launder money could present different or even fictitious, counterfeit, or altered identification on separate occasions. 
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While we have designed our risk management and compliance framework to detect significant illicit activities conducted by our potential or existing users, we cannot ensure 
that we will be able to detect all illegal or other illicit activity on our platform. While our fraud mitigation efforts have been effective in mitigating consumer fraud and 
protecting our customers, we do expect that these efforts will result in the Company recording materially lower levels of revenue than we have seen in prior years. The 
Company expects revenue for the core business in 2026 to be down in the range of 30% to 40%.  In addition, consumer fraud has been the major focus of regulatory efforts 
aimed at our industry which has imposed, and will continue to impose, significant restrictions on our business. Such regulatory efforts have had, and we expect such regulatory 
efforts to continue to have, a material adverse impact on our revenues, profitability and business prospects. Increased compliance costs, transaction limitations, and enhanced 
verification requirements may reduce transaction volumes and deter potential customers. Furthermore, these regulatory efforts, combined with the costs of adapting compliance 
infrastructure, are expected to result in sustained pressure on our financial performance.  Continued use of our platform to further such illegal or other illicit activities could 
continue to adversely affect our business. 

If we fail to retain existing users or add new users, or if our users decrease their level of engagement with our products and services, our business, operating results, and 
financial condition may be significantly harmed. 

Our success depends on our ability to retain existing users and attract new users to increase engagement with our products and services. To do so, we must continue to offer 
leading technologies and ensure that our products and services are secure, reliable, and engaging. We must also expand our products and services and offer competitive 
transaction and other fees in an increasingly crowded and price-sensitive market. There is no assurance that we will be able to continue to do so, that we will be able to retain 
our current users or attract new users, or keep our users engaged. Any number of factors can negatively affect user retention, growth, and engagement, including if: 

• we fail to increase awareness of our brand and successfully compete with the offerings and prices other companies, or if our users otherwise increasingly 
engage with competing products and services, including those that we are unable to offer due to regulatory reasons; 

• we fail to introduce new and improved products and services, or if we introduce new products or services that are not favorably received; 

• we fail to successfully identify and acquire or invest in businesses, products or technologies that we believe could complement or expand our business; 

• we fail to support new and in-demand cryptocurrencies or if we elect to support cryptocurrencies with negative reputations; 

• there are changes in sentiment about the quality or usefulness of our products and services or concerns related to privacy, security, or other factors including, 
without limitation, changes in macro-level user preference for using cash to purchase Bitcoin; 

• there are adverse changes in our products and services that are mandated by legislation, regulatory authorities, or litigation; 

• we fail to maintain existing authorizations as well as obtain newly required authorizations, registrations and licenses for our products; 

• users perceiving Bitcoin and other cryptocurrencies to be a bad investment, or experiencing significant losses in Bitcoin or other cryptocurrencies, may not 
desire to utilize our products and services; 

• technical or other problems prevent us from delivering our products and services with the speed, functionality, security and reliability that our users expect, or 
if we fail to otherwise gain and maintain the trust and confidence of our users; 

• there are cyber security incidents, employee or service provider misconduct or other unforeseen activities that cause losses to us or our users; 

• there are modifications to our fee model, including as a result of changes in or the adoption of any laws or regulations imposing restrictions or limitations on 
the markup at which we sell Bitcoin to users or the separate flat transaction fee that we are able to charge our users, or modifications by competitors to their 
fee models; 

• we fail to provide adequate customer service for our users and retail partners; 

• regulatory and governmental bodies in countries that we target for expansion express negative views towards cryptocurrency-related services and, more 
broadly, the digital financial system; or 

• we or other companies in our industry are the subject of adverse media reports or other negative publicity. 

From time to time, certain of these factors have negatively affected user retention, growth, and engagement to varying degrees. If we are unable to maintain or increase our user 
base and user engagement, our revenue and financial results may be adversely affected. Any 
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decrease in user retention, growth, or engagement could render our products and services less attractive to users, which may have an adverse impact on our revenue, business, 
operating results, and financial condition. If our user growth rate slows or declines, we will become increasingly dependent on our ability to maintain or increase levels of user 
engagement and monetization in order to drive growth of revenue. 

Our products and services are from time to time negatively characterized by consumer advocacy groups, the media or certain federal, state and local government officials, 
and if those negative characterizations result in restrictions on the fees we charge to users or become increasingly accepted by current or potential new users and/or our 
retail partners, our reputation could be significantly impacted, all of which could materially and adversely impact our business. 

Certain media reports have asserted that laws and regulations regarding cryptocurrencies and related transactions and activities should be broader and more restrictive. In many 
cases, these media reports can focus on fees charged to users, which are often alleged to be higher than the fees typically charged by banks or similar institutions, as well as 
marketing tactics, which are alleged to target socioeconomically vulnerable communities. The fees and marketing strategies associated with our kiosks are from time to time 
characterized by consumer advocacy groups and media reports as predatory or abusive without discussing the numerous benefits to users. If the negative characterization of our 
marketing strategies and/or fee structure becomes increasingly accepted by current or potential new users or our retail partners, demand for our products and services could 
decrease, which could have a material adverse effect on our business, results of operations and financial condition. 

If we are unable to quickly and effectively respond to such characterizations, or if there are modifications to our fee model, including as a result of changes in or the adoption of 
any laws or regulations imposing restrictions or limitations on the markup at which we sell Bitcoin to users, we may experience declines in user loyalty and transactions and our 
relationships with our retail partners may suffer, which could have a material adverse effect on our business, results of operations and financial condition. Additionally, any 
actions by our competitors that are challenged by users, advocacy groups, the media or governmental agencies or entities as being abusive or predatory, could result in our 
products and services being perceived as unlawful or inappropriate activities or business practices, merely because we operate in the same general industries as such 
competitors. Such perception, whether or not accurate, could have a material adverse effect on our business, results of operations and financial condition. 

Our strategy and focus on delivering high-quality, compliant, easy-to-use, and secure Bitcoin-related services may not maximize short-term or medium-term financial 
results. 

We have taken, and expect to continue to take, actions that we believe are in the best interests of our users and the long-term interests of our business, even if those actions do 
not necessarily maximize short-term or medium-term results. These include expending significant managerial, technical, and legal efforts on complying with laws and 
regulations that are applicable to our products and services and protecting our and our users’ data. For instance, our compliance personnel costs are approximately $2.0 million 
annually. Substantially all of our operating costs with respect to regulation and compliance are correlated with our transaction volumes, and mainly driven by payroll to employ 
a growing number of personnel to support the expansion of our business. We also focus on driving long-term engagement with our users through innovation and developing 
new industry-leading products and technologies. These decisions may not be consistent with the short-term and medium-term expectations of our stockholders and may not 
produce the long-term benefits that we expect, which could have an adverse effect on our business, operating results, and financial condition. 

Any significant disruption in our kiosks or software, information or operational technology systems, or any of the blockchain networks related to our business, could result 
in a loss of users or funds and adversely impact our brand and reputation and our business, operating results, and financial condition. 

Our reputation and ability to attract and retain users and grow our business depends on our ability to operate our products and services at high levels of reliability, scalability, 
and performance, including the ability to process and monitor, on a daily basis, the transactions that occur across multiple systems. Our kiosks and software, the ability of our 
users to transact in Bitcoin, and our ability to operate at a high level, are dependent on our ability to access the blockchain networks underlying the supported Bitcoin, for which 
access is dependent on our systems’ ability to access the internet. Further, the successful and continued operations of such blockchain networks will depend on a network of 
computers, miners, or validators, and their continued operations, all of which may be impacted by service interruptions. 

Our kiosks and certain cryptocurrency and blockchain networks have experienced, and may experience in the future, service interruptions or degradation because of hardware 
and software defects or malfunctions, distributed denial-of-service and other cyberattacks, insider threats, break-ins, sabotage, human error, vandalism, earthquakes, hurricanes, 
floods, fires, and other natural disasters, power losses, disruptions in telecommunications services, fraud, military or political conflicts, terrorist attacks, computer viruses or 
other malware, or other events. As noted earlier, the techniques and sophistication used to conduct cyberattacks, as well as the sources and targets of these attacks, change and 
are often not recognized until such attacks are launched or have been in place for 
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some time, which could elongate the interruption. The rapid evolution and increased adoption of AI technologies amplifies these concerns. In addition, extraordinary 
transactions or site usage could cause our kiosks to operate at an unacceptably slow speed or even fail. 

If any of our kiosks are disrupted for any reason, our products and services may fail, resulting in unanticipated disruptions, slower response times and delays in our users’ 
transaction execution and processing, failed transactions, incomplete or inaccurate accounting, recording or processing of transactions, unauthorized transactions, loss of user 
information, increased demand on limited user support resources, user claims, complaints with regulatory organizations, lawsuits, or enforcement actions. A prolonged 
interruption in the availability or reduction in the availability, speed, or functionality of our products and services could harm our business. Significant or persistent 
interruptions in our services could cause current or potential users to believe that our kiosks or software are unreliable, leading them to switch to our competitors or to avoid or 
reduce the use of our products and services, and could permanently harm our reputation and brands. Moreover, to the extent that any system failure or similar event results in 
damages to our users, these users could seek significant compensation from us for their losses, and those claims, even if unsuccessful, would likely be time-consuming and 
costly for us to address. Problems with the reliability or security of our kiosks or software would harm our reputation, and damage to our reputation and the cost of remedying 
these problems could negatively affect our business, operating results, and financial condition. 

Because we are a regulated money services business in certain jurisdictions, interruptions have resulted in and in the future may result in regulatory scrutiny, and significant or 
persistent interruptions could lead to significant fines and penalties, and mandatory and costly changes to our business practices, and ultimately could cause us to lose existing 
licenses or banking and other relationships that we need to operate or prevent or delay us from obtaining additional authorizations, registrations or licenses that may be required 
for our business. 

In addition, we are continually improving and upgrading our information and operational systems and technologies. We also rely on technologies developed by others, and if 
we are unable to continue to obtain licenses for such technologies or licenses to substitute for similar technologies, our business could be adversely impacted. Implementation 
of new systems and technologies is complex, expensive, time-consuming, and may not be successful. If we fail to timely and successfully implement new information or 
operational systems and technologies, or improvements or upgrades to existing information or operational systems and technologies, or if such systems and technologies do not 
operate as intended, it could have an adverse impact on our business, internal controls (including internal controls over financial reporting), operating results, and financial 
condition. 

Banks and financial institutions may not provide banking services, or may cut off services, to businesses that engage in Bitcoin and/or other cryptocurrency-related 
activities, or accept Bitcoin as payment, including financial institutions of investors in our securities, and we may be exposed to counterparty risk as a result. 

Although a number of significant U.S. banks and investment institutions, such as Goldman Sachs, Citi Group, J.P. Morgan, Bank of America and BlackRock, have indicated 
they plan to begin allowing their customers to carry and invest in Bitcoin and other cryptocurrencies, the acceptance and use of Bitcoin and other cryptocurrencies by banks is 
relatively uncommon and may never become mainstream. Indeed, a number of companies and individuals engaged in Bitcoin and/or other cryptocurrency-related activities 
have been unable to find banks or financial institutions that are willing to provide them with banking services. Similarly, a number of companies and individuals or businesses 
associated with Bitcoin or other cryptocurrencies may have had and may continue to have their existing banking services discontinued with financial institutions in response to 
government action, particularly in China, where the regulatory response to cryptocurrencies has been to exclude their use for ordinary consumer transactions within China. We 
also may be unable to obtain or maintain these services for our business. To date, we have not experienced such issues in finding banks or financial institutions willing to 
provide services to us that has had a material impact on our business, financial condition or results of operations. The difficulty that many businesses that provide Bitcoin 
and/or derivatives on other digital asset-related activities have and may continue to have in finding banks and financial institutions willing to provide them services may be 
decreasing the usefulness of cryptocurrency as a payment system and harming public perception of cryptocurrency and could decrease cryptocurrency’s usefulness and harm its 
public perception in the future. 

The public perception of Bitcoin or cryptocurrency could be damaged if banks or financial institutions were to close the accounts of businesses engaging in Bitcoin and/or other 
cryptocurrency-related activities. This could occur as a result of compliance risk, cost, government regulation, or public pressure. The risk applies to securities firms, clearance 
and settlement firms, national stock and derivatives on commodities exchanges, the over-the-counter market and the Depository Trust Company. The adoption or 
implementation of similar policies, rules or regulations by these or similar entities could negatively affect our relationships with financial institutions and impede our ability to 
convert Bitcoin and other cryptocurrencies to fiat currencies. Such factors could have a material adverse effect on our ability to continue as a going concern or to pursue our 
strategy at all, which could ultimately have a material adverse effect on our business, prospects, or operations and harm investors. 
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Due to unfamiliarity and some negative publicity associated with cryptocurrency-related businesses, existing and potential users may lose confidence in cryptocurrency-
related products and services, which could negatively affect our business. 

Cryptocurrency and related products and services are relatively new. Many of our competitors are unlicensed, unregulated, operate without supervision by any governmental 
authorities, and do not provide the public with significant information regarding their ownership structure, management team, corporate practices, cybersecurity, and regulatory 
compliance. As a result, users and the general public may lose confidence in cryptocurrency businesses, including regulated businesses like ours. 

Since the inception of the digital financial system, numerous cryptocurrency businesses have been sued, investigated, or shut down due to fraud, manipulative practices, 
business failure, and security breaches. In many of these instances, customers of these businesses were not compensated or made whole for their losses. Larger businesses like 
us are more appealing targets for hackers and malware and may also be more likely to be targets of regulatory enforcement actions. For example, in May 2019, Binance, one of 
the world’s largest platforms, was hacked, resulting in losses of approximately $40 million, and in February 2021, Bitfinex settled a long-running legal dispute with the State of 
New York related to Bitfinex’s alleged misuse of over $800 million of customer assets. Further, in the first half of 2022, major cryptocurrency lending platforms declared 
bankruptcy, resulting in a loss of confidence in participants of the digital financial system and negative publicity surrounding cryptocurrency more broadly. 

In addition, there have been reports that a significant amount of cryptocurrency trading volume on cryptocurrency businesses is fabricated and false in nature, with a specific 
focus on unregulated businesses located outside the U.S. Such reports may indicate that the market for cryptocurrency business activities is significantly smaller than otherwise 
understood. 

We have entered into, and may in the future enter into, acquisitions, strategic investments, partnerships or relationships, entries into new businesses, joint ventures, 
divestitures, and other transactions which could fail to achieve strategic objectives, disrupt our ongoing operations or result in operating difficulties, divert the attention of 
management, liabilities and expenses, harm our business, and negatively impact our results of operations. 

In pursuing our business strategy, we routinely conduct discussions and evaluate opportunities for possible acquisitions, strategic investments, partnerships and relationships, 
entries into new businesses, joint ventures, divestitures, and other transactions. We have in the past acquired or invested in, and we continue to seek to acquire or invest, in 
businesses, technologies, or other assets that we believe could complement or expand our business, including acquisitions of new lines of business that are adjacent to or 
outside of our existing products and services. As we grow, the pace and scale of our acquisitions may increase and may include larger acquisitions than we have done 
historically. The identification, evaluation, and negotiation of potential acquisition or strategic investment transactions may divert the attention of management and entail 
various expenses, whether or not such transactions are ultimately completed. There can be no assurance that we will be successful in identifying, negotiating, and 
consummating favorable transaction opportunities. In addition to transaction and opportunity costs, these transactions involve large challenges and risks, whether or not such 
transactions are completed, any of which could harm our business and negatively impact our results of operations, including risks that: 

• the transaction may not advance our business strategy or may harm our growth or profitability; 

• we may not be able to secure required regulatory approvals or otherwise satisfy closing conditions for a proposed transaction in a timely manner, or at all; 

• the transaction may subject us to additional regulatory burdens that affect our business in potentially unanticipated and significantly negative ways; 

• we may not realize a satisfactory return on our investment or increase our revenue; 

• we may experience difficulty, and may not be successful in, integrating technologies, IT or business enterprise systems, culture, or management or other 
personnel of the acquired business; 

• we may incur significant acquisition costs and transition costs, including in connection with the assumption of ongoing expenses of the acquired business; 

• we may not realize the expected benefits or synergies from the transaction in the expected time period, or at all; 

• we may be unable to retain key personnel; 

• acquired businesses or businesses that we invest in may not have adequate controls, processes, and procedures to ensure compliance with laws and 
regulations, including with respect to data privacy, data protection, and information security, and our due diligence process may not identify compliance 
issues or other liabilities; 

• acquired businesses’ technology stacks may add complexity, resource constraints, and legacy technological challenges that make it difficult and time 
consuming to achieve such adequate controls, processes, and procedures; 
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• we may fail to identify or assess the magnitude of certain liabilities, shortcomings, or other circumstances prior to acquiring or investing in a business, which 
could result in additional financial, 

• legal, regulatory, or tax exposure and may subject us to additional controls, policies, procedures, liabilities, litigation, costs of compliance or remediation, or 
other adverse effects on our business, operating results, or financial condition; 

• we may have difficulty entering into new market segments or new geographic territories; 

• we may be unable to retain the users, vendors, and partners of acquired businesses; 

• there may be lawsuits or regulatory actions resulting from the transaction; 

• there may be risks associated with undetected security weaknesses, cyberattacks, or security breaches or incidents at companies that we acquire or with which 
we may combine or partner; 

• there may be local and foreign regulations applicable to the international activities of our business and the businesses we acquire; and 

• acquisitions could result in dilutive issuances of equity securities or the incurrence of debt. 

Also, in the future we may choose to divest certain businesses, products, or services. If we decide to sell assets or a business, we may have difficulty obtaining terms acceptable 
to us in a timely manner, or at all. Additionally, we may experience difficulty separating out portions of, or entire, businesses, incur loss of revenue or experience negative 
impact on margins, or we may not achieve the desired strategic and financial benefits. Such potential transactions may also delay achievement of our strategic objectives, cause 
us to incur additional expenses, disrupt user or employee relationships, and expose us to unanticipated or ongoing obligations and liabilities, including as a result of our 
indemnification obligations. Further, during the pendency of a divestiture, we may be subject to risks such as a decline in the business to be divested, loss of employees, users, 
or suppliers and the risk that the transaction may not close, any of which would have a material adverse effect on the business to be divested and our retained business. If a 
divestiture is not completed for any reason, we may not be able to find another buyer on the same terms, and we may have incurred significant costs without the corresponding 
benefit. 

Joint ventures and minority investments inherently involve a lesser degree of control over business operations, thereby potentially increasing the financial, legal, operational, 
regulatory, and/or compliance risks associated with the joint venture or minority investment. In addition, we may be dependent on joint venture partners, controlling 
stockholders, management, or other persons or entities who control them and who may have business interests, strategies, or goals that are inconsistent with ours. Business 
decisions or other actions or omissions of the joint venture partners, controlling stockholders, management, or other persons or entities who control them may adversely affect 
the value of our investment, result in litigation or regulatory action against us, and may otherwise damage our reputation and brand. 

Our business could be harmed if we are unable to accurately forecast demand for Bitcoin and to adequately manage our Bitcoin balances and kiosk inventory. 

We invest broadly in our business, and such investments are partially driven by our expectations of the future success of Bitcoin. An inability to correctly forecast the success 
of Bitcoin could harm our business. For example, we must forecast kiosk inventory needs and expenses based on our estimates of future demand for Bitcoin and our products 
and services, and place orders for kiosks sufficiently in advance with our third-party suppliers. In addition, we must forecast demand for Bitcoin to maintain our holdings of 
Bitcoin at sufficient levels to meet customer needs, while minimizing the potential to hold Bitcoin at levels that could subject us to significant exposure to price volatility. Our 
ability to accurately forecast demand for Bitcoin and consequently, our products and services, could be affected by many factors, including an increase or decrease in demand 
for Bitcoin or for our competitors’ products or services, changes in general market or economic conditions, and business closures. 

If we underestimate demand for our products or services, the suppliers of our kiosks may not be able to deliver sufficient quantities to meet the demand, and we may experience 
a shortage of kiosks for deployment. If we overestimate demand for our products and services, we may purchase or lease excess kiosks and the excess kiosks may become 
obsolete or out-of-date, which may result in write-downs or write-offs and the sale of excess kiosks at discounted prices, which could negatively impact our operating results 
and our business. 

Cryptocurrency balances, including the cryptocurrency balances we maintain for our own account or cryptocurrency balances that may be maintained for us, and any 
investments in cryptocurrency, is subject to volatile market prices, impairment, and other risks of loss. 

We had approximately $10.9 million and $1.5 million of cryptocurrency as of December 31, 2025 and December 31, 2024, respectively. The prices of cryptocurrencies have 
been highly volatile and may continue to be volatile in the future, including as a result of various 
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associated risks and uncertainties. For example, the prevalence of cryptocurrency is a relatively recent trend, and the long-term adoption of cryptocurrency by investors, 
consumers, and businesses remains uncertain. The lack of a physical form, reliance on technology for creation, existence, and transactional validation, and decentralization may 
subject cryptocurrencies’ integrity to the threat of malicious attacks and technological obsolescence. We currently hold cryptocurrency both as an investment and for 
operational purposes. To the extent the market value of the Bitcoin we hold continues to decrease relative to the purchase prices, our financial condition may be adversely 
impacted. 

Moreover, pursuant to Accounting Standards Update No. 2023-08, Intangibles—Goodwill and Other—Crypto Assets, we account for our qualifying crypto assets at fair value, 
with changes in fair value recognized in net income each reporting period. Accordingly, increases and decreases in the market value of our crypto assets are reflected in our 
operating results in the period in which such changes occur. As a result, our results of operations may be subject to increased volatility due to fluctuations in the market prices 
of our crypto assets.

Prior to the adoption of this guidance, crypto assets were accounted for as indefinite-lived intangible assets, under which decreases in market value below carrying value were 
recognized as impairment charges, while subsequent increases in market value were not recognized until disposition. The adoption of ASU 2023-08 eliminates this asymmetric 
impairment model for qualifying crypto assets.
If there are future changes in applicable accounting rules or interpretations that require us to change the manner in which we account for our crypto assets, such changes could 
have a material effect on our financial results and the market price of our Class A common stock.

Our failure to safeguard and manage our third-party operators' crypto assets could adversely impact our business, operating results, and financial condition.

We believe our policies, procedures, operational controls and controls over financial reporting, protect us from material risks surrounding the safeguarding of these assets and 
conflicts of interest.  Our financial statements and disclosures, as a whole, are available through periodic filings on a quarterly basis, and compliant with annual audit 
requirements of Article 3 of Regulation S-X.

Any inability by us to maintain our safeguarding procedures, perceived or otherwise, could harm our business, operating results, and financial condition. Accordingly, we take 
steps to ensure third-party operator wallets are always secure. Third-party operator wallets are maintained in their own segregated wallet. We safeguard crypto assets using 
proprietary technology and operational processes. Crypto assets are not guaranteed by any government or government agency, however we have insurance against loss of these 
assets are insured under our insurance policy coverage as our own crypto assets for operational purposes.

Any material failure by us to maintain the necessary controls, policies, procedures or to manage the crypto assets we hold for our own operating purposes could also adversely 
impact our business, operating results, and financial condition.

Cybersecurity threats continue to increase in frequency and sophistication; a successful cybersecurity attack could interrupt or disrupt our information or operational  
technology systems or cause the loss of confidential or protected data which could disrupt our business, force us to incur excessive costs, cause reputational harm and 
adversely affect our business. 

The size and complexity of our information and operational technology systems make such systems potentially vulnerable to service interruptions or to security breaches from 
inadvertent or intentional actions by our employees or vendors, or from attacks by malicious third parties. Such attacks are of ever-increasing levels of sophistication and are 
made by groups and individuals with a wide range of motives and expertise. While we have invested in the protection of data and information and operational technology, there 
can be no assurance that our efforts will prevent or quickly identify service interruptions or security breaches. We maintain cyber liability insurance; however, this insurance 
may not be sufficient to cover the financial, legal, business or reputational losses that may result from an interruption or breach of our systems. Any such interruption or breach 
of our systems could adversely affect our business operations and result in the loss of critical or sensitive confidential information or intellectual property and could result in 
financial, legal, business and reputational harm to us. 

Litigation or investigations involving us, our agents or other contractual counterparties could result in material settlements, fines or penalties and may adversely affect our 
business, financial condition and results of operations. 

We have been, and in the future may be, subject to allegations and complaints that individuals or entities have used our products and services for fraud-induced money 
transfers, as well as certain money laundering activities, or as part of other criminal activities, which may result in fines, penalties, judgments, settlements and litigation 
expenses. We also are the subject from time to time of litigation related to our business. The outcome of such allegations, complaints, claims and litigation cannot be predicted. 

Regulatory and judicial proceedings and potential adverse developments in connection with ongoing litigation may adversely affect our business, financial condition and results 
of operations. There may also be adverse publicity associated with lawsuits and investigations 



Table of Contents

 

35

that could decrease third-party and consumer use and acceptance of our products and services. Additionally, our business may be the subject of class action lawsuits including 
securities litigation, regulatory actions and investigations and other general litigation. The outcome of class action lawsuits, including securities litigation, regulatory actions 
and investigations and other litigation is difficult to assess or quantify but may include substantial fines and expenses, as well as the revocation of required authorizations, 
registrations or licenses or the loss of approved status, which could have a material adverse effect on our business, financial position, and results of operations or users’ 
confidence in our business. Plaintiffs or regulatory agencies in these lawsuits, actions or investigations may seek recovery of very large or indeterminate amounts, and the 
magnitude of these actions may remain unknown for substantial periods of time. The cost to defend or settle future lawsuits or investigations may be significant. In addition, 
improper activities, lawsuits or investigations involving third parties may adversely impact our business operations or reputation even if we are not directly involved. 

Major bank failure or sustained financial market illiquidity, or illiquidity at our clearing, cash management and custodial financial institutions, could adversely affect our 
business, financial condition and results of operations. 

We face certain risks in the event of a sustained deterioration of financial market liquidity, as well as in the event of sustained deterioration in the liquidity, or failure, of our 
clearing, cash management and custodial financial institutions. In particular: 

• we may be unable to access funds in our deposit accounts on a timely basis. Any resulting need to access other sources of liquidity or short-term borrowing 
would increase our costs. Any delay or inability to settle transactions with users or our contractual counterparties could adversely impact our business, 
financial condition and results of operations; 

• in the event of a major bank failure or other adverse financial event impacting where our cash, cash equivalents and interest-bearing deposits are held, we 
could face major risks to the recovery of such deposits. As of December 31, 2025, approximately $34.1 million of our $63.8 million in cash, cash equivalents 
and interest-bearing deposits was not subject to insurance protection against loss or was in excess of the deposit insurance limits at banks; 

• further, to facilitate the purchasing process for Bitcoin on the cryptocurrency exchange operated by Gemini Trust Company, LLC, we maintain a minimum 
USD balance needed for anticipated Bitcoin purchases for any given day, all or a portion of which may not be subject to insurance protection against loss; 

• our existing debt financing agreements are sources of funding for our corporate transactions and liquidity needs. If any of the lenders participating in our debt 
financing agreements were unable or unwilling to fulfill its lending commitment to us, our short-term liquidity and ability to engage in corporate transactions, 
such as acquisitions, could be adversely affected; and 

• we may be unable to borrow from financial institutions or institutional investors on favorable terms, which could adversely impact our ability to pursue our 
growth strategy and fund key strategic initiatives. 

If financial liquidity deteriorates, there can be no assurance we will not experience an adverse effect, which may be material, on our ability to access capital and on our 
business, financial condition and results of operations. 

Our recent rapid growth, including in our transaction volume, may not be indicative of our future growth. Our rapid growth also makes it difficult to evaluate our future 
prospects and may increase the risk that we will not be successful. 

Our revenue was approximately $614.9 million in 2025 and $573.7 million in 2024. We have recently experienced growth in our transaction volume from the years ended 
December 31, 2024 to December 31, 2025. However, even if our transaction volume continues to increase, we expect that our growth rate will decline in the future as a result 
of a variety of factors, including the increasing scale of our business, new entrants into the market and the maturation of the BTM operator industry. Overall growth of our 
transaction volume depends on a number of factors, and we may not successfully accomplish our objectives, which makes it difficult for us to forecast our future operating 
results. If the assumptions that we use to plan our business are incorrect or change in reaction to changes in our market, or if we are unable to maintain or grow transaction 
volumes, our stock price could be volatile, and it may be difficult to achieve and maintain profitability. Additionally, if we fail to address the risks and difficulties that we face, 
including those associated with the factors listed above as well as those described elsewhere in this “Risk Factors” section, our growth rate will be adversely affected. You 
should not rely on our results for any prior quarterly or annual periods as any indication of our future transaction volumes or revenue growth. 
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The further development and acceptance of cryptocurrency networks and other cryptocurrencies, which represent a new and rapidly changing industry, are subject to a 
variety of factors that are difficult to predict and evaluate. The slowing or stopping of the development or acceptance of digital asset systems may adversely affect an 
investment in us. 

Cryptocurrency that may be used to buy and sell goods and services, among other things, are a new and rapidly evolving industry which is subject to a high degree of 
uncertainty. The factors affecting the further development of the digital asset industry, as well as the digital asset networks, include: 

• continued worldwide growth in the adoption and use of cryptocurrencies; 

• governmental and quasi-governmental regulation of cryptocurrencies and their use, or restrictions on or regulation of access to and operation of the digital 
asset network or similar cryptocurrency systems; 

• the maintenance and development of the open-source software protocol of cryptocurrency networks; 

• changes in consumer demographics and public tastes and preferences; 

• the availability and popularity of other forms or methods of buying and selling goods and services, including new means of using fiat currencies; 

• general economic conditions and the regulatory environment relating to cryptocurrency; and 

• the impact of regulators focusing on cryptocurrencies and digital securities and the costs associated with such regulatory oversight. 

• A decline in the popularity or acceptance of the digital asset networks could adversely affect an investment in us. 

We are, or may in the future, be susceptible to risks arising from disruptions in crypto asset markets. Such risks could potentially result in, among other things: 

• the depreciation of investments held in us, including the depreciation in the price of our publicly traded stock; 

• decreased user demand for our products and services; 

• financing risks to us, including relating to our ability to obtain equity and debt financing; 

• increased losses or impairments of the crypto assets held by us; 

• legal proceedings and government investigations involving us or our affiliates or other third-parties with which we do business; or 

• indirect risks to our business due to any adverse impact of recent or future crypto market disruptions on our users, suppliers or other counterparties. 

Additionally, although we are not directly connected to recent crypto market events, we may still suffer reputational harm due to our association with the cryptocurrency 
industry in light of the recent disruption in, or as a result of any future disruptions in, the crypto asset markets. Specifically, recent negative publicity stemming from these 
market disruptions and speculation of potential future disruptions increases our risk of reputational harm simply by association with the industry. 

Further, any future market disruptions resulting in overall decreased interest in Bitcoin could harm our business. The prevalence of cryptocurrency is a relatively recent trend, 
and the long-term adoption of cryptocurrency by investors, consumers, and businesses remains uncertain. 

The number of user transactions and our transaction volumes is partially dependent on the price of Bitcoin, as well as the associated demand for buying, selling, and trading 
Bitcoin, which can be and historically have been volatile. If such prices decline, the number of user transactions or our transaction volumes could decrease. As such, any such 
declines, or any declines in the price of Bitcoin or market liquidity for cryptocurrency generally, may result in lower total revenue to us due to an associated decrease in demand 
for our products and services. The price and trading volume of any cryptocurrency, including Bitcoin, is subject to significant uncertainty and volatility, depending on a number 
of factors, as discussed elsewhere in this section under the subheading “—Our transaction volume may be partially dependent on the prices of Bitcoin we sell, which can be 
volatile. If such prices decline, the volume of user transactions could decrease and our business, operating results, and financial condition would be adversely affected.” 
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Adverse developments affecting the financial services industry, such as actual events or concerns involving liquidity, defaults, or non-performance by financial institutions 
or transactional counterparties, could adversely affect our current and projected business operations, our financial condition, and results of operations. 

Actual events involving limited liquidity, defaults, non-performance, or other adverse developments that affect financial institutions, transactional counterparties or other 
companies in the financial services industry or the financial services industry generally, or concerns or rumors about any events of these kinds or other similar risks, have in the 
past and may in the future lead to market-wide liquidity problems. For example, on March 10, 2023, Silicon Valley Bank (“SVB”), was closed by the California Department of 
Financial Protection and Innovation, which appointed the Federal Deposit Insurance Corporation (“FDIC”), as receiver. Similarly, on March 12, 2023, Signature Bank Corp. 
(“Signature”), and Silvergate Capital Corp. were each swept into receivership. Although a statement by the U.S. Department of the Treasury, the U.S. Federal Reserve and the 
FDIC indicated that all depositors of SVB would have access to all of their money after only one business day of closure, including funds held in uninsured deposit accounts, 
borrowers under credit agreements, letters of credit and certain other financial instruments with SVB, Signature or any other financial institution that is placed into receivership 
by the FDIC may be unable to access undrawn amounts thereunder. Although we are not a borrower under or party to any material letter of credit or any other such instruments 
with SVB, Signature or any other financial institution currently in receivership, and we are not a borrower under or party to any credit agreement with such institutions, if we 
enter into any such instruments and any of our lenders or counterparties to such instruments were to be placed into receivership, we may be unable to access such funds. In 
addition, if any of our partners, suppliers or other parties with whom we conduct business are unable to access funds pursuant to such instruments or lending arrangements with 
such a financial institution, such parties’ ability to pay their obligations to us or to enter into new commercial arrangements requiring additional payments to us could be 
adversely affected. In this regard, counterparties to SVB credit agreements and arrangements, and third parties such as beneficiaries of letters of credit (among others), may 
experience direct impacts from the closure of SVB and uncertainty remains over liquidity concerns in the broader financial services industry. Similar impacts have occurred in 
the past, such as during the 2008 to 2010 financial crisis. 

Inflation and rapid increases in interest rates have led to a decline in the trading value of previously issued government securities with interest rates below current market 
interest rates. Although the U.S. Department of the Treasury, the FDIC and the Federal Reserve Board have announced a program to provide up to $25 billion of loans to 
financial institutions secured by certain of such government securities held by financial institutions to mitigate the risk of potential losses on the sale of such instruments, 
widespread demands for customer withdrawals or other liquidity needs of financial institutions for immediate liquidity may exceed the capacity of such program. Additionally, 
we regularly maintain cash balances at third-party financial institutions in excess of the FDIC standard insurance limit, and there is no guarantee that the U.S. Department of the 
Treasury, the FDIC and the Federal Reserve Board will provide access to uninsured funds in the future in the event of the closure of such banks or financial institutions, or that 
they would do so in a timely fashion. 

Our access to funding sources and other credit arrangements in amounts adequate to finance or capitalize our current and projected future business operations could be 
significantly impaired by factors that affect us, any financial institutions with which we enter into credit agreements or arrangements directly, or the financial services industry 
or economy in general. These factors could include, among others, events such as liquidity constraints or failures, the ability to perform obligations under various types of 
financial, credit or liquidity agreements or arrangements, disruptions or instability in the financial services industry or financial markets, or concerns or negative expectations 
about the prospects for companies in the financial services industry. These factors could involve financial institutions or financial services industry companies with which we 
have financial or business relationships but could also include factors involving financial markets or the financial services industry generally. We have not materially modified 
or updated our policies and practices as they relate to our banking partners and related counterparties in light of the recent financial services industry instability. 

The results of events or concerns that involve one or more of these factors could include a variety of material adverse effects on our current and projected business operations 
and our financial condition and results of operations. These risks include, but may not be limited to, the following: 

• delayed access to deposits or other financial assets or the uninsured loss of deposits or other financial assets; 

• inability to enter into credit facilities or other working capital resources; 

• potential or actual breach of contractual obligations that require us to maintain letters of credit or other credit support arrangements; or 

• termination of cash management arrangements and/or delays in accessing or actual loss of funds subject to cash management arrangements. 

In addition, investor concerns regarding the U.S. or international financial systems could result in less favorable commercial financing terms, including higher interest rates or 
costs and tighter financial and operating covenants, or systemic limitations on access to credit and liquidity sources, thereby making it more difficult for us to acquire financing 
on acceptable terms or at all. Any decline in available 
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funding or access to our cash and liquidity resources could, among other risks, adversely impact our ability to meet our operating expenses or other obligations, financial or 
otherwise, result in breaches of our financial and/or contractual obligations or result in violations of federal or state wage and hour laws. Any of these impacts, or any other 
impacts resulting from the factors described above or other related or similar factors, could have material adverse effects on our liquidity and our current and/or projected 
business operations and financial condition and results of operations. 

In addition, any further deterioration in the macroeconomic economy or financial services industry could lead to losses or defaults by our partners, vendors or suppliers, which 
in turn could have a material adverse effect on our current and/or projected business operations and results of operations and financial condition. For example, a partner may 
fail to make payments when due, default under their agreements with us, become insolvent or declare bankruptcy, or a supplier may determine that it will no longer deal with us 
as a customer. In addition, a vendor or supplier could be adversely affected by any of the liquidity or other risks that are described above as factors that could result in material 
adverse effects on us, including but not limited to delayed access or loss of access to uninsured deposits or loss of the ability to draw on existing credit facilities involving a 
troubled or failed financial institution. The bankruptcy or insolvency of any partner, vendor or supplier, or the failure of any partner to make payments when due, or any breach 
or default by a partner, vendor or supplier or the loss of any significant supplier relationships, could cause us to suffer material losses and may have a material adverse effect on 
our business. 

If we are unable to adequately protect our brands and the intellectual property rights related to our existing and any new or enhanced products and services, or if we 
infringe on the rights of others, our business, prospects, financial condition, and results of operations could be adversely affected. 

Our brands are important to our business. We utilize trademark registrations in the countries we operate and other tools to protect our brands. Our business would be harmed if 
we were unable to adequately protect our brands and the value of our brands was to decrease as a result. 

We rely on a combination of patent, trademark and copyright laws, trade secret protection and confidentiality and license agreements to protect the intellectual property rights 
related to our products and services. We also investigate the intellectual property rights of third parties to prevent our infringement of those rights. We may be subject to third-
party claims alleging that we infringe their intellectual property rights or have misappropriated other proprietary rights. We may be required to spend resources to defend such 
claims or to protect and police our own rights, including maintenance costs as well as expenses associated with sending and responding to demand letters and with 
administrative proceedings or litigation. We cannot be certain of the outcome of any such allegations. Some of our intellectual property rights may not be protected by 
intellectual property laws, particularly in foreign jurisdictions. 

The loss of our intellectual property protection, the inability to secure or enforce intellectual property protection or to successfully defend against claims of intellectual property 
infringement could harm our business, prospects, financial condition, and results of operation. 

BitAccess provides operating software to third-party BTM operators to run their machines, which could lead to access to information about the operations of our 
competitors, giving us an anti-competitive advantage that could result in a higher risk of litigation if sufficient controls are not in place. 

BitAccess provides operating software to multiple BTM operators. Through our acquisition of BitAccess, we supply software to some of our competitors. If a party (whether 
internal, external, an affiliate or unrelated third-party) is able to circumvent our data security systems or those of the competitors to whom we supply software, or engage in 
cyber-attacks, such party could obtain our competitors’ proprietary information, resulting in the loss, theft or inaccessibility of, unauthorized access to, or improper use or 
disclosure of, our competitors’ data and/or significant interruptions in our competitors’ operations. Further, if sufficient controls are not in place, or if we fail to implement 
adequate data security practices or fail to comply with our policies or otherwise suffer a network or other security breach, our competitors’ information may be improperly 
(even if inadvertently) accessed, used or disclosed. If any of the foregoing were to occur, we could have visibility into the operations of our competitors, which may give us an 
unfair, anti-competitive advantage. As a result, we could be subject to claims of alleged infringement, misappropriation, or other violations of the intellectual property rights of 
our competitors or other third parties in the operation of our business, including for our use of our competitors’ or other third-party intellectual property rights or our internally 
developed or acquired intellectual property and technologies. Consequently, this could lead to a higher litigation risk. We maintain a comprehensive portfolio of insurance 
policies to meet both our legal obligations and to cover 
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perceived risks within our business, but we cannot ensure our coverage and the deductibles under these policies will be adequate to protect us against the aforementioned risks 
that we face. 

We are subject to economic and geopolitical risk, business cycles, and the overall level of consumer, business and government spending, which could negatively affect our 
business, financial condition, results of operations, and cash flows. 

The cryptocurrency payments technology industry depends heavily on the overall level of consumer, business and government spending. We are exposed to general economic 
conditions that affect consumer confidence, spending, and discretionary income and changes in consumer purchasing habits. A sustained deterioration in general economic 
conditions in the markets in which we operate, supply chain disruptions, inflationary pressure or interest rate fluctuations may adversely affect our financial performance by 
reducing demand for cryptocurrencies and cryptocurrency-based services and thereby reducing transaction volumes. A reduction in transaction volumes could result in a 
decrease in our revenues and profits. 

A downturn in the economy could force retailers or financial institutions to close or petition for bankruptcy protection, resulting in lower revenue and earnings for us. We also 
have a certain amount of fixed costs, such as rents, debt service, and salaries, which could limit our ability to quickly adjust costs and respond to changes in our business and 
the economy. Changes in economic conditions could also adversely affect our future revenues and profits and cause a materially adverse effect on our business, financial 
condition, results of operations, and cash flows. 

In addition, our business, growth, financial condition or results of operations could be materially adversely affected by instability or changes in a country’s or region’s 
economic conditions; inflation; changes in laws or regulations or in the interpretation of existing laws or regulations, whether caused by a change in government or otherwise; 
increased difficulty of conducting business in a country or region due to actual or potential political or military conflict; or action by the U.S. or foreign governments that may 
restrict our ability to transact business in a foreign country or with certain foreign individuals or entities. A possible slowdown in global trade caused by increasing tariffs or 
other restrictions could decrease consumer or corporate confidence and reduce consumer, government and corporate spending in countries inside or outside the U.S., which 
could adversely affect our operations. Climate-related events, including extreme weather events and natural disasters and their effect on critical infrastructure in the U.S. or 
internationally, could have similar adverse effects on our operations, users, or third-party suppliers. 

We depend on major mobile operating systems and third-party platforms. If Google Play, the Apple App Store, or other platforms prevent users from downloading our 
mobile app, our ability to grow may be adversely affected. 

We rely upon third-party platforms for the distribution of certain products and services. Our mobile app is provided as a free application through both the Apple App Store and 
the Google Play Store. The Google Play Store and Apple App Store are global application distribution platforms and the main distribution channels for our mobile app. As 
such, the promotion, distribution, and operation of our mobile app is subject to the respective platforms’ terms and policies for application developers, which are very broad and 
subject to frequent changes and re-interpretation. 

The terms and conditions under which we access these distribution platforms may contain restrictions related to cryptocurrencies that could be broadly construed, and if 
construed to encompass the functionality of our mobile app, could limit the nature and scope of services that can be offered. If our products and services are found to be in 
violation of any such terms and conditions, we may no longer be able to offer our products and services through such third-party platforms. There can be no guarantee that 
third-party platforms will continue to support our mobile application, or that users will be able to continue to use our products and services. Any changes, bugs, technical or 
regulatory issues with third-party platforms, our relationships with mobile manufacturers and carriers, or changes to their terms of service or policies could degrade our app’s 
functionalities, reduce or eliminate our ability to distribute our app, give preferential treatment to competitive products and services, limit our ability to deliver high quality 
offerings, or impose fees or other charges, any of which could affect usage of our products and services and harm our business. 

If miners or validators of Bitcoin demand high transaction fees, our operating results may be adversely affected. 

Miners and validators are 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, which such fees and rewards can be unpredictable. When a user buys Bitcoin from a kiosk, 
miner fees incurred to process the withdrawal transaction on the underlying blockchain network are an inherent component of the transaction costs. If the block rewards for 
miners on any blockchain network are not sufficiently high to incentivize miners, miners may demand higher transaction fees, or collude to reject low transaction fees and force 
users to pay higher fees. Although we generally attempt to pass miner fees through to our users, we may incur from time to time, reduced margins related to higher miner fees 
in excess of what we expect when we charge a transaction fee to our users, resulting in adverse impacts on our operating results. 
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We rely on search engines, social networking sites, and other web-based platforms to attract a meaningful portion of our users, and if those search engines, social 
networking sites and other web-based platforms change their listings or policies regarding advertising, or increase their pricing or suffer problems, it may limit our ability 
to attract new users. 

Many users locate our website and kiosks through internet search engines, such as Google, and advertisements on social networking sites and other web-based platforms. If we 
are listed less prominently or fail to appear in search results for any reason, downloads of our mobile application, and visits to our website and kiosks, could decline 
significantly, and we may not be able to replace this traffic. Search engines revise their algorithms from time to time in an attempt to optimize their search results. If the search 
engines on which we rely for algorithmic listings modify their algorithms, we may appear less prominently or not at all in search results, which could result in reduced traffic to 
our website or kiosks that we may not be able to replace. Additionally, if the costs of search engine marketing services, such as Google AdWords, increase, we may incur 
additional marketing expenses, we may be required to allocate a larger portion of our marketing spend to this channel or we may be forced to attempt to replace it with another 
channel (which may not be available at reasonable prices, if at all), and our business, financial condition and results of operations could be adversely affected. 

Furthermore, competitors may in the future bid on search terms that we use to drive traffic to our website and engagement with current and potential users. Such actions could 
increase our marketing costs and result in decreased traffic to our website or use of our application and kiosks. In addition, search engines, social networking sites and other 
web-based platforms may change their advertising policies from time to time. If any change to these policies delays or prevents us from advertising through these channels, it 
could result in reduced traffic to our website or use of our application and kiosks. Additionally, new search engines, social networking sites and other web-based platforms may 
develop in specific jurisdictions or more broadly that reduce traffic on existing search engines, social networking sites and other web-based platforms. Moreover, the use of 
voice recognition technology such as Alexa, Google Assistant, Cortana, or Siri may drive traffic away from search engines, potentially resulting in reduced traffic to our 
website or use of our application and kiosks. If we are not able to achieve awareness through advertising or otherwise, we may not achieve significant traffic to our website, 
mobile application or kiosks. 

The nature of our business requires the application of complex financial accounting rules. If financial accounting standards undergo significant changes, our operating 
results could be adversely affected.

The accounting rules and regulations that we must comply with are complex and subject to interpretation by the Financial Accounting Standards Board (the “FASB”), the SEC, 
and various bodies formed to promulgate and interpret appropriate accounting principles. A change in these principles or interpretations could have a significant effect on our 
reported financial results, and may even affect the reporting of transactions completed before the announcement or effectiveness of a change. For example recent actions and 
public comments from the FASB and the SEC have focused on the integrity of financial reporting and internal controls. In addition, many companies’ accounting policies are 
being subjected to heightened scrutiny by regulators and the public. Further, there has been limited precedent for the financial accounting of crypto assets and related valuation 
and revenue recognition. Currently, we account for the crypto assets we hold for operating purposes as intangible assets with indefinite useful lives, which requires us to 
measure these crypto assets at cost less impairment. As a result of the high volatility in the crypto economy and of crypto asset prices, which may continue to experience 
significant declines, we may continue to record impairment charges on the crypto assets we hold in a particular period. 

In December 2023, the FASB issued Accounting Standards Update No. 2023-08, Intangibles - Goodwill and Other - Crypto Assets (ASU 2023-08): Accounting for and 
Disclosure of Crypto Assets, which represented a significant change in how entities that hold crypto assets account for certain of those holdings.  ASU 2023-08 requires us to 
measure crypto assets that meet the scope criteria at fair value and to reflect changes in fair value in net income each reporting period.  The amendments in ASU 2023-08 also 
require us to present crypto assets measured at fair value separately from other intangible assets on the balance sheet and changes in the fair value measurement of crypto assets 
separately from changes in the carrying amounts of other intangible assets on the income statement.  The amendments in ASU 2023-08 were effective for fiscal years beginning 
after December 15, 2024. We adopted ASU 2023-08 effective January 1, 2025.

Uncertainties in or changes to regulatory or financial accounting standards could result in the need to change our accounting methods and restate our financial statements and 
impair our ability to provide timely and accurate financial information, which could adversely affect our financial statements, result in a loss of investor confidence, and more 
generally impact our business, operating results, and financial condition.

Risks Related to Government Regulation and Privacy Matters 

Any failure to obtain or maintain necessary money transmission registrations and licenses could adversely affect our operations. 

We currently operate in states where we have obtained the requisite licenses to the extent that the laws and regulations of such states clearly indicate that a license is required or 
where state regulators have advised us that we need a license to operate. In the U.S., we are registered as a money services business with the Financial Crimes Enforcement 
Network of the U.S. Department of the Treasury 
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(“FinCEN”) and are currently also licensed to operate as a money transmitter in Alabama, Alaska, Arkansas, Connecticut, Florida, Georgia, Iowa, Louisiana, Nevada, New 
Mexico, Ohio, Rhode Island, Vermont, Washington, Puerto Rico, and the District of Columbia. In Canada, we are registered with the Financial Transactions and Reports 
Analysis Centre of Canada as a money services business. We have applied for a BitLicense from the New York State Department of Financial Services and we hold a Virtual 
Currency Business License from Louisiana and have money transmitter license applications pending in Arizona, Delaware, Illinois, Kentucky, Maine, Maryland, 
Massachusetts, Minnesota, Missouri, North Carolina, North Dakota, Oklahoma, Pennsylvania and Tennessee. We also currently operate in states where we do not believe we 
are required, or have been informed by the relevant jurisdiction that we are not required, to obtain money transmitter licenses or any other required licenses. This belief is based 
on our analysis of the applicable laws and regulations and/or our communications with the regulators in the relevant jurisdiction. We plan to apply for money transmitter or 
virtual currency licenses or their equivalents in additional jurisdictions as needed. As we obtain additional licenses, we may be required to bear ongoing costs to comply with 
the requirements of the additional states or jurisdictions. If our licenses are not renewed, we are denied licenses in additional states or jurisdictions where we choose to apply for 
a license, or jurisdictions that have previously not required a license require a license in the future, we could be forced to seek a license or change our business practices. 

As a money services business and a money transmitter, we are subject to a range of legal obligations and requirements including bonding, net worth maintenance, user notice 
and disclosure, reporting, recordkeeping and cybersecurity requirements, and obligations that apply to the safeguarding of third-party funds and crypto assets. In addition, the 
licensed entity within our corporate structure is subject to inspection and examination by the state licensing agencies and certain actions involving that entity, such as changes 
in controlling equity holders, board members, and senior management, may require regulatory approval. Further, if we were found by these regulators to be in violation of any 
applicable laws, rules, or regulations, we could be subject to fines, penalties, lawsuits, and enforcement actions, additional compliance requirements, increased regulatory 
scrutiny of our business, restriction of our operations, or damage to our reputation or brand. Regulatory requirements are constantly evolving, and we cannot predict whether we 
will be able to meet changes to existing regulations or the introduction of new regulations without such compliance harming our business, financial condition, and operating 
results. 

Certain jurisdictions have enacted rules that require money transmitters, money services businesses, or virtual currency businesses to establish and maintain transaction 
monitoring, filtering, scanning and cybersecurity programs. Wherever we are subject to these rules, we are required to adopt business practices that require additional 
expenditures and impact our operating results. 

Additionally, if federal, state, or international regulators were to take actions that limit or prohibit us or our business partners from continuing to operate our business or their 
businesses as currently operated, whether by imposing additional requirements, compliance obligations or sanctions, such actions could harm our business. Any change to our 
business practices that makes our service less attractive to users or prohibits use of our services by residents of a particular jurisdiction could decrease our transaction volume 
and harm our business. 

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

Our business is subject to extensive laws, rules, regulations, policies, orders, determinations, directives, and legal and regulatory interpretations and guidance in the markets in 
which we operate. The scope of laws, rules, and regulations that can impact our business is expansive and includes certain of the requirements that apply to financial services, 
money transmission, privacy protection, cybersecurity, electronic payments, securities and commodities regulation, data governance, data protection, fraud detection, marketing 
(including the Telephone Consumer Protection Act of 1991), civil rights (including the Americans with Disabilities Act, which generally requires, among other things, that our 
BTMs be accessible to individuals with disabilities, such as visually- impaired persons), competition, bankruptcy, tax, anti-bribery, economic and trade sanctions, anti-money 
laundering, and counter-terrorist financing as well as bespoke cryptocurrency and cryptocurrency laws that have been adopted in some jurisdictions that can impact 
cryptocurrency custody, exchange, and transfer, cross-border and domestic cryptocurrency transmission. 

Many of these legal and regulatory regimes were adopted prior to the advent of the internet, mobile technologies, cryptocurrencies, and related technologies. As a result, some 
applicable laws, rules and regulations do not contemplate or address unique issues associated with cryptocurrencies or the digital financial system, are subject to significant 
uncertainty, and vary widely across U.S. federal, state, and local and international jurisdictions. These legal and regulatory regimes evolve frequently and may be modified, 
interpreted, and applied in an inconsistent manner from one jurisdiction to another, and may conflict with one another. Moreover, the complexity and evolving nature of our 
business and the significant uncertainty surrounding the regulation of cryptocurrencies and the digital financial system requires us to exercise our judgment as to whether 
certain laws, rules, and regulations apply to us, and it is possible that governmental bodies and regulators may disagree with our conclusions. For example, in light of the 
regulatory uncertainty around what 
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digital assets qualify as “securities” under U.S. federal securities laws, we elected to only transact in Bitcoin and stop offering transactions of Litecoin and Ethereum. 

To the extent we have not complied with such laws, rules, and regulations, we could be subject to significant fines, revocation of authorizations, registrations or licenses, 
limitations on our products and services, whistleblower complaints, reputational harm, and other regulatory consequences, each of which may be significant and could 
adversely affect our business, operating results, and financial condition. 

In addition to existing laws, rules and regulations, various governmental and regulatory bodies, including legislative and executive bodies, in the U. S. and in other jurisdictions 
may adopt new laws, rules, regulations and regulatory requirements. For example, we could become subject to laws, regulations or other regulatory action imposing 
restrictions, disclosure requirements or limitations on the transaction fees that we are able to charge our users for Bitcoin transactions, including the markup at which we sell 
Bitcoin to users and the separate flat transaction fee that we charge. As a result, we may not be able to sell Bitcoin at a profitable margin, which would adversely affect our 
revenue and financial condition. Furthermore, new interpretations of existing laws, rules, and regulations may be issued by such bodies or the judiciary, which may adversely 
impact the development of the digital financial system as a whole and our legal and regulatory status in particular by changing how we operate our business, how our products 
and services are regulated, and what products or services we and our competitors can offer, requiring changes to our compliance and risk mitigation measures, imposing new 
registration or licensing requirements, or imposing a total ban on certain Bitcoin transactions, as has occurred in certain jurisdictions in the past. See “Business—Governmental 
Regulation—State Regulations,” “Business—Governmental Regulation—City Ordinances” and “Business—Governmental Regulation—Pending Federal Legislation” for 
additional information.

We are subject to ongoing supervision, examination, oversight, and reviews and currently are, and expect in the future, to be subject to investigations and inquiries, by U.S. 
federal and state regulators, and foreign financial service regulators. As a result of findings from these reviews and examinations, regulators have, are, and may in the future 
require us to take certain actions, including amending, updating, or revising our compliance policies and procedures from time to time, limiting the kinds of users that we 
provide services to, changing, terminating, or delaying our registrations or licenses and the introduction of our existing or new product and services, and undertaking further 
external audits. From time to time, we may receive examination reports citing violations of rules and regulations, inadequacies in existing compliance programs, and requiring 
us to enhance certain practices with respect to our compliance program, including user due diligence, transaction monitoring, training, and regulatory reporting and 
recordkeeping. Implementing appropriate measures to properly remediate these examination findings may require us to incur significant costs, and if we fail to properly 
remediate any of these examination findings, we could face civil litigation, significant fines, damage awards, forced removal of certain employees including members of our 
executive team, barring of certain employees from participating in our business in whole or in part, revocation of existing authorizations, registrations or licenses, limitations on 
existing and new products and services, reputational harm, negative impact to our existing relationships with regulators, exposure to criminal liability, or other regulatory 
consequences. Further, we believe increasingly strict legal and regulatory requirements and additional regulatory investigations and enforcement, any of which could occur or 
intensify, may continue to result in changes to our business practices, as well as increased costs, and supervision and examination for ourselves and our service providers. 
Moreover, new laws, rules, regulations, or interpretations may result in additional litigation, regulatory investigations, and enforcement or other actions, including preventing or 
delaying us from offering certain products or services offered by our competitors or could impact how we offer such products and services. Adverse changes to, or our failure to 
comply with, any laws, rules, and regulations have had, and may continue to have, an adverse effect on our reputation and brand and our business, operating results, and 
financial condition. 

The above risks are exacerbated by the uncertainty dominating the current regulatory environment. In June 2024, the U.S. Supreme Court reversed its longstanding approach 
under the Chevron doctrine, which provided for judicial deference to regulatory agencies. As a result of this decision, we cannot be sure whether there will be increased 
challenges to existing agency regulations or how lower courts will apply the decision in the context of other regulatory schemes without more specific guidance from the U.S. 
Supreme Court. For example, the U.S. Supreme Court’s decision could significantly impact financial services, money transmission environmental regulation, consumer 
protection, advertising, privacy, artificial intelligence, and other regulatory regimes with which we are required to comply.
 
New approaches to policymaking and legislation may also produce unintended harms for our business, which may impact our ability to operate our business in the manner in 
which we are accustomed. Any of these regulations could negatively affect how we market our offerings and increase our regulatory compliance costs. It will become 
increasingly difficult to predict which new laws will apply to our business and when, especially with the potential for an increase in legal challenges to new laws. This 
uncertainty could, in turn, have a material adverse effect on our business, financial condition and results of operations. See “Business—Governmental
Regulation” for additional information.
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It may become illegal to acquire, own, hold, sell, or use Bitcoin or other cryptocurrencies, participate in blockchains or utilize cryptocurrencies in other countries, which 
would adversely affect us. 

Although currently the use of cryptocurrencies generally is not restricted in most countries, countries such as China and Russia have taken harsh regulatory actions to curb the 
use of cryptocurrencies and may continue to take regulatory actions in the future that could severely restrict the right to acquire, own, hold, sell or use cryptocurrencies or to 
exchange them for fiat currency. In September 2021, China instituted a blanket ban on all cryptocurrency transactions and mining, including services provided by overseas 
cryptocurrency exchanges in mainland China, effectively making all cryptocurrency-related activities illegal in China. In other nations, including Russia, it is illegal to accept 
payment in cryptocurrency for consumer transactions, and banking institutions are barred from accepting deposits of Bitcoin or other cryptocurrencies. In January 2022, the 
Central Bank of Russia called for a ban on cryptocurrency activities ranging from mining to trading. While our operations are currently limited to the U.S., Puerto Rico and 
Canada, such restrictions may adversely affect our growth potential or us if the restrictions limit the large-scale use of cryptocurrency or if the use of cryptocurrency becomes 
confined to certain regions globally. Such circumstances could have a material adverse effect on our business, prospects, operating results, and financial condition. 

The theft, loss, or destruction of private keys required to access any Bitcoin may be irreversible. If we are unable to access our private keys or if we experience a hack or 
other data loss relating to our ability to access any Bitcoin, it could cause regulatory scrutiny, reputational harm, and other losses. 

Bitcoin is generally accessible only by the possessor of the unique private key relating to the digital wallet in which the Bitcoin is held. While blockchain protocols typically 
require public addresses to be published when used in a transaction, private keys must be safeguarded and kept private to prevent a third-party from accessing the Bitcoin held 
in the applicable wallet. To the extent that any of the private keys relating to our wallets containing Bitcoin held for our own account or our users’ private keys relating to their 
un-hosted wallets is lost, destroyed, or otherwise compromised or unavailable, and no backup of the private key is accessible, we or our users will be unable to access the 
Bitcoin held in the related wallet. Further, we cannot provide assurance that our or our users’ wallets will not be hacked or otherwise compromised. Cryptocurrency and 
blockchain technologies have been, and may in the future be, subject to security breaches, hacking, or other malicious activities. Any loss of private keys relating to, or any 
hack or other compromise of, digital wallets used to store our users’ Bitcoin could adversely affect our users’ ability to access or sell their Bitcoin, as well as result in loss of 
user trust in us. As such, any loss of private keys due to a hack, employee or service provider misconduct or error, or other compromise by third parties could hurt our brand 
and reputation, result in significant losses, and adversely impact our business. The balance in Bitcoin Depot’s hot wallets as of December 31, 2025 and 2024, was 
approximately $2.1 million and $0.9 million, respectively. The average balance in Bitcoin Depot’s hot wallets during the year ended December 31, 2025 and 2024, was $1.3 
million and $0.6 million, respectively. 

The digital financial system is novel. As a result, policymakers are just beginning to consider what a regulatory regime for cryptocurrencies should look like and the 
elements that would serve as the foundation for such a regime. If we are unable to effectively react to future proposed legislation and regulation of cryptocurrencies or 
cryptocurrency businesses, our business, operating results, and financial condition could be adversely affected. 

The digital financial system is novel. As a result, many policymakers are just beginning to consider what a regulatory regime for cryptocurrency should look like and the 
elements that would serve as the foundation for such a regime. As cryptocurrency has grown in both popularity and market size, various U.S. federal, state, and local and 
foreign governmental organizations, consumer protection agencies, and public advocacy groups have been examining the operations of cryptocurrency networks, users and 
platforms, with a focus on how cryptocurrencies can be used to launder the proceeds of illicit activities, fund criminal or terrorist enterprises, and the safety and soundness of 
platforms and other service providers that hold cryptocurrencies for users. Many of these entities have called for heightened regulatory oversight, and have proposed legislation 
and regulations, undertaken enforcement actions and/or issued consumer advisories describing the risks posed by cryptocurrencies to users and investors. The impacts of such 
potential and proposed heightened regulatory oversight are not yet known. For examples of recent and proposed legislation and regulations, see
“Business—Governmental Regulation—State Regulations,” “Business—Governmental Regulation—City Ordinances” and
“Business—Governmental Regulation—Pending Federal Legislation.”

In addition, other state agencies may propose and adopt new regulations (or interpret existing regulations) in ways that could result in significant adverse changes in the 
regulatory landscape for cryptocurrencies, regardless of whether these or other new laws are adopted. Competitors, including providers of traditional financial services, have 
spent years cultivating professional relationships with relevant policymakers on behalf of their industry so that those policymakers may understand that industry, the current 
legal landscape affecting that industry, and the specific policy proposals that could be implemented to responsibly develop that industry. The lobbyists working for these 
competitors have similarly spent years developing and working to implement strategies to advance these industries. Members of the digital financial system have started to 
engage policymakers directly and with the help of external advisors and lobbyists, but this work is still in a relatively nascent stage. As a result, our industry may not be able to 
adequately engage with legislators regarding new laws, rules, and regulations that may be proposed and adopted in the U.S. and internationally, or regarding interpretations of 
existing 
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laws, rules, and regulations that may be interpreted in new ways, that harm the digital financial system or digital asset businesses, and which could in turn adversely impact our 
business. 
 
Our obligations to comply with the laws, rules, regulations, and policies of a variety of jurisdictions may increase and we may be subject to inquiries, investigations, and 
enforcement actions by U.S. and non-U.S. regulators and governmental authorities, including those related to drug trafficking, sanctions, export control, anti-corruption, 
and anti-money laundering. 

If we expand our non-U.S. activities, we may become obligated to comply with additional laws, rules, regulations, policies, and legal interpretations of both the jurisdictions in 
which we operate and those into which we offer products and services on a cross-border basis. For instance, financial regulators outside the U.S. have recently increased their 
scrutiny of digital asset exchanges, such as by requiring digital asset exchanges operating in their local jurisdictions to be regulated and licensed under local laws. Moreover, 
laws regulating financial services, the internet, mobile technologies, cryptocurrencies, and related technologies outside of the U.S. are evolving, extensive and could impose 
different, more specific, or even conflicting obligations on us, as well as broader liability. In addition, we are required to comply with laws, rules, and regulations related to 
economic sanctions enforced by the Office of Foreign Assets Control (“OFAC”) of the U.S. Department of the Treasury and the U.S. Department of State and export controls 
enforced by U.S. Department of Commerce’s Bureau of Industry and Security, U.S. anti-money laundering and counter-terrorist financing laws, rules, and regulations enforced 
by FinCEN and certain state financial services regulators, and anti-corruption laws enforced by a variety of regulators. U.S. sanctions and export control laws and regulations 
generally restrict dealings by persons subject to U.S. jurisdiction with certain jurisdictions that are the target of comprehensive embargoes, currently the Crimea Region, the 
Donetsk People’s Republic of Ukraine, the Luhansk People’s Republic of Ukraine, Cuba, Iran, and North Korea, as well as with persons, entities, and governments identified 
on certain prohibited party lists. Moreover, as a result of the Russian invasion of Ukraine, the U.S., the E.U., the United Kingdom, and other jurisdictions have imposed wide-
ranging sanctions on Russia and Belarus and persons and entities associated with Russia and Belarus. There can be no certainty regarding whether such governments or other 
governments will impose additional sanctions, or other economic or military measures against Russia or Belarus. 

Additionally, policy makers in our core markets, including the United States, Canada, and Australia, have intensified their focus on the use of digital assets in narcotics 
trafficking, the fentanyl precursor supply chain, and related money laundering networks. U.S. authorities, in particular, have emphasized the use of cryptocurrency by 
transnational criminal organizations and terrorist actors and have prioritized sanctions and prosecutions targeting the financial infrastructure that enables these activities. If the 
U.S. or other jurisdictions expand sanctions authorities, designate additional persons or networks connected to narcotics trafficking under terrorism‑related programs, or 
otherwise increase the expectations placed on financial intermediaries serving retail cash‑entry points, our bitcoin ATM business could face significant new compliance and 
enforcement exposure. 

We have an OFAC compliance program in place that includes monitoring of IP addresses to identify prohibited jurisdictions and of blockchain addresses that have either been 
identified by OFAC as prohibited or that otherwise are believed by us to be associated with prohibited persons or jurisdictions. Nonetheless, while we are committed to 
compliance, no compliance program can mitigate all risks. As we expand into additional jurisdictions, we may be exposed to additional compliance risks related to the potential 
use of our services by sanctioned persons.

From time to time, we have submitted voluntary disclosures to OFAC or responded to administrative subpoenas from OFAC. Certain of these voluntary self-disclosures are 
currently under review by OFAC. To date, none of those proceedings has resulted in a monetary penalty or finding of violation. Any present or future government inquiries 
relating to sanctions could result in negative consequences for us, including costs related to government investigations, financial penalties, and harm to our reputation. Such 
matters could have an adverse effect on our business, financial condition, or results of operations. Although we have implemented controls and are working to implement 
additional controls and screening tools designed to prevent sanctions violations,  no compliance program can mitigate all sanctions compliance risks including the risk of 
inadvertent provision of access to our products and services to sanctioned parties or jurisdictions.

Regulators worldwide frequently study each other’s approaches to the regulation of the digital financial system. Consequently, developments in any jurisdiction may influence 
other jurisdictions. New developments in one jurisdiction may be extended to additional services and other jurisdictions. As a result, the risks created by any new law or 
regulation in one jurisdiction are magnified by the potential that they may be replicated, affecting our business in another place or involving another service. Conversely, if 
regulations diverge worldwide, we may face difficulty adjusting our products, services, and other aspects of our business with the same effect. 

The complexity of U.S. federal and state and international regulatory and enforcement regimes could result in a single event prompting numerous overlapping investigations 
and legal and regulatory proceedings by multiple government authorities across different jurisdictions. Any of the foregoing could, individually or in the aggregate, harm our 
reputation, damage our brands and business, and adversely affect our operating results and financial condition. Due to the uncertain application of existing laws, rules, and 
regulations, it may be that, despite our regulatory and legal analysis concluding that certain products and services are currently unregulated, such products or services may 
indeed be subject to financial regulation, licensing, or authorization obligations that we have not obtained or 



Table of Contents

 

45

with which we have not complied. As a result, we are at a heightened risk of enforcement action, litigation, regulatory, and legal scrutiny which could lead to financial 
penalties, cease and desist orders, or other penalties and censures which could significantly and adversely affect our continued operations and financial condition. 

Complex and evolving U.S. and international laws, rules and regulation regarding privacy and data protection could result in claims, changes to our business practices, 
penalties, increased cost of operations, or otherwise harm our business. 

We are subject to requirements relating to data privacy and the collection, processing, storage, transfer, and use of data under U.S. federal, state and foreign laws. For example, 
the FTC routinely investigates the privacy practices of companies and has commenced enforcement actions against many, resulting in multi-million dollar settlements and 
multi-year agreements governing the settling companies’ privacy practices. As the number of jurisdictions enacting privacy and related laws increases and the scope of these 
laws and enforcement efforts expands, we will increasingly become subject to new and varying requirements. Failure to comply with existing or future data privacy laws, rules, 
regulations and requirements, including by reason of inadvertent disclosure of personal information, could result in significant adverse consequences, including reputational 
harm, civil litigation, regulatory enforcement, costs of remediation, increased expenses for security systems and personnel, and harm to our users. These consequences could 
materially adversely affect our business, financial condition and results of operations. 

In addition, we make information available to certain U.S. federal and state, as well as certain foreign, government agencies in connection with regulatory requirements to assist 
in the prevention of money laundering, drug trafficking, and terrorist financing and pursuant to legal obligations and authorizations. In recent years, we have experienced 
increasing data sharing requests by these agencies, particularly in connection with efforts to prevent terrorist financing or reduce the risk of identity theft. During the same 
period, there has also been increased public attention to the corporate use and disclosure of personal information, accompanied by legislation and regulations intended to 
strengthen data protection, information security, and consumer privacy. These regulatory goals may conflict, and the law in these areas may not be consistent or settled. While 
we believe that we are compliant with our regulatory responsibilities, the legal, political, and business environments in these areas are rapidly changing, and subsequent 
legislation, regulation, litigation, court rulings or other events could expose us to increased program costs, liability and reputational damage that could have a material adverse 
effect on our business, financial condition, and results of operations. 

We are subject to compliance with applicable anti-money laundering laws and anti-corruption laws, including the U.S. Foreign Corrupt Practices Act of 1977 and 
numerous related laws and regulations. Failure to comply with these laws could result in material settlements, fines, penalties, and increased operating costs, all of which 
may adversely affect our business, financial condition and results of operations. 

We are considered a money services business in the U.S. under the Bank Secrecy Act, as amended by the USA PATRIOT Act of 2001. As such, we are subject to reporting, 
recordkeeping and anti-money laundering provisions in the U.S. as well as other jurisdictions. Many of these laws are evolving, with requirements that may be unclear and 
inconsistent across jurisdictions, making compliance challenging. Subsequent legislation, regulation, litigation, court rulings or other events could expose us to increased 
program costs, liability and reputational damage. During 2017 and 2018, there were significant regulatory reviews and actions taken by U.S. and other regulators and law 
enforcement agencies against banks, money services businesses and other financial institutions related to money laundering. We are also subject to regulatory oversight and 
enforcement by FinCEN. Any determination that we have violated any anti-money-laundering laws could have an adverse effect on our business, financial condition, and 
results of operations. 

We are also subject to regulations imposed by the FCPA in the U.S. and similar anti-bribery laws in other jurisdictions. To the extent we expand our non-U.S. operations, we 
could experience a higher risk associated with the FCPA and similar anti-bribery laws than other companies. Any investigation or negative finding in connection with such laws 
could result in significant fines or internal compliance cost, and could also harm our reputation, which would result in a negative impact on our business. 

Future developments in tax laws or regulations, including regarding the treatment and reporting of cryptocurrencies for U.S. and foreign tax purposes, could adversely 
impact our tax expense and liabilities, reporting obligations, liquidity, and business. 

We are subject to various complex, evolving U.S. federal, state and local tax laws. U.S. federal, state and local tax laws, policies, statutes, rules, regulations or ordinances could 
be interpreted, changed, modified or applied adversely to us, in each case, possibly with retroactive effect. From time to time, U.S. federal and state level legislation has been 
proposed that would, if enacted into law, make significant changes to tax laws. Furthermore, due to the new and evolving nature of cryptocurrencies and the absence of 
comprehensive legal and tax guidance with respect to digital asset products and transactions, many significant aspects of the U.S. and foreign tax treatment of transactions 
involving cryptocurrencies, such as the purchase and sale of cryptocurrencies, are uncertain, and it is unclear whether, when and what guidance may be issued in the future on 
the treatment of digital asset transactions for U.S. and foreign income tax purposes. 
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In 2014, the IRS released Notice 2014-21, discussing certain aspects of “virtual currency” for U.S. federal income tax purposes and, in particular, stating that such virtual 
currency (i) is “property,” (ii) is not “currency” for purposes of the rules relating to foreign currency gain or loss, and (iii) may be held as a capital asset. In 2019, the IRS 
released Revenue Ruling 2019-24 and a set of “Frequently Asked Questions” (which have been periodically updated) that provide additional guidance, including guidance to 
the effect that, under certain circumstances, hard forks of digital currencies are taxable events giving rise to ordinary income and guidance with respect to the determination of 
the tax basis of virtual currency. In 2023, the IRS released Revenue Ruling 2023-14 that provides a cash-method taxpayer that receives additional units of cryptocurrency from 
staking must include those rewards in gross income. In 2024, the IRS issued final regulations and other guidance on tax reporting requirements for cryptocurrency brokers. 
However, the guidance issued to date does not address other significant aspects of the U.S. federal income tax treatment of cryptocurrencies and related transactions. 

There continues to be uncertainty with respect to the timing, character and amount of income inclusions for various digital asset transactions. Although we believe our 
treatment of digital asset transactions for U.S. federal income tax purposes is consistent with existing guidance provided by the IRS and existing U.S. federal income tax 
principles, because of the rapidly evolving nature of digital asset innovations and the increasing variety and complexity of digital asset transactions and products, it is possible 
the IRS and various U.S. states may disagree with our treatment of certain digital asset transactions for U.S. tax purposes, which could adversely affect our users and our 
business. Similar uncertainties exist in the foreign markets in which we operate, affecting our non-U.S. user base, and these uncertainties and potential adverse interpretations 
of tax law could affect our non-U.S. users and the vitality of our platforms outside of the U.S. There can be no assurance that the IRS, the U.S. state revenue agencies or other 
foreign tax authorities, will not alter their respective positions with respect to cryptocurrencies in the future or that a court would uphold the treatment set forth in existing 
guidance. It also is unclear what additional guidance may be issued in the future on the treatment of existing digital asset transactions and future digital asset innovations for 
purposes of U.S. tax or other foreign tax regulations. Any such alteration of existing IRS, U.S. state and foreign tax authority positions or additional guidance regarding digital 
asset products and transactions could result in adverse tax consequences for holders of cryptocurrencies and could have an adverse effect on the value of cryptocurrencies and 
the broader cryptocurrency markets. Future technological and operational developments that may arise with respect to cryptocurrencies may increase the uncertainty with 
respect to the treatment of cryptocurrency for U.S. and foreign tax purposes. The uncertainty regarding tax treatment of digital asset transactions impacts our users, and could 
adversely impact our business, including if the volume of cryptocurrency transactions decreases due to adverse tax effect.

The passage of any new legislation, any change or modification of current tax laws, any significant variance in our interpretation of current tax laws or a successful challenge of 
one or more of our tax positions by the IRS or other tax authorities could adversely impact our business, results of operations, financial condition and cash flows. Additionally, 
the uncertainty regarding tax treatment of digital asset transactions impacts our users, and could adversely impact our business, results of operations, financial condition and 
cash flows, including if the volume of cryptocurrency transactions decreases due to adverse tax effect.

Changing environmental and safety regulations, many of which we are subject to, including those regarding climate change, coupled with investors’ expectations of our 
performance relating to sustainability may impose additional costs and expose us to new risks. 

Our operations, like those of other companies engaged in similar businesses, may require the manufacturing, deployment, use and disposal of certain regulated materials in 
connection with our kiosks. Furthermore, our business implicates certain environmental concerns about Bitcoin mining, as the system on which Bitcoin is currently based 
consumes large amounts of electricity, making it particularly taxing for the environment. As a result, we are subject to the requirements of federal, state and local environmental 
protection and occupational health and safety laws and regulations. Such laws may impose numerous obligations applicable to our operations, including the installation of 
certain equipment at our kiosks and the correction of environmental hazards, including the costs of remediation, as applicable. Additionally, these laws and regulations may 
require us to obtain and comply with a variety of environmental licenses, permits, and other approvals. We are subject to potentially significant civil or criminal fines or 
penalties if we fail to comply with any of these requirements. Furthermore, certain environmental laws may impose strict, joint and several liability for costs required to clean 
up and restore sites where hazardous substances have been disposed of or otherwise released into the environment, even under circumstances where the hazardous substances 
were released by prior owners or operators or the activities conducted from which the release emanated were in compliance with the law at that time. It is also not uncommon 
for neighboring landowners and other third parties to file claims for, as applicable, property damage caused by noise or the release of hazardous substances into the 
environment.  We have made and will continue to make capital and other expenditures in order to comply with these laws and regulations. The requirements of these laws and 
regulations are complex, change frequently, and could become more stringent in the future. It is possible that these requirements will change, increase compliance and 
disclosure obligations, or give rise to liabilities in a manner that could have a material adverse effect on our business financial condition and results of operations.

In addition to the evolving nature of these regulations, there is also increased unpredictability in the regulatory and legislative processes, as well as the scope of such 
requirements and initiatives, due to the change in  presidential administration and the overturning of the Chevron doctrine. For example, on January 20, 2025, President Trump 
signed an Executive Order entitled “Unleashing American Energy,” that, among other provisions, directed all agencies to adhere to only relevant legislated requirements for 
environmental 
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considerations and to prioritize energy production, and directed the Environmental Protection Agency (the “EPA”) to consider eliminating the social cost of carbon from 
permitting or regulatory decisions and reconsider its 2009 finding that greenhouse gas (“GHG”) emissions endanger public health and welfare, which provides legal support for 
EPA GHG emissions regulations. In February 2026, the EPA finalized a rule repealing the “Endangerment Finding.” The continued uncertainty around the evolution of the 
United States’ regulatory environment with regards to regulating GHGs and climate change issues renders it increasingly difficult to plan for future developments. Ultimately, 
these future regulatory developments could increase costs of operations for us or our customers, reduce demand and adversely impact our operations.

Further, there is an increasing focus from certain investors, employees, users and other stakeholders concerning corporate responsibility, specifically related to sustainability 
matters. Some investors may use these non-financial performance factors to guide their investment strategies and, in some cases, may choose not to invest in us if they believe 
our policies and actions relating to corporate responsibility are inadequate. The growing investor demand for measurement of non-financial performance is addressed by third-
party providers of sustainability assessment and ratings on companies. The criteria by which our corporate responsibility practices are assessed may change due to the constant 
evolution of the sustainability landscape, which could result in greater expectations of us and cause us to undertake costly initiatives to satisfy such new criteria. If we elect not 
to or are unable to satisfy such new criteria, investors may conclude that our policies and actions with respect to corporate social responsibility are inadequate. We may face 
reputational damage in the event that we do not meet the sustainability standards set by various constituencies. 

Furthermore, if our competitors’ corporate social responsibility performance is perceived to be better than ours, potential or current investors may elect to invest with our 
competitors instead. In addition, in the event that we communicate certain initiatives and goals regarding sustainability matters, we could fail, or be perceived to fail, in our 
achievement of such initiatives or goals, or we could be criticized for the scope of such initiatives or goals. If we fail to satisfy the expectations of investors, employees, and 
other stakeholders or our initiatives are not executed as planned, our reputation and business, operating results, and financial condition could be adversely impacted. 

Risks Related to Third Parties 

We currently rely on third-party service providers and their systems for certain aspects of our operations, and any interruptions in services provided by these third parties 
may impair our ability to support our users. 

We rely on third parties and their systems in connection with many aspects of our business, including our kiosk manufacturers, our retail partners, logistics providers, and 
banks; cloud computing services and data centers that provide facilities, infrastructure, website functionality and access, components, and services, including databases and data 
center facilities and cloud computing; as well as third parties that provide outsourced user service, compliance support and product development functions, which are critical to 
our operations. Because we rely on third parties to provide these services and systems and to facilitate certain of our business activities, we face increased operational risks. We 
do not directly manage the operation of any of these third parties, including their data center facilities that we use. These third parties may be subject to financial, legal, 
regulatory, and labor issues, cybersecurity incidents, break-ins, computer viruses, denial-of-service attacks, sabotage, theft, acts of vandalism, privacy breaches, service 
terminations, disruptions, interruptions, and other misconduct. They are also vulnerable to damage or interruption from human error, power loss, telecommunications failures, 
fires, floods, earthquakes, hurricanes, tornadoes, pandemics or other public health emergencies, and similar events. For example, on February 24, 2021, the U.S. Federal 
Reserve’s payments network experienced an outage, which had the potential to result in reduced functionality for certain of our products. In addition, these third parties may 
breach their agreements with us, disagree with our interpretation of contract terms or applicable laws and regulations, refuse to continue or renew these agreements on 
commercially reasonable terms or at all, fail or refuse to process transactions or provide other services adequately, take actions that degrade the functionality of our services, 
impose additional costs or requirements on us or our users, or give preferential treatment to competitors. There can be no assurance that third parties that provide services to us 
or to our users on our behalf will continue to do so on acceptable terms, or at all. If any third parties do not adequately or appropriately provide their services or systems or 
perform their responsibilities to us or our users on our behalf, such as if third-party service providers close their data center facilities without adequate notice, are unable to 
restore operations and data, fail to perform as expected, or experience other unanticipated problems, we may be unable to procure alternatives in a timely and efficient manner 
and on acceptable terms, or at all, and we may be subject to business disruptions, losses or costs to remediate any of the deficiencies, user dissatisfaction, reputational damage, 
legal or regulatory proceedings, or other adverse consequences which could harm our business. 

Many of our kiosks and key components to these kiosks are procured from a single or limited number of suppliers. Thus, we are at risk of shortage, price increases, tariffs, 
changes, delay, or discontinuation of these kiosks or components, which could disrupt and materially and adversely affect our business. 

Due to our reliance on the components or products produced by certain of our suppliers, we are subject to the risk of shortages and long lead times or other disruptions in the 
supply of certain components or products. Our ongoing efforts to identify alternative manufacturers for the assembly of our products and for many of the single-sourced 
components used in our products may not be successful. In the case 
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of off-the-shelf and other hardware components of our kiosk-based equipment, we are subject to the risk that our suppliers may discontinue or modify them, or that the 
components may cease to be available on commercially reasonable terms, or at all. We have in the past experienced, and may in the future experience, component shortages or 
delays or other problems in product assembly, and the availability of these components or products may be difficult to predict. For example, our manufacturers may experience 
temporary or permanent disruptions in their manufacturing operations due to equipment breakdowns, labor strikes or shortages, natural disasters, the occurrence of a contagious 
disease or illness, component or material shortages, freight/shipping shortages, cost increases, acquisitions, insolvency, bankruptcy, business shutdowns, trade restrictions, 
changes in legal or regulatory requirements, or other similar problems. The current global supply chain disruptions and shortages, in particular with respect to integrated 
circuits, have affected our supply chain and resulted in low levels of inventory for some of our hardware products. Therefore, our suppliers may be unable to timely fulfill 
orders for some hardware products. These hardware shortages could negatively affect our ability to deploy our kiosks and serve our users, and if such shortages continue for an 
extended period of time, could materially and adversely impact our financial results. 

Additionally, various sources of supply-chain risk, including strikes or shutdowns at delivery ports or loss of or damage to our products while they are in transit or storage, 
intellectual property theft, losses due to tampering, third- party vendor issues with quality or sourcing control, failure by our suppliers to comply with applicable laws and 
regulation, potential tariffs or other trade restrictions, or other similar problems could limit or delay the supply of our products or harm our reputation. In the event of a shortage 
or supply interruption from suppliers of these components, such as the current global shortage of integrated circuits, we may not be able to develop alternate sources quickly, 
cost-effectively, or at all. Any interruption or delay in manufacturing, component supply, any increases in component costs (or prices charged by our vendors generally), or the 
inability to obtain these parts or components from alternate sources at acceptable prices and within a reasonable amount of time, would harm our ability to provide our products 
and services to users. This could harm our relationships with our users and retail partners, prevent us from acquiring new users and merchants, and materially and adversely 
affect our business. 

A substantial portion of our kiosks are placed with a small number of retailers today. The expiration, termination or renegotiation of any of these contracts with our top 
retail partners or if one or more of our top retail partners were to cease doing business with us or substantially reduce its dealings with us, could cause our revenues to 
decline significantly and our business, financial condition and results of operations could be adversely impacted. 

For the years ended December 31, 2025 and 2024, we derived approximately 18% and 23%, respectively, of our total revenue from kiosks placed at the locations of our largest 
retail partner, Circle K, under individual corporate and franchisee lease agreements. As of December 31, 2025, Circle K has provided notice that it will not renew its contract 
with us. We intend to relocate kiosks currently
located at Circle K stores; however, if we are unable to successfully relocate such kiosks, our business and results of operations may
be adversely impacted.

Because a significant portion of our kiosks are placed with a small number of retailers, a portion of our future revenues and operating income depends upon the successful 
continuation of our relationship with our top retail partners and the loss of any of our largest retail partners, a decision by any one of them to reduce the number of our kiosks 
placed in their locations, or a decision to sell or close their locations could result in a decline in our revenues or otherwise adversely impact our business operations. 
Furthermore, if their financial conditions were to deteriorate in the future, and as a result, one or more of these retail partners were required to close a significant number of 
their store locations, our revenues would be significantly impacted. 

Additionally, these retail partners may elect not to renew their contracts when they expire. Even if our major contracts are extended or renewed, the renewal terms may be less 
favorable to us than the current contracts. If any of our largest retail partners enters bankruptcy proceedings and rejects its contract with us, fails to renew its contract upon 
expiration, or if the renewal terms with any of them are less favorable to us than under our current contracts, it could result in a decline in our revenues and profits and have a 
material adverse impact on our operations and cash flows. 

Risks Related to our Management and Employees 

Our management team has limited experience managing a public company. 

Our management team has limited experience managing a publicly traded company, interacting with public company investors, and complying with the increasingly complex 
laws pertaining to public companies. Our management team may not successfully or efficiently manage our transition to being a public company subject to significant 
regulatory oversight and reporting obligations under the federal securities laws and the continuous scrutiny of securities analysts and investors. These new obligations and 
constituents require significant attention from our senior management and could divert their attention away from the day-to-day management of our business, which could 
adversely affect our business, operating results, and financial condition. 
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The loss of one or more of our key personnel, or our failure to attract and retain other highly qualified personnel in the future, could adversely impact our business, 
operating results, and financial condition. 

We operate in a relatively new industry that is not widely understood and requires highly skilled and technical personnel. We believe that our future success is highly dependent 
on the talents and contributions of our senior management team, members of our executive team, and other key employees across product, engineering, risk management, 
finance, compliance and legal, and marketing. Our future success depends on our ability to attract, develop, motivate, and retain highly qualified and skilled employees. Due to 
the nascent nature of the digital financial system, the pool of qualified talent is extremely limited, particularly with respect to executive talent, engineering, risk management, 
and financial regulatory expertise. We face intense competition for qualified individuals from numerous software and other technology companies. To attract and retain key 
personnel, we incur significant costs, including salaries and benefits and equity incentives. Even so, these measures may not be enough to attract and retain the personnel we 
require to operate our business effectively. The loss of even a few key employees or senior leaders, or an inability to attract, retain and motivate additional highly skilled 
employees required for the planned expansion of our business could adversely impact our operating results and impair our ability to grow. 

Our officers, directors, employees, and large stockholders may encounter potential conflicts of interests with respect to their positions or interests in cryptocurrencies, 
entities, and other initiatives and digital asset-related businesses, which could adversely affect our business and reputation. 

Certain of our officers, directors, and employees are involved with or active investors in certain digital asset-related businesses, such as cryptocurrency miners, as well as active 
investors in digital asset projects themselves, and may make investment decisions that favor projects that they have personally invested in. Our largest stockholders may also 
make investments in these digital asset projects. Similarly, certain of our directors, officers, employees, and large stockholders may hold cryptocurrencies that we are 
considering supporting, and may be more supportive of such listing notwithstanding legal, regulatory, and other issues associated with such cryptocurrencies. While we have 
instituted policies and procedures to limit and mitigate such risks, there is no assurance that such policies and procedures will be effective, or that we will be able to manage 
such conflicts of interests adequately. If we fail to manage these conflicts of interests, or we receive unfavorable media coverage with respect to actual or perceived conflicts of 
interest, our business may be harmed and the brand, reputation and credibility of our company may be adversely affected. 

Risks Related to our Organizational Structure 

We are a “controlled company” within the meaning of the Nasdaq rules and, as a result, we qualify for, and currently and may in the future rely on, certain exemptions 
from Nasdaq’s corporate governance requirements. As such, you may not have the same protections afforded to stockholders of companies that are subject to such 
requirements. 

Because Brandon Mintz (including his affiliates) owns a majority of the voting power of our outstanding common stock, we qualify as a “controlled company” within the 
meaning of the corporate governance standards of Nasdaq. Under the Nasdaq rules, a listed company of which more than 50% of the voting power is held by another person or 
group of persons acting together is a controlled company and may elect not to comply with certain corporate governance requirements, including the requirements that: 

• a majority of the board of directors consist of independent directors; 

• the nominating and corporate governance committee of the Board be composed entirely of independent directors with a written charter addressing the 
committee’s purpose and responsibilities; 

• the compensation committee be composed entirely of independent directors with a written charter addressing the committee’s purpose and responsibilities; and 

• there be an annual performance evaluation of the nominating and corporate governance and compensation committees. 

These requirements will not apply to us as long as we remain a controlled company. We currently rely on two of these exemptions. As a result, we will not have a fully 
independent compensation committee or a fully independent nominating and corporate governance committee. We may in the future also rely on the other exemptions so long 
as we qualify as a controlled company. To the extent we rely on any of these exemptions, holders of shares of Class A common stock will not have the same protections 
afforded to stockholders of companies that are subject to all of the corporate governance requirements of Nasdaq. 

Brandon Mintz and his affiliates own a substantial majority of the common stock and have the right to appoint a majority of our board members, and his interests may 
conflict with those of other stockholders. 

Holders of our voting stock will vote together as a single class on all matters presented to our stockholders for their vote or approval, except as otherwise required by applicable 
law or the Company’s Second Amended and Restated Certificate of Incorporation (as
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amended, the “Amended and Restated Charter”). As a result of Brandon Mintz’s (including his affiliates) majority ownership, we are a “controlled company” within the 
meaning of Nasdaq corporate governance standards and Mr. Mintz will be able to substantially influence matters requiring stockholder or board approval, including the election 
of directors, approval of any potential acquisition of us, changes to our organizational documents and significant corporate transactions. In particular, for so long as Mr. Mintz 
continues to own a majority of our voting stock, Mr. Mintz will be able to substantially influence matters requiring stockholder or board approval, including the election of 
directors, approval of any potential acquisition of us, changes to our organizational documents and significant corporate transactions. This concentration of ownership makes it 
unlikely that any other holder or group of holders of common stock or preferred stock will be able to affect the way we are managed or the direction of our business. 
Furthermore, the concentration of ownership could deprive you of an opportunity to receive a premium for your shares of Class A common stock as part of a sale of us and 
ultimately might adversely affect the trading price of the Class A common stock to the extent investors perceive a disadvantage in owning stock of a company with a 
controlling stockholder. The interests of Mr. Mintz with respect to matters potentially or actually involving or affecting us, such as future acquisitions, financings, and other 
corporate opportunities and attempts to acquire us, may conflict with the interests of our other stockholders. 

Risks Related to our Indebtedness 

We are party to debt agreements (and we may in the future become party to new debt agreements) that could restrict our operations and impair our financial condition. The 
agreements governing our indebtedness will impose restrictions on us that limit the discretion of management in operating our business and that, in turn, could impair our 
ability to meet our obligations under our debt. 

The agreements governing our Term Loan include restrictive covenants that, among other things, restrict our ability to: 

• incur additional debt; 

• pay dividends and make distributions; 

• make certain investments; 

• repurchase equity interests and prepay certain indebtedness; 

• create liens; 

• enter into transactions with affiliates; 

• modify the nature of our business; 

• transfer and sell assets, including material intellectual property; 

• enter into agreements prohibiting our ability to grant liens in favor of our senior secured creditors; 

• amend or modify the terms of any junior financing arrangements; 

• amend our organizational documents; and 

• merge, dissolve, liquidate or consolidate. 

In addition, our Term Loan includes other restrictions. Our failure to comply with the terms and covenants of our indebtedness could lead to a default under the terms of the 
governing documents, which would entitle the lenders to accelerate the indebtedness and declare all amounts owed due and payable. 

As of December 31, 2025, our total indebtedness, excluding unamortized debt discounts and debt issuance costs of $0.4 million, was $60.5 million, including the accrual for the 
current note payable exit fee. We may also incur significant additional indebtedness in the future.

Risks Related to Ownership of Our Securities 

The market price of our Class A common stock may be volatile, and could decline significantly and rapidly. Market volatility may affect the value of an investment in our 
Class A common stock and could subject us to litigation. 

The market price of our Class A common stock could be subject to wide fluctuations in response to the risk factors described in this Annual Report on Form 10-K and others 
beyond our control, including: 

• the number of shares of Class A common stock publicly owned and available for trading; 

• overall performance of the equity markets or publicly-listed financial services, cryptocurrency and technology companies; 
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• our actual or anticipated operating performance and the operating performance of our competitors; 

• changes in the projected operational and financial results we provide to the public or our failure to meet those projections; 

• failure of securities analysts to initiate or maintain coverage of us, changes in financial estimates by any securities analysts who follow our company or our 
failure to meet the estimates or the expectations of investors; 

• any major change in our board of directors, management or key personnel; 

• issuance of shares of Class A common stock; 

• the highly volatile nature of the digital financial system and the prices of cryptocurrencies; 

• rumors and market speculation involving the digital financial system or us or other companies in our industry; 

• announcements by us or our competitors of significant innovations, new products, services, features, integrations or capabilities, acquisitions, strategic 
investments, partnerships, joint ventures, or capital commitments; and 

• other events or factors, including those resulting from political instability, and acts of war, or terrorism, or responses to these events, including the current 
conflict in Ukraine and the Middle East.

Furthermore, the stock market has recently experienced extreme price and volume fluctuations that have affected and continue to affect the market prices of equity securities of 
many companies and financial services, cryptocurrency and technology companies in particular. These fluctuations often have been unrelated or disproportionate to the 
operating performance of those companies. These broad market and industry fluctuations, as well as general macroeconomic, political and market conditions such as recessions, 
interest rate changes or international currency fluctuations, may negatively impact the market price of our Class A common stock. In the past, companies that have experienced 
volatility in the market price of their stock have been subject to securities class action litigation. Securities litigation against us could result in substantial costs and divert our 
management’s attention from other business concerns, which could harm our business. 

An active, liquid trading market for our Class A common stock may not develop or be sustained, which may adversely affect the value of our Class A common stock. 

Upon the closing of the Merger (the “Closing”), our Class A common stock commenced trading on Nasdaq under the symbol “BTM.” An active trading market for our shares 
may not develop or be sustained, which in turn would likely have a material adverse effect on the value of our Class A common stock. The market price of our Class A 
common stock may decline below the initial public offering price, and you may not be able to sell your shares of our Class A common stock at or above the price you paid, or at 
all. An inactive market may also impair our ability to raise capital to continue to fund operations by selling shares and may impair our ability to acquire other companies or 
technologies by using our shares as consideration. 

The class structure of our common stock has the effect of concentrating voting control within Brandon Mintz and his affiliates, which limits or precludes your ability to 
influence corporate matters. 

Shares of Class M common stock and Class V common stock each have ten votes per share, and shares of Class A common stock and Class O common stock each have one 
vote per share. Because of the ten-to-one voting ratio between the Class M common stock and the Class V common stock, on the one hand, and all other classes of our voting 
stock, on the other hand, the holder(s) of Class M common stock collectively hold more than a majority of the combined voting power of our common stock, and therefore such 
holders are able to control all matters submitted to our stockholders for approval. In the event Brandon Mintz and his affiliates transfer any shares of Class M common stock to 
any person other than another one of such affiliates, such shares of Class M common stock will automatically convert, upon such transfer, on a one-for-one basis, into one fully 
paid and non-assessable share of Class A common stock without any further action required on the part of the Company or any other person. Additionally, in the event Brandon 
Mintz and his affiliates cease to beneficially own in the aggregate (directly or indirectly) a number of shares of Class M common stock and Class V common stock that, in the 
aggregate, is at least 20% of the voting power represented by the shares of Class V common stock held by them, in the aggregate, as of immediately after the Closing, (i) each 
of the then-outstanding shares of Class M common stock will automatically convert, on a one-for-one basis, into one fully paid and non-assessable share of Class A common 
stock and (ii) each of the then-outstanding shares of Class V common stock will automatically convert, on a one-for-one basis, into one fully paid and non-assessable share of 
Class O common stock, in each case without any further action required on the part of the Company or any other person. 

Any purported transfer or assignment of shares of Class O common stock or Class V common stock which is not permitted by or otherwise provided for under the Amended 
and Restated Charter will be null and void and not recognized or given effect. Transfers by holders of shares of Class M common stock will generally result in those shares 
converting to Class A common stock, subject to 
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limited exceptions. Such conversions of shares of Class M common stock to shares of Class A common stock upon transfer will have the effect, over time, of increasing the 
relative voting power of those other holders of shares of Class M common stock (if any) who retain their shares in the long-term. However, because of the nature of the relative 
voting power of classes of our common stock, the holders of Class V common stock and Class M common stock, notwithstanding conversions of shares thereof conversions, 
may continue to control a majority of the combined voting power of our outstanding capital stock.

We are not obligated to, and do not intend to pay dividends on any class of our common stock for the foreseeable future. Our ability to pay dividends to our stockholders 
will be subject to the discretion of our board of directors and may be limited by our holding company structure, our financing arrangements and applicable provisions of 
Delaware law. 

We have never declared or paid any cash dividends on any class of common stock, are not obligated to pay, and do not intend to pay any cash dividends in the foreseeable 
future. We anticipate that for the foreseeable future we will retain all of our future earnings for use in the development of our business and for general corporate purposes. Any 
determination to pay dividends in the future will be at the discretion of our board of directors. Our payment of any dividends will be subject to contractual and legal restrictions 
and other factors that our board of directors deems relevant. 

Our ability to declare and pay dividends to our stockholders is likewise subject to Delaware law (which may limit the amount of funds available for dividends). If, as a 
consequence of these various limitations and restrictions, we are unable to generate sufficient distributions from our business, we may not be able to make, or may be required 
to reduce or eliminate, the payment of future dividends, if any, on Class A common stock or Class M common stock.

Our Amended and Restated Charter contains an exclusive forum provision for certain claims, which could limit our stockholders’ ability to obtain a favorable judicial 
forum for disputes with us or our directors, officers or employees. 

Our Amended and Restated Charter provides that, to the fullest extent permitted by law, and unless we provide consent in writing to the selection of an alternative forum, the 
Court of Chancery of the State of Delaware (or, in the event that the Chancery Court does not have jurisdiction, the federal district court for the District of Delaware or other 
state courts of the State of Delaware) will be the sole and exclusive forum for (i) any derivative action or proceeding brought on our behalf, (ii) any action asserting a claim of 
breach of a fiduciary duty owed by any current or former director, officer, employee or stockholder to us or our stockholders, (iii) any action asserting a claim arising pursuant 
to any provision of the DGCL, our Amended and Restated Charter or our Amended and Restated Bylaws or as to which the DGCL confers jurisdiction on the Court of 
Chancery of the State of Delaware or (iv) any action asserting a claim governed by the internal affairs doctrine, provided that this provision, including for any “derivative 
action,” will not apply to suits to enforce a duty or liability created by the Securities Act, the Exchange Act or any other claim for which the federal courts have exclusive 
jurisdiction. 

Moreover, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all claims brought to enforce any duty or liability created by the 
Securities Act or the rules and regulations thereunder and the Amended and Restated Charter provides that the federal district courts of the United States of America are, to the 
fullest extent permitted by law, the exclusive forum for resolving any complaint asserting a cause of action arising under the Securities Act, unless we consent in writing to the 
selection of an alternative forum. Our decision to adopt an exclusive forum provision followed a decision by the Supreme Court of the State of Delaware holding that such 
provisions are facially valid under Delaware law. While there can be no assurance that federal or state courts will follow the holding of the Delaware Supreme Court or 
determine that the exclusive forum provision should be enforced in a particular case, application of the exclusive forum provision means that suits brought by our stockholders 
to enforce any duty or liability created by the Securities Act must be brought in federal court and cannot be brought in state court. Section 27 of the Exchange Act creates 
exclusive federal jurisdiction over all claims brought to enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder. The exclusive forum 
provision applies to suits brought to enforce any duty or liability created by the Exchange Act to the fullest extent permitted by law. Accordingly, actions by our stockholders to 
enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder must be brought in federal court. Our stockholders will not be deemed to have 
waived our compliance with the federal securities laws and the regulations promulgated thereunder. 

Any person or entity purchasing or otherwise acquiring or holding any interest in any of our securities will be deemed to have notice of and consented to our exclusive forum 
provisions. These provisions may limit our stockholders’ ability to bring a claim in a judicial forum they find favorable for disputes with us or our directors, officers or other 
employees, which may discourage lawsuits against us and our directors, officers and other employees. Alternatively, if a court were to find the choice of forum provision 
contained in the Amended and Restated Charter to be inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in other 
jurisdictions, which could harm our business, operating results and financial condition. 
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Anti-takeover provisions contained in our Amended and Restated Charter, our Amended and Restated Bylaws and provisions of Delaware law could impair a takeover 
attempt. 

Our Amended and Restated Charter, Amended and Restated Bylaws and Delaware law contain provisions that could have the effect of rendering more difficult, delaying or 
preventing an acquisition deemed undesirable by our board of directors and therefore depress the trading price of shares of Class A common stock. Among other things, the 
class structure of our common stock provides holders of Class M common stock and Class V common stock with the ability to significantly influence the outcome of matters 
requiring stockholder approval, even if they own significantly less than a majority of the outstanding shares of our common stock. Further, our Amended and Restated Charter 
and Amended and Restated Bylaws include provisions (i) providing our directors with the exclusive ability (subject to the rights of holders of any series of preferred stock) to 
fill a vacancy on the board of directors; (ii) authorizing our board of directors to designate the terms of and issue new series of preferred stock without stockholder approval, 
which could be used, among other things, to institute a rights plan that would have the effect of significantly diluting the stock ownership of a potential hostile acquirer, likely 
preventing acquisitions that have not been approved by our board of directors; (iii) after we no longer qualify as a “controlled company” under applicable Nasdaq listing rules, 
limiting stockholders’ ability (a) to call special meetings of stockholders, (b) to require special meetings of stockholders to be called and (c) to take action by written consent; 
(iv) requiring advance notice of stockholder proposals for business to be conducted at meetings of our stockholders and for nominations of candidates for election to our board 
of directors; and (v) not permitting cumulative voting rights. These provisions, alone or together, could delay or prevent hostile takeovers and changes in control or changes in 
our management. 

As a Delaware corporation, we would normally be subject to certain provisions of Delaware law, including Section 203 of the DGCL, which prevents certain stockholders 
holding more than 15% of our outstanding capital stock from engaging in certain business combinations without the approval of our board of directors or the holders of at least 
two-thirds of our outstanding voting stock not held by such stockholder. We expressly elect not to be subject to Section 203 of the DGCL in our Amended and Restated 
Charter. 

Any provision of our Amended and Restated Charter, Amended and Restated Bylaws or Delaware law that has the effect of delaying or preventing a change in control could 
limit the opportunity for our stockholders to receive a premium for their shares of our capital stock and could also affect the price that some investors are willing to pay for 
shares of Class A common stock. 

Future sales of Class A common stock in the public market, or the perception that any such sales may occur, could cause the market price of Class A common stock to drop 
significantly, even if our business is doing well, and any additional capital raised by us through the sale of equity or convertible securities may dilute your ownership in us. 

Transfers of shares of our Class M common stock result in automatic conversion into shares of Class A common stock, which may be sold into the market. This could cause the 
market price of the Class A common stock to drop significantly, even if our business is doing well. In addition, in July 2025, we instituted an “at-the-market” offering program 
pursuant to which we may offer and sell up to $50.0 million of shares of Class A common stock from time to time under (the “ATM Program”). As of the filing of this Annual 
Report, the Company is subject to the General Instruction I.B.6 to Form S-3, known as the “baby shelf” rule, which limits the amount of securities we can sell under shelf 
registration statements in any 12-month period. Sales of a substantial number of shares of Class A common stock in the public market could occur at any time. These sales, or 
the perception in the market that the holders of a large number of shares intend to sell shares, could reduce the market price of the Class A common stock. We may file 
additional registration statements to provide for the resale from time to time of restricted shares issued in connection with Closing. As restrictions on resale end and the 
registration statements are available for use, the market price of the Class A common stock could decline if the holders of currently restricted shares sell them or are perceived 
by the market as intending to sell them. 

 

SEC regulations limit the amount of funds we can raise during any 12-month period pursuant to shelf registration statements on Form S-3.

Our ability to raise capital in the public capital markets, including through our ATM Program, has been and may in the future continue to be limited by, among other things, 
SEC rules and regulations impacting the eligibility of smaller companies to use Form S-3 for primary offerings of securities. Based on our public float as of the date of the 
filing of this Annual Report, we are only permitted to utilize a shelf registration statement subject to Instruction I.B.6 to Form S-3, which is referred to as the “baby shelf” rule. 
Pursuant to the “baby shelf” rule, we may not sell more than the equivalent of one-third of our public float during any 12 consecutive months until we again have a public float 
with a value in excess of $75 million, if ever. Accordingly, if our public float decreases, the number of securities we may sell under shelf registration statements on Form S-3 
will also decrease. Although alternative public and private 
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transaction structures may be available, these may not be on attractive terms, may require additional time and cost or may impose operational restrictions on us.

Warrants will become exercisable for Class A common stock, which would increase the number of shares eligible for future resale in the public market and result in 
further dilution to our stockholders. 

Outstanding warrants to purchase an aggregate of approximately 6,264,107 shares of Class A common stock are exercisable in accordance with the terms of the Warrant 
Agreement governing those securities. These Public Warrants and Private Placement Warrants are exercisable for $80.50 per share at any time. To the extent such Warrants are 
exercised, additional shares of Class A common stock will be issued, which will result in further dilution to the holders of shares of Class A common stock and increase the 
number of shares of Class A common stock eligible for resale in the public market. Sales of substantial numbers of such shares in the public market or the fact that such 
Warrants may be exercised could adversely affect the market price of shares of Class A common stock. 

The Private Placement Warrants are identical to the Public Warrants except as otherwise set forth herein that: (i) the Company may not elect to redeem the Private Placement 
Warrants; (ii) the Private Placement Warrants (including the shares of Class A common stock issuable upon exercise of the Private Placement Warrants) may not, subject to 
certain limited exceptions, be transferred, assigned or sold by Sponsor; (iii) they may be exercised by the Sponsor or its permitted transferees on a cashless basis; and (iv) the 
Private Placement Warrants (including the shares of Class A common stock issuable upon exercise of the Private Placement Warrants) are entitled to registration rights. 

The Warrants may not be “in the money” or expire worthless, and we may redeem unexpired Public Warrants prior to their exercise at a time that is disadvantageous to 
you, thereby making your Public Warrants worthless. 

The exercise price for each Warrant is $80.50 per share, subject to adjustment, which is greater than the market price of our Class A common stock, which was $4.84 per share 
based on the closing price on March 10, 2026. There can be no assurance that the Warrants will be “in the money” prior to their expiration and, as such, the Warrants may 
expire worthless. 

We also have the ability to redeem outstanding Public Warrants at any time after they become exercisable and prior to their expiration, at a price of $0.07 per Public Warrant, 
provided that the last reported sale price of Class A common stock for any 20 trading days within a 30-trading day period ending on the third trading day prior to the date on 
which we send the notice of redemption to the Public Warrant holders equals or exceeds $126.00 per share and provided certain other conditions are met. If and when the 
Public Warrants become redeemable, we may exercise its redemption right even if we are unable to register or qualify the underlying securities for sale under all applicable 
state securities laws. Redemption of the outstanding Public Warrants could force you (i) to exercise your Public Warrants and pay the exercise price therefor at a time when it 
may be disadvantageous for you to do so; (ii) to sell your Public Warrants at the then-current market price when you might otherwise wish to hold your Public Warrants; or (iii) 
to accept the nominal redemption price which, at the time the outstanding Public Warrants are called for redemption, is likely to be substantially less than the market value of 
your Public Warrants. In addition, such redemption may occur at a time when the Public Warrants are “out of the money,” in which case you would lose any potential 
embedded value from a subsequent increase in the value of our Class A common stock had your Public Warrants remained outstanding. 

We may issue preferred stock whose terms could adversely affect the voting power or value of the Class A common stock. 

The Amended and Restated Charter authorizes us to issue, without the approval of our stockholders, one or more classes or series of preferred stock having such designations, 
preferences, limitations and relative rights, including preferences over our common stock respecting dividends and distributions, as our board of directors may determine. On 
June 30, 2023, in connection with the Closing, we issued 4,300,000 shares of Series A Preferred Stock in a private placement to entities affiliated with Shaolin in connection 
with the previously announced PIPE Financing. As of December 31, 2025, all 4,300,000 shares of Series A Preferred Stock have been converted into Class A common stock. 
Although the Series A Preferred Stock do not carry voting rights (other than in relation to amendments to the certificate of designation itself or as required by the DGCL), the 
terms of one or more additional classes or series of preferred stock could adversely impact the voting power or value of our Class A common stock. For example, we might 
grant holders of preferred stock the right to elect some number of our directors in all events or on the happening of specified events or the right to veto specified transactions. 
Similarly, the repurchase or redemption rights or liquidation preferences we might assign to holders of preferred stock could affect the residual value of the Class A common 
stock. 

Each share of Series A Preferred Stock (i) ranks senior to our common stock with respect to dividends, distributions, redemptions, and payments upon liquidation or 
dissolution, (ii) is entitled to participate in any distributions or dividends made to holders of Class A common stock, (iii) does not have voting rights (other than in relation to 
amendments to the certificate of designation itself or as required 
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by the DGCL), (iv) is initially convertible at any time at the election of the holder into one share of Class A common stock, subject to accrued and unpaid dividends, if any, and 
(v) be entitled to customary anti-dilution protections. 

General Risk Factors 

Adverse economic conditions may adversely affect our business. 

Our performance is subject to general economic conditions, and their impact on the digital asset markets and our users. The U.S. and other key international economies have 
experienced cyclical downturns from time to time in which economic activity declined resulting in lower consumption rates, restricted credit, reduced profitability, weaknesses 
in financial markets, bankruptcies, and overall uncertainty with respect to the economy. The impact of general economic conditions on the digital financial system is highly 
uncertain and dependent on a variety of factors, including market adoption of cryptocurrencies, global trends in the digital financial system, central bank monetary policies, and 
other events beyond our control. Geopolitical developments, such as military conflicts and wars, trade wars and foreign exchange limitations can also increase the severity and 
levels of unpredictability globally and increase the volatility of global financial and digital asset markets. To the extent that conditions in the general economic and 
cryptocurrency markets materially deteriorate, our ability to attract and retain users may suffer.

We may be adversely affected by natural disasters, pandemics, and other catastrophic events, and by man-made problems such as geopolitical conflicts and terrorism, that 
could disrupt our business operations, and our business continuity and disaster recovery plans may not adequately protect us from a serious disaster. 

Natural disasters or other catastrophic events may also cause damage or disruption to our operations, international commerce, and the global economy, and could have an 
adverse effect on our business, operating results, and financial condition. Our business operations are subject to interruption by natural disasters, fire, power shortages, and 
other events beyond our control. In addition, our non-U.S. operations expose us to risks associated with public health crises, such as pandemics and epidemics, which could 
harm our business and cause our operating results to suffer. For example, acts of terrorism, labor activism or unrest, and other geopolitical conflicts or unrest, including the 
ongoing conflicts in Ukraine and the Middle East, could cause disruptions in our business or the businesses of our partners or the economy as a whole. In the event of a natural 
disaster, including a major earthquake, blizzard, or hurricane, or a catastrophic event such as a fire, power loss, or telecommunications failure, we may be unable to continue 
our operations and may endure system interruptions, reputational harm, delays in development of our products and services, lengthy interruptions in service, breaches of data 
security, and loss of critical data, all of which could have an adverse effect on our future operating results. We do not maintain insurance sufficient to compensate us for the 
potentially significant losses that could result from disruptions to our services. Additionally, all the aforementioned risks may be further increased if we do not implement a 
disaster recovery plan or our disaster recovery plans prove to be inadequate. To the extent natural disasters or other catastrophic events concurrently impact data centers we rely 
on in connection with processing transactions, users will experience significant delays in withdrawing funds, or in the extreme we may suffer loss of user funds. 

Global climate change may have an increasingly adverse impact on our business continuity and our ability to keep our employees safe and provide for our users and retail 
partners. We consider potential risks related to weather as part of our operations strategy and have business continuity and disaster recovery plans in place. However, they may 
not adequately protect us from serious disasters and adverse impacts. In addition, climate change events could have an impact on critical infrastructure in the U.S. and 
internationally, which has the potential to disrupt our business, our third-party suppliers, and the business of retail partners. They may also cause us to experience higher losses, 
attrition, and additional costs to maintain or resume operations. 

The requirements of being a public company, including maintaining adequate internal control over our financial reporting in accordance with Section 404 of the 
Sarbanes-Oxley Act, may strain our resources, divert management’s attention, and affect our ability to attract and retain executive management and qualified board 
members. 

As a public company we have and will continue to incur significant legal, accounting, and other expenses. Additionally, we are subject to reporting requirements of the 
Exchange Act, the Sarbanes-Oxley Act, the rules subsequently implemented by the SEC, the rules and regulations of the listing standards of Nasdaq, and other applicable 
securities rules and regulations. Stockholder activism, the current political and social environment and the current high level of government intervention and regulatory reform 
may lead to substantial new regulations and disclosure obligations, which has and will likely continue to result in additional compliance costs and could impact the manner in 
which we operate our business in ways we cannot currently anticipate. Compliance with these rules and regulations may strain our financial and management systems, internal 
controls, and employees. The Exchange Act requires, among other things, that we file annual, quarterly, and current reports with respect to our business and operating results. 
Moreover, the Sarbanes-Oxley Act requires, among other things, that we maintain effective disclosure controls and procedures, and internal control, over financial reporting. In 
order to maintain and, if required, improve our disclosure controls and procedures, and internal control, over financial reporting to meet this standard, significant resources and 
management oversight may be required. If we encounter material weaknesses or deficiencies in our internal control over financial reporting, we may not detect errors on a 
timely basis and our consolidated financial 
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statements may be materially misstated. Effective internal control is necessary for us to produce reliable financial reports and is important to prevent fraud. 

The Company’s independent registered public accounting firm is not required to attest to the effectiveness of the internal control over financial reporting until after the 
Company is no longer an “emerging growth company” as defined in the JOBS Act. At such time, the Company’s independent registered public accounting firm may issue a 
report that is adverse in the event it is not satisfied with the level at which the internal control over financial reporting is documented, designed or operating. Any failure to 
implement and maintain effective internal control over financial reporting also could adversely affect the results of periodic management evaluations and annual independent 
registered public accounting firm attestation reports regarding the effectiveness of the internal control over financial reporting that will eventually be required to be included in 
Bitcoin Depot’s periodic reports that are filed with the SEC. Ineffective disclosure controls and procedures and internal control over financial reporting could also cause 
investors to lose confidence in Bitcoin Depot’s reported financial and other information, which would likely have a negative effect on the trading price of the Class A common 
stock. In addition, we will not be able to continue to be listed on Nasdaq, which could have an adverse effect on the liquidity of your investment. 

For as long as we are an emerging growth company, we will not be required to comply with certain reporting requirements, including those relating to accounting 
standards and disclosure about our executive compensation, that apply to other public companies. 

We are classified as an “emerging growth company” under the JOBS Act. For as long as we are an emerging growth company, which may be up to five full fiscal years, unlike 
other public companies, we will not be required to, among other things: (i) provide an auditor’s attestation report on management’s assessment of the effectiveness of our 
system of internal control over financial reporting pursuant to Section 404(b) of the Sarbanes-Oxley Act; (ii) comply with any new requirements adopted by the PCAOB 
requiring mandatory audit firm rotation or a supplement to the auditor’s report in which the auditor would be required to provide additional information about the audit and the 
financial statements of the issuer; (iii) provide certain disclosures regarding executive compensation required of larger public companies; or (iv) hold nonbinding advisory votes 
on executive compensation. We will remain an emerging growth company for up to five years (until January 1, 2027), although we will lose that status sooner if we have more 
than $1.235 billion of revenues in a fiscal year, have $700.0 million or more in market value of Class A common stock held by non-affiliates, or issue more than $1.0 billion of 
non-convertible debt over a three-year period. 

To the extent that we rely on any of the exemptions available to emerging growth companies, you will receive less information about our executive compensation and internal 
control over financial reporting than issuers that are not emerging growth companies. Additionally, we intend to take advantage of the extended transition periods for the 
adoption of new or revised financial accounting standards under the JOBS Act until we are no longer an emerging growth company. Our election to use the transition periods 
permitted by this election may make it difficult to compare our financial statements to those of non-emerging growth companies and other emerging growth companies that 
have opted out of the extended transition periods permitted under the JOBS Act and who will comply with new or revised financial accounting standards. 

If some investors find Class A common stock to be less attractive as a result, there may be a less active trading market for Class A common stock and our stock price may be 
more volatile. 

We might require additional capital to support business growth, and this capital might not be available. 

We have funded our operations since inception primarily through debt, financing lease arrangements, and revenue generated by our operations. While we believe that our 
existing cash and cash equivalents and availability under our debt financing agreements are sufficient to meet our working capital needs and planned capital expenditures, and 
to service our debt, there is no guarantee that this will continue to be true in the future. We cannot be certain when or if our operations will generate sufficient cash to fully fund 
our ongoing operations or the growth of our business. We intend to continue to make investments in our business to respond to business opportunities and challenges, including 
developing new products and services, enhancing our operating infrastructure, expanding our non-U.S. operations, and acquiring complementary businesses and technologies, 
all of which may require us to secure additional funds. In the future, we may also require additional capital due to refinancing needs, regulatory surety bond requirements, or 
unforeseen circumstances and may decide to engage in equity, equity-linked or debt financings, or enter into additional debt financing agreements for any of the foregoing 
reasons. We may not be able to secure any such additional financing on terms favorable to us, in a timely manner or at all. 

Changes by any rating agency to our outlook or credit rating could negatively affect the value of any debt securities of ours as well as our equity securities, and increase our 
borrowing costs. If our credit ratings are downgraded or other negative action is taken, our ability to obtain additional financing in the future on favorable terms or at all could 
be adversely affected. In the event of a downgrade of our credit rating or if other negative action is taken, our ability to obtain additional financing may be adversely affected 
and any future debt offerings or credit arrangements we propose to enter into may be on less favorable terms or terms that may not be acceptable to us. In 
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addition, even if debt financing is available, the cost of additional financing may be significantly higher than our current debt. If we incur additional debt, the debt holders 
would have rights senior to holders of Class A common stock to make claims on our assets, and the terms of any debt could restrict our operations, including our ability to pay 
dividends on Class A common stock. Furthermore, we have authorized the issuance of “blank check” preferred stock. If we issue additional equity securities or other securities 
convertible into equity, including convertible debt securities, our existing stockholders could experience dilution in their percentage ownership of our company, and any such 
securities could have rights, preferences and privileges senior to those of our currently authorized and issued Class A common stock. 

The trading prices for Class A common stock may be highly volatile, which may reduce our ability to access capital on favorable terms or at all. In addition, a slowdown or 
other sustained adverse downturn in the general economic or digital asset markets could adversely affect our business and the value of the Class A common stock. Because our 
decision to raise capital in the future will depend on numerous considerations, including factors beyond our control, we cannot predict or estimate the amount, timing, or nature 
of any future issuances of securities. As a result, our stockholders bear the risk of future issuances of debt or equity securities reducing the value of the Class A common stock 
and diluting their interests. Our inability to obtain adequate financing or financing on terms satisfactory to us, when we require it, could significantly limit our ability to 
continue supporting our business growth and responding to business challenges. 

Key business metrics and other estimates are subject to inherent challenges in measurement, and our business, operating results, and financial condition could be 
adversely affected by real or perceived inaccuracies in those metrics. 

We regularly review key business metrics, including installed kiosks, returning user transaction count, median transaction size and BDCheckout locations, and other measures 
to evaluate growth trends, measure our performance, and make strategic decisions. These key metrics are calculated using internal company data based on the activity we 
measure (and may be compiled from multiple systems) and have not been validated by an independent third-party. While these numbers are based on what we believe at the 
time to be reasonable estimates for the applicable period of measurement, there are inherent challenges in such measurements. If we fail to maintain an effective analytics 
platform, our key metrics calculations may be inaccurate, and we may not be able to identify those inaccuracies. We regularly review our processes for calculating these 
metrics, and from time to time we make adjustments to improve their accuracy. Additionally, certain of our key business metrics are measured at a point in time and as our 
products and internal processes for calculating these metrics evolve over time, a previously reported number could fluctuate. We generally will not update previously disclosed 
key business metrics for any such inaccuracies or adjustments that are immaterial. 
 
 
Item 1B. Unresolved Staff Comments
 
None.
 
 
Item 1C. Cybersecurity
 
Cybersecurity Risk Management and Strategy
 
Identifying, assessing, and managing material risks associated with “cybersecurity threats,” as such term is defined in Item 106(a) of Regulation S-K, is important to Bitcoin 
Depot. Among the risks we strive to address and mitigate are the disruption of our business operations and the loss of personal and confidential data due to cybersecurity 
incidents, fraud, or extortion. 
 
We integrate the identification, assessment, and management of cybersecurity risks into our overall risk management systems and processes. We detect and address such risks 
from cybersecurity threats in several ways, including through third-party assessments, internal governance, risk and compliance, participation in industry groups to obtain intel, 
IT audits, and IT security reviews. To protect against, detect, and respond to cybersecurity incidents, we, among other things, leverage intrusion prevention and detection 
systems, perform penetration testing, conduct employee training, monitor emerging laws and regulations related to data protection and information security, and implement 
appropriate changes to comply with the identified emerging laws and regulations. To effectuate these processes, we regularly engage third-party auditors and advisors to assess 
our cybersecurity programs and ensure compliance with applicable guidelines, standards, and industry best practices.
 
Senior management, including our Chief Technology Officer, Chief Information Security Officer, and Chief Financial Officer are responsible for implementing these security 
measures, as well as being involved in all aspects of cybersecurity incident response and data breach management processes. Bitcoin Depot’s incident management plan 
provides a roadmap for responding to and categorizing incidents. Bitcoin Depot’s IT and cybersecurity teams collaborate with other company stakeholders to develop strategies 
for mitigating and responding to identified cybersecurity events.  
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Our cybersecurity threat and risk management processes also involve assessing third-party risks. We maintain a Vendor Management Policy pursuant to which we assign a risk 
rating and assess third-party risks by conducting cybersecurity due diligence on our vendors, suppliers, and other entities with whom we do business. Due diligence includes, as 
appropriate, either requiring proof of security standard compliance or satisfactory responses to our Vendor Assessment Security Questionnaire. We also evaluate the cyber 
practices of, and cybersecurity risks associated with, the engagement of third-party service providers, including when we negotiate cybersecurity and data privacy contract 
terms, such as those relating to information security and audit rights. 
 
We continuously evaluate cyber risks. As of the date of this Report, though we and our service providers have experienced certain cybersecurity incidents, we are unaware of 
any cybersecurity incidents that have materially affected or are reasonably likely to materially affect us, including our business strategy, results of operations, or financial 
conditions.
 
Cybersecurity Governance
 
Our Board of Directors and management prioritize cybersecurity. Although our full Board of Directors is generally responsible for cybersecurity risk management, it has 
assigned principal oversight responsibility of risks from cybersecurity threats to our Audit Committee. As described above, management is also responsible for assessing and 
managing risks from cybersecurity threats, and designated management personnel, including our Chief Technology Officer, Chief Information Security Officer and Chief 
Financial Officer, meet quarterly as a Risk Committee to determine cybersecurity matters to be shared with the Audit Committee. The Risk Committee provides the Audit 
Committee updates on such matters on at least a quarterly basis. The Audit Committee reports cybersecurity risks to the full Board during quarterly meetings.
 
The members of senior management responsible for managing our material risks from cybersecurity threats are our Chief Technology Officer, Chief Information Security 
Officer and Chief Financial Officer, who are experienced in data security matters and financial reporting matters. Our Chief Information Security Officer has more than 20 
years of experience in information technology and has served in multiple technology executive roles, including security-compliance-related roles and holds a degree in 
Computer Information Systems from Harding University. Our Chief Technology Officer holds a computer science degree and Master of Engineering in Computer Science from 
Massachusetts Institute of Technology and has held engineering roles in multiple financial technology companies.  Our Chief Financial Officer has over 20 years of experience 
in financial statement reporting and auditing.
 
Item 2. Properties
 
Our principal executive offices and headquarters are located in leased premises at 8601 Dunwoody Place, Sandy Springs, Georgia 30350, consisting of approximately 5,406 
square feet. We also lease office space in Canada, located at 267 Richmond Rd, 3rd Fl., Ottawa, Ontario K1Z 6X3, consisting of approximately 1,000 square feet. We believe 
that these facilities are suitable to meet our needs.
 
 
Item 3. Legal Proceedings
 
Note 21 – Commitments and Contingencies to our consolidated financial statements for the year ended December 31, 2025 contained in this Annual Report on Form 10-K 
includes information on legal proceedings that constitute material contingencies for financial reporting purposes that could have a material adverse effect on our consolidated 
financial position, liquidity or results of operations if they were resolved in a manner that is adverse to us.
 
 
Item 4. Mine Safety Disclosures
 
Not applicable.
 
PART II
 
Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
 
Market Information for Common Stock

Our Class A common stock currently trades on the Nasdaq Capital Market under the symbol “BTM”. 

Our Warrants currently trade on the Nasdaq Capital Market under the symbol “BTMWW”. 
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No other classes of our equity securities are listed or traded on any stock exchange.

 
Holders of Record

As of March 12, 2026, there were 39 registered holders of record of our Class A common stock and no registered holders of record of our Class B common stock. As of the 
filing date, there were 16 registered holders of record of our listed Warrants. Since many of our shares of Class A common stock and Warrants are held by brokers and other 
institutions on behalf of stockholders, we are unable to estimate the total number of stockholders represented by these record holders.

Dividend Policy

We have not paid any cash dividends on the Class A common stock to date (or any other outstanding class of common stock). As a holding company, our ability to pay 
dividends depends on our receipt of cash dividends from our operating subsidiaries. We may retain future earnings, if any, in order to pursue our business plan, cover operating 
costs and otherwise remain competitive. Any decision to declare and pay dividends in the future will be made at the discretion of the board of directors and will depend on, 
among other things, our results of operations, financial condition, cash requirements, contractual restrictions and other factors that the board of directors may deem relevant. In 
addition, under Delaware law, our board of directors may declare dividends only to the extent of our surplus (which is defined as total assets at fair market value minus total 
liabilities, minus statutory capital) or, if there is no surplus, out of our net profits for the then-current and/or immediately preceding fiscal year. In addition, our ability to pay 
dividends may be limited by covenants of any existing and future outstanding indebtedness we or our subsidiaries incur.
 
Holders of our Class A Preferred stock would participate in any dividend declared on our Class A common stock on an as converted basis.
 
Securities Authorized for Issuance Under Equity Compensation Plans
 
For certain information concerning securities authorized for issuance under our equity compensation plan, see "Security Ownership of Certain Beneficial Owners and 
Management and Related Stockholder Matters."

Recent Sales of Unregistered Securities; Use of Proceeds From Registered Securities

Unregistered Sales of Equity Securities
 
On February 27, 2026, in connection with the acquisition of Kutt, the Company issued 651,786 shares of Class A common stock to the stockholders of Kutt as partial 
consideration of the $4.5 million purchase price for the acquisition, which represented approximately 12.9% of the Company’s Class A common stock as of such date. The 
shares issued have not been registered under the Securities Act,in reliance upon an exemption from registration provided by Section 4(a)(2) of the Securities Act for 
transactions by an issuer not involving any public offering. The Company’s reliance upon Section 4(a)(2) of the Securities Act was based upon the following factors: (i) the 
issuance of the shares was an isolated private transaction by the Company that did not involve a public offering; and (ii) representations from such stockholders of Kutt to 
support such exemption, including with respect to their “accredited investor” status(as that term is defined in Rule 501(a) of Regulation D promulgated under Section 4(a)(2) of 
the Securities Act).
 
Issuer Purchases of Equity Securities
 
On September 22, 2023, the Company announced that its Board of Directors authorized a share repurchase program providing for repurchases of up to $10 million of the 
Company’s outstanding Class A common stock through June 30, 2024. Repurchases of shares are made in accordance with applicable securities laws and may be made from 
time to time in the open market or by negotiated transactions, including through entry into 10b5-1 trading plans. The amount and timing of repurchases are based on a variety of 
factors, including stock price, regulatory limitations, debt agreement limitations, and other market and economic factors. The share repurchase plan does not require the 
Company to repurchase any specific number of shares, and the Company may terminate the repurchase plan at any time. From the date of authorization through program 
expiration on June 30, 2024, 190,620 shares of the Company's Class A common stock had been repurchased with a total cost of $0.4 million.
 
 
 
The Company did not repurchase any shares of Class A common stock during 2025.
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Item 6.
 
[Reserved]
 
 



Table of Contents

 

61

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our consolidated financial statements and the 
accompanying notes thereto included elsewhere in this Annual Report on Form 10-K. The following discussion and analysis contain forward-looking statements that involve 
risks and uncertainties, as well as assumptions that, if they never materialize or prove incorrect, could cause our results to differ materially from those expressed or implied by 
such forward-looking statements. Factors that could cause or contribute to these differences include, but are not limited to, those identified below and those discussed in the 
section titled "Risk Factors" in Part I, Item 1A of this Annual Report on Form 10-K. Unless otherwise expressly stated or the context otherwise requires, references to “we,” 
“our,” “us,” “the Company,” and “Bitcoin Depot” refer to Bitcoin Depot Inc. and its consolidated subsidiaries. Management’s Discussion and Analysis of Financial Condition 
and
Results of Operations for the year ended December 31, 2024 as compared to the year ended December 31, 2023 can be found in Item
7 of our Annual Report on Form 10-K for the year ended December 31, 2024, as filed with the SEC on March 24, 2025, which is
incorporated by reference herein.

Business Overview 

Bitcoin Depot owns and operates the largest network of BTMs across North America where customers can convert cash to Bitcoin. Bitcoin Depot helps power the digital 
economy for users of cash. 

Our BTMs offer one-way exchange of cash-to-Bitcoin. We also operate a leading BTM device and transaction processing system, BitAccess, which provides software and 
operational capabilities to third-party BTM operators, which generates software revenue for the Company.

In August 2025, we acquired the assets of Westcliff Technologies Inc. dba. National Bitcoin ATM ("NBATM").  The acquisition added over 500 kiosks in 27 states to Bitcoin 
Depot’s network.  

As of December 31, 2025, our offerings included approximately 9,700 BTMs in retailer locations throughout the U.S., Canada, Australia, and Hong Kong, as well as our 
BDCheckout product, which is accepted at approximately 16,300 retail locations, and our mobile app. We maintain a leading position among cash-to-Bitcoin BTM operators in 
the U.S. and Canada.

Up-C Restructuring

On May 30, 2025, the Company entered into and consummated the transactions contemplated by the Agreement and Plan of Merger (the “Merger Agreement”) with BT Assets, 
Inc ("BT Assets"), Brandon Mintz, BD Investment Holdings LLC, a Delaware limited liability company, BD Investment Holdings II LLC, a Delaware limited liability 
company, BT HoldCo, BCD Merger Sub LLC, a Delaware limited liability company and a direct wholly owned subsidiary of the Company (“Merger Sub LLC”), and BCD 
Merger Sub Inc., a Delaware corporation and a direct wholly owned subsidiary of the Company (“Merger Sub Inc.”), resulting in, among other things,  BT HoldCo becoming a 
wholly owned subsidiary of the Company (the “Up-C Restructuring”). In addition, the Company and BT Assets agreed to terminate the Tax Receivable Agreement.

Under the Company’s organizational structure immediately prior to the consummation of the Up-C Restructuring, the Company was a holding company and its principal asset 
was its ownership of BT HoldCo Common Units and warrants to purchase BT HoldCo Common Units (“BT HoldCo Warrants”). The Company, BT Assets, which prior to the 
merger was an entity owned and controlled by Mr. Mintz, and certain entities affiliated with Mr. Mintz, were the only members of BT HoldCo. The Company’s public 
stockholders held shares of Class A common stock, which are entitled to one vote per share on all matters submitted to a vote of stockholders of the Company and have 
economic rights (including rights to dividends and distributions upon liquidation by the Company), and/or Warrants. 

Following the consummation of the Up-C Restructuring, the public stockholders continue to hold their issued and outstanding Class A common stock and Warrants, and their 
respective voting and economic rights with respect to the Company did not change as a result of the Up-C Restructuring. In connection with the Up-C Restructuring, (a) the 
stockholders of BT Assets (which included Mr. Mintz and his affiliated entities), in consideration for 100% of the shares of capital stock of BT Assets, received a number of 
newly issued shares of the Company’s Class M common stock equivalent to one share of Class M common stock for each share of Class V common stock held by BT Assets 
immediately prior to the consummation of the Up-C Restructuring. The shares of Class M common stock are entitled to ten votes per share on all matters submitted to a vote of 
stockholders and have economic rights (including rights to dividends and distributions upon liquidation by the Company) that are the same as the Class A common stock.  

As consideration under the Merger Agreement, the Company (i) issued to former stockholders of BT Assets 5,884,718 shares of Class M common stock in exchange for the 
shares of Class V common stock and BT HoldCo Common Units held by BT Assets immediately prior to the Up-C Restructuring, and (ii) entered into a contingent equity 
rights agreement with the former stockholders of BT Assets 
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which provides potential economic benefits equivalent to those provided to BT Assets by the earnout units in BT HoldCo held by BT Assets immediately prior to the Up-C 
Restructuring. As consideration for the termination of the Tax Receivable Agreement, as of December 31, 2025 the Company has made cash payments to the former 
stockholders of BT Assets (including Mr. Mintz and his affiliated entities) in the amount of $9.3 million. 

Reverse Stock Split 

On February 19, 2026, the Company filed a Certificate of Amendment to the Company’s Second Amended and Restated Certificate of Incorporation with the Secretary of State 
for the State of Delaware to effect a one-for-seven (1:7) reverse stock split of each class of the Company’s common stock, effective as of 12:01 a.m., Eastern time  on February 
23, 2026 (the "Reverse Stock Split"). The Class A common stock began trading on a Reverse Stock Split-adjusted basis on the Nasdaq on February 23, 2026. The trading 
symbol for the Class A common stock remains BTM. As a result of the Reverse Stock Split, the number of issued and outstanding shares was reduced from 35,495,968 shares 
of Class A common stock and 37,846,102 shares of Class M common stock to 5,070,852 shares of Class A common stock and 5,406,586 shares of Class M common stock as of 
February 23, 2026.

Kutt Acquisition 

On February 27, 2026, the Company acquired Kutt, Inc. (“Kutt”), a peer-to-peer (“P2P”) social betting platform that enables users to create and participate in wagers directly 
with one another on publicly verifiable outcomes. The acquisition marks the Company’s first entry into the P2P social betting market and reflects the Company’s broader 
strategy to diversify its product offerings beyond its core Bitcoin ATM business.  Founded in 2019, Kutt lets users set the terms of their bets across a range of markets, 
including sports, entertainment, and other real-world events. Unlike traditional sportsbooks, Kutt does not act as the counterparty to wagers. Instead, Kutt provides a consumer-
friendly platform for users to engage directly with one another in a social, community-driven environment. 

Trends Affecting our Business

Like others in the crypto ATM industry, we have recently observed an increase in the prevalence of our services being utilized by bad actors to conduct consumer fraud 
transactions on our platform. These bad actors use sophisticated and dynamic methods to bypass our compliance controls, which has required us to adopt increasingly stringent 
KYC and other compliance measures to effectively mitigate consumer fraud transactions. For example, in February of 2026, the Company implemented a new compliance 
enhancement requiring customers to provide identification for every transaction at its kiosks, strengthening the Company’s safeguards against potential misuse. Bitcoin Depot 
was the first major operator in the industry to implement per-transaction ID collection, representing a significant advancement in its compliance protocols and ongoing efforts 
to prevent fraud and other illicit activity.

While these fraud mitigation efforts have been effective in mitigating consumer fraud and protecting our customers, we do expect that these efforts will result in the Company 
recording materially lower levels of revenue than we have seen in prior years. The Company expects revenue for the core business in 2026 to be down in the range of 30% to 
40%. In addition, consumer fraud has been the major focus of regulatory efforts aimed at our industry which has imposed, and will continue to impose, significant restrictions 
on our business. Such regulatory efforts have had, and we expect such regulatory efforts to continue to have, a material adverse impact on our revenues, profitability and 
business prospects. Increased compliance costs, transaction limitations, and enhanced verification requirements may reduce transaction volumes and deter potential customers. 
Furthermore, these regulatory efforts, combined with the costs of adapting compliance infrastructure, are expected to result in sustained pressure on our financial performance. 
See "Business - Governmental Regulation" for a discussion of the various state, federal and local legislation aimed at restricting the crypto ATM industry. 

Kiosk Network and Retailer Relationships 

Bitcoin Depot operates a network of kiosks that allow users to purchase Bitcoin with cash. Upon using a Bitcoin Depot kiosk for the first time, users will be prompted to 
provide certain information for account creation and verification. Users are required to select from three ranges of cash amounts to be inserted in the kiosk for purchasing 
Bitcoin. The user then provides the address of their digital wallet by scanning a QR code or manually inputting their unique wallet address; the user can create and use a Bitcoin 
Depot-branded wallet (un-hosted and non-custodial), or their own existing digital wallet. Cash is then inserted by the user into the kiosk, and the kiosk will confirm the dollar 
amount and other details of the transaction, including quantity of Bitcoin being purchased. Once the transaction is complete, the Bitcoin is electronically delivered to the user’s 
digital wallet and the user is provided with a physical receipt as well as a receipt via SMS text.

Our kiosks are deployed in convenience stores, gas stations, grocery stores, pharmacies, and shopping malls.  We provide our retail partners with a predictable revenue stream 
and drive additional foot traffic, with a minimal footprint and no operational burden.
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Cryptocurrencies

Our revenues, $614.9 million and $573.7 million for the years ended December 31, 2025 and 2024, respectively, have not been correlated to the price of Bitcoin historically, 
even in light of volatile Bitcoin prices. For example, our revenue for the year ended December 31, 2025 increased by 7.2% year-over-year, while the market price of Bitcoin 
decreased by 6.3% during the same period, and the average annual price increased 54% year-over-year. Based on our own user surveys, a majority of our users use our products 
and services for non-speculative purposes, including money transfers, international remittances, and online purchases, among others. 

We use a sophisticated Bitcoin management process to reduce our exposure to volatility in Bitcoin prices by maintaining a relatively low balance (typically between $1.0 and 
$2.0 million) of Bitcoin at any given time specifically for revenue-generating operations, which we believe differentiates us from our competition. Our typical practice is to 
purchase Bitcoin through a liquidity provider such as Cumberland DRW or Abra. We replenish our Bitcoin only through purchases from leading Bitcoin liquidity providers and 
do not engage in any mining of Bitcoin ourselves. Our sophisticated replenishment process enables us to satisfy our users’ Bitcoin purchases with our own Bitcoin holdings yet 
maintain relatively small balances of Bitcoin to effectively manage our principal risk related to our operations. There are two main components of the working capital required 
in our operations. On the Bitcoin side, we maintain Bitcoin in our hot wallets to fulfill orders from users while we are automatically placing orders with liquidity providers and 
exchanges to replenish the Bitcoin we have sold to users. The second component to working capital is the cash that accumulates in our BTM kiosks. As users insert cash into 
the BTM kiosks, cash accumulates until armored carriers collect the cash and process it back to our bank accounts. We typically maintain a variable level of cash in the BTM 
kiosks at all times. As of December 31, 2025, cash in BTM kiosks was approximately 21.3% of average monthly revenues.

In June 2024, the Company began allocating a portion of its cash reserves to Bitcoin. As of December 31, 2025 and 2024, the Company held approximately $8.8 million and 
$0.6 million, respectively, of Bitcoin allocated to its treasury strategy.

Regulatory Environment 

See “Business—Governmental Regulations” in Part I, Item 1.

Key Business Metrics 

We monitor and evaluate the following key business metrics to measure performance, identify trends, develop and refine growth strategies and make strategic decisions. We 
believe these metrics and measures are useful to facilitate period-to-period comparisons of our business, and to facilitate comparisons of our performance to that of our 
competitors.

Our key metrics are calculated using internal company data based on the activity we measure on our platform and may be compiled from multiple systems. While the 
measurement of our key metrics is based on what we believe to be reasonable methodologies and estimates, there are inherent challenges and limitations in measuring our key 
metrics. The methodologies used to calculate our key metrics require judgment and we regularly review our processes for calculating these key metrics, and from time to time, 
we may make adjustments to improve their accuracy or relevance.
 
 Three Months Ended  
 December 31   September 30   June 30   March 31   December 31   September 30   June 30   March 31   December 31   September 30   June 30   March 31  

 2025   2024   2023  

Installed kiosks (at period end)   9,721     9,276     8,978     8,483     8,457     8,304     8,068     7,061     6,334     6,404     6,351     6,441  
Kiosks held with logistics providers   1,682     1,695     1,736     2,314     2,117     2,506     758     587     898     842     981     891  
Returning user transaction count   5.8     5.6     5.6     6.3     6.3     7.3     7.1     7.7     8.3     9.1     9.2     10.0  
New user count   16,602     25,254     25,007     23,426     22,490     20,818     20,971     20,689     22,229     27,685     30,710     32,260  
Median kiosk transaction size (in $)   400     350     300     300     280     250     230     205     200     200     200     200  
Lifetime value   5,311     5,269     5,221     5,146     5,065     5,022     4,960     4,838     4,755     4,659     4,539     4,387  

Installed Kiosks 

This metric provides an indicator of our market penetration, the growth of our business and our potential future business opportunities. We define installed kiosks as the number 
of kiosks installed at the end of the quarter in a retail location that are connected to our network. We monitor transaction volume at our kiosks on a continuous basis to 
maximize transaction volumes from each kiosk. Based on these monitoring activities, we may re-deploy certain of our kiosks, using third-party logistics providers, to new 
locations (e.g., those available with our new retail partners) that we believe will maximize transaction volumes and revenues. 

Kiosks Held with Logistics Providers

This metric includes kiosks held with our logistics providers, the manufacturer, or kiosks that are in-transit to new locations, which we believe will result in higher transaction 
volume and revenue per kiosk once deployed.
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Returning User Transaction Count

This metric provides an indicator of user retention and our competitive advantage relative to our peers, as well as the trajectory of cryptocurrency adoption, and allows us to 
make strategic decisions. We define returning user transaction count as the average number of aggregate transactions completed at any kiosk in the four quarters trailing the 
quarter in which a given user’s first transaction occurred, measured only for users who complete more than one transaction. For example, as of December 31, 2025, users who 
first transacted at one of our kiosks during the three months ended December 31, 2024 and who subsequently completed a second transaction completed an average of 5.8 
transactions over the twelve months following their initial transaction. 

New User Count

This metric provides an indication of the effectiveness of our advertising and marketing efforts. We define new user count as the number of users who complete their first 
transaction during the quarter reported.

Median Kiosk Transaction Size

This metric provides information to analyze user behavior as well as evaluate our performance and formulate financial projections. We calculate median kiosk transaction size 
based on the dollar value of all purchases and sales of Bitcoin at our kiosks, including transaction fees, during the rolling twelve month period. 

Lifetime Value

This metric provides information to analyze user behavior as well as evaluate our performance and formulate financial projections. We define customer lifetime value as the 
average cumulative dollar value of all purchases by users acquired from inception through the current quarter.  For example, as of December 31, 2025, users who have 
completed at least one transaction between 2016 and December 31, 2025 have transacted a total of $5,311 on average.

 Segment Reporting 

Our financial reporting is organized into one segment. We make specific disclosures concerning our products and services because such disclosure facilitates our discussion of 
trends and operational initiatives within our business and industry. Our products and services are aggregated and viewed by management as one reportable segment due to the 
similarity in the nature of the customers and overall economic characteristics, the nature of the products and services provided and the applicable regulatory environment. 

Components of Results of Operations 

Revenue 

We generate substantially all of our revenue from the cash paid by customers to purchase Bitcoin from our kiosks. For example, approximately 99.9% of our revenue in the 
year ended December 31, 2025 was derived from the sale of our cryptocurrency, including the markup at which we sell cryptocurrency to users (which can vary between 
BDCheckout and BTM kiosks) and a separate flat transaction fee. These user-initiated transactions are governed by terms and conditions agreed to at the time of each point-of-
sale transaction and do not extend beyond the transaction. 

For the periods presented, the markup percentage for BTM kiosk transactions ranged between 15% and 50%, of the USD amount of the transaction with such markup rates 
historically having been, and continuing to be, subject to fluctuation as a result of our ongoing price strategy testing. The markup percentage for BDCheckout transactions has 
been 15% since the rollout of this type of transaction in 2022. Finally, the Company receives a commission as a percentage for our website transactions which was 12% through 
December 31, 2025. Markup percentages are determined by examining user transaction patterns in various geographic locations, based on ongoing markup rate testing, with the 
ultimate aim of optimizing profitability, growth and user base. 

For each Bitcoin transaction on our kiosks and within BDCheckout, the cryptocurrency price displayed to users includes the exchange rate at which we sell Bitcoin to users as 
well as a separate flat transaction fee. As of December 31, 2025, we charge (i) a flat $3.00 fee on all transactions at BTM kiosks, which generally corresponds to the costs 
underlying such transactions and (ii) a flat $3.50 fee on BDCheckout transactions, which is what our payment provider, InComm, charges us to facilitate transactions using 
InComm’s network.

Cost of revenue (excluding depreciation and amortization) 

Our cost of revenue (excluding depreciation and amortization), which is primarily driven by transaction volume, consists primarily of direct costs related to selling Bitcoin and 
operating our network of kiosks. Cost of revenue (excluding depreciation and amortization) 
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includes the cost of Bitcoin, fees paid to obtain Bitcoin, gains on sales of Bitcoin on an exchange, fees paid to operate the software on the BTMs, rent paid for floorspace for 
BTMs, fees paid to transfer Bitcoin to users, cost of BTM repair and maintenance, and the cost of armored trucks to collect and transport cash deposited into the BTMs. 

 
Our costs associated with a BDCheckout transaction are lower than costs associated with a BTM transaction, primarily due to significantly greater operating expenses 
associated with the BTMs, including cash collection fees and short-term lease payments to the retail locations where the kiosks are placed. However, the profitability of the two 
services is similar because of the higher markup that Bitcoin Depot applies to BTM transactions to support the higher costs associated therewith.

Operating expenses 

Operating expenses consist of selling, general and administrative expenses and depreciation and amortization.

Selling, general and administrative expenses consist primarily of expenses related to our customer support, marketing, finance, legal, compliance, operations, human resources, 
and administrative personnel. Selling, general and administrative expenses also include costs related to fees paid for professional services, including legal, tax, and accounting 
services. 

Depreciation and amortization include depreciation on computer hardware and software, BTMs (including both BTMs owned by us and those subject to finance leases), office 
furniture, equipment and leasehold improvements and amortization of intangible assets.

 Other income (expense) 

Other income (expense) includes interest expense, interest income, the impact of lease modifications, gains and losses on Bitcoin treasury investment holdings, and gains and 
losses on foreign currency transactions.

Interest expense consists primarily of the interest expense on our borrowings and our finance leases and loss on extinguishment of debt.

Results of Operations 

Comparison between Year Ended December 31, 2025 and Year Ended December 31, 2024 

The following table sets forth selected historical operating data for the periods indicated: 
 

   Year Ended December 31,  
(in thousands)   2025     2024     $ Change     % Change  
                  
Statements of Income information:                     
Revenue   $ 614,851    $ 573,703    $ 41,148      7.2%
Cost of revenue (excluding depreciation and amortization reported separately 
below)     501,555      482,263      19,292      4.0%
Operating expenses                     
Selling, general and administrative     64,413      57,158      7,255      12.7%
Depreciation and amortization     7,670      10,072      (2,402)     (23.8)%

Total operating expenses     72,083      67,230      4,853      7.2%
Income from operations     41,213      24,210      17,003      70.2%

Other (expense) income                     
Interest expense, net     (14,413)     (14,199)     (214)     1.5%
Other (expense) income     (19,927)     406      (20,333)     (5,008.1)%
Gain (loss) on foreign currency transactions     124      (465)     589      (126.7)%

Income before provision for income taxes and non-controlling interest     6,997      9,952      (2,955)     (29.7)%
Income tax (expense)     (2,288)     (2,138)     (150)     7.0%

Net income   $ 4,709    $ 7,814    $ (3,105)     (39.7)%
Net income attributable to non-controlling interest   $ 10,891    $ 19,500    $ (8,609)     (44.1)%
Net income (loss) attributable to common stockholders   $ (6,182)   $ (11,686)   $ 5,504      (47.1)%
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Revenue 

Revenue increased by $41.1 million or 7.2% for the year ended December 31, 2025, as compared to the year ended December 31, 2024, primarily due to an increase in total 
kiosks in operation during 2025, and an increase in the median transaction size.

Cost of revenue (excluding depreciation and amortization) 

Cost of revenue (excluding depreciation and amortization) increased by $19.3 million or 4.0% for the year ended December 31, 2025, as compared to the year ended December 
31, 2024, primarily due to an increase in transaction volume.

The following table sets forth the components of cost of revenue for the periods indicated: 
 

   Year Ended December 31,              
(in thousands)   2025     2024     $ Change     % Change  
Cryptocurrency Expenses   $ 440,205    $ 424,135    $ 16,070      3.8%
Floorspace Leases     38,688      37,522      1,166      3.1%
Kiosk Operations     22,662      20,606      2,056      10.0%
Total Cost of Revenue (excluding Depreciation and Amortization)   $ 501,555    $ 482,263    $ 19,292      4.0%

Cryptocurrency Expenses

Our cryptocurrency expenses increased by $16.1 million or 3.8% for the year ended December 31, 2025, as compared to the year ended December 31, 2024. The increase was 
attributable to the growth in volume in 2025 as compared to 2024.

Floorspace Leases 

Our floorspace lease expenses increased by $1.2 million or 3.1% for the year ended December 31, 2025, as compared to the year ended December 31, 2024. The increase was 
attributable to the growth in active kiosks deployed in 2025 as compared to 2024.

Kiosk Operations 

Our kiosk operations expenses increased by $2.1 million or 10% for the year ended December 31, 2025, as compared to the year ended December 31, 2024. Our kiosk 
operations consisted of armored cash collection, bank fees, software costs, insurance. installation, and repair and maintenance. The increase in kiosk operations costs was 
attributable to the growth in active kiosks deployed in 2025 as compared to 2024.

Operating expenses 

Selling, general and administrative expenses increased by approximately $7.3 million or 12.7% for the year ended December 31, 2025, as compared to the year ended 
December 31, 2024. The increase was primarily driven by higher legal services expenses in 2025 compared to 2024.

Depreciation and amortization expenses decreased by $2.4 million or 23.8% for the year ended December 31, 2025 as compared to the year ended December 31, 2024. The 
decrease was primarily due to the increase in the estimated useful life of BTM kiosks in July 2024.

Other expense (income)

Other expenses increased by $20.3 million for the year ended December 31, 2025, as compared to the year ended December 31, 2024, primarily driven by the recognition of an 
$18.5 million arbitration judgment liability.

Non-GAAP Financial Measures

Adjusted Gross Profit

We define Adjusted Gross Profit (a non-GAAP financial measure) as revenue less cost of revenue (excluding depreciation and amortization) and depreciation and amortization 
adjusted to add back depreciation and amortization. We believe Adjusted Gross Profit provides useful information to investors and others in understanding and evaluating our 
results of operations, as well as provides a useful measure for period-to-period comparisons of our business performance. Moreover, we have included Adjusted Gross Profit in 
this Annual Report on Form 10-K because it is a key measurement used internally by management to measure the efficiency of our business. 
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This non-GAAP financial measure should not be considered in isolation from, or as a substitute for, financial information prepared in accordance with U.S. GAAP. We 
compensate for these limitations by relying primarily on U.S. GAAP results and using Adjusted Gross Profit on a supplemental basis. Our computation of Adjusted Gross Profit 
may not be comparable to other similarly titled measures computed by other companies because not all companies calculate this measure in the same fashion. You should 
review the reconciliation of Gross Profit to Adjusted Gross Profit below and not rely on any single financial measure to evaluate our business.

The following table presents a reconciliation of revenue to Adjusted Gross Profit for the periods indicated:
 

 Year Ended December 31,  
(in thousands) 2025     2024  
Revenue $ 614,851    $ 573,703 
Cost of revenue (excluding depreciation and amortization)   (501,555)     (482,263)
Depreciation and amortization excluded from cost of revenue   (7,650)     (9,984)
Gross profit $ 105,646    $ 81,456 

Adjustments:         
Depreciation and amortization excluded from cost of revenue $ 7,650    $ 9,984 
Adjusted gross profit $ 113,296    $ 91,440 

Gross profit margin   17.2%    14.2%
Adjusted gross profit margin   18.4%    15.9%

 
(1) Calculated as a percentage of revenue. 

Adjusted EBITDA 

We define Adjusted EBITDA (a non-GAAP financial measure) as net income before interest expense, income tax expense, depreciation and amortization, non-recurring 
expenses, unrealized gains and losses on cryptocurrency held for investment (as a result of adopting ASU 2023-08 on January 1, 2025), and share-based compensation.

These items are excluded from Adjusted EBITDA because these items are non-cash in nature, or because the amount and timing of these items is unpredictable, not driven by 
core results of operations and renders comparisons with prior periods and competitors less meaningful. We believe Adjusted EBITDA provides useful information to investors 
and others in understanding and evaluating our results of operations, as well as provides a useful measure for period-to-period comparisons of our business performance. 
Moreover, we have included Adjusted EBITDA in this Annual Report on Form 10-K because it is a key measurement used internally by management to make operating 
decisions, including those related to operating expenses, evaluate performance and perform strategic and financial planning. However, you should be aware that when 
evaluating Adjusted EBITDA, we may incur future expenses similar to those excluded when calculating these measures. The presentation of this measure should not be 
construed as an inference that our future results will be unaffected by unusual or non-recurring items. Further, this non-GAAP financial measure should not be considered in 
isolation from, or as a substitute for, financial information prepared in accordance with U.S. GAAP. We compensate for these limitations by relying primarily on U.S. GAAP 
results and using Adjusted EBITDA on a supplemental basis. Our computation of Adjusted EBITDA may not be comparable to other similarly titled measures computed by 
other companies because not all companies calculate this measure in the same fashion. You should review the reconciliation of net income to Adjusted EBITDA below and not 
rely on any single financial measure to evaluate our business. 

The following table presents a reconciliation of net income to Adjusted EBITDA for the periods indicated: 
 

 Year Ended December 31,  
(in thousands) 2025     2024  
Net income $ 4,709    $ 7,814 
Adjustments:         

Interest expense, net   14,413      14,199 
Income tax expense   2,288     2,138 
Depreciation and amortization   7,670      10,072 
Non-recurring expenses   21,722      2,085 
Share-based compensation   4,866     3,400 
Loss on cryptocurrency investment   748      — 

Adjusted EBITDA $ 56,416    $ 39,708 
Adjusted EBITDA margin   9.2%    6.9%

 

(1)

(1)

(1)

(2)
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(1) 2024 amount includes the recognition of a special performance bonus of $0.7 million and professional services fees. 2025 amount includes an accrual of $18.5 

million in respect of a ruling in an arbitration proceeding brought by Coin Cloud, Inc. against our Canadian subsidiary, BitAccess, Inc., a $1.9 million legal 
settlement, and a special bonus of $1.9 million.

(2) Adjusted EBITDA margin is defined as Adjusted EBITDA divided by revenue. The Company uses this measure to evaluate its overall profitability.

Liquidity and Capital Resources

On December 31, 2025, we had working capital of approximately $16.7 million, which included cash and cash equivalents and other current assets of approximately $80.3 
million, offset by accounts payable and other current liabilities of approximately $63.7 million. We reported net income of approximately $4.7 million during the year ended 
December 31, 2025. 

On December 31, 2024, we had negative working capital of approximately $(6.3) million, which included cash and cash equivalents and other current assets of approximately 
$34.3 million, offset by accounts payable and other current liabilities of approximately $40.6 million. We reported net income of approximately $7.8 million during the year 
ended December 31, 2024.

During the years ended December 31, 2025 and 2024, we had positive cash flow from operations of $34.0 million and $22.5 million, respectively. 

We believe our existing cash and cash equivalents, together with cash provided by operations, will be sufficient to meet our needs for at least the next 12 months. 

Our future capital requirements will depend on many factors including our revenue growth rate, the timing and extent of spending to support research and development efforts 
and the timing and extent of additional capital expenditures to purchase additional kiosks and invest in the expansion of our products and services. We may in the future enter 
into arrangements to acquire or invest in complementary businesses, products and technologies, including intellectual property rights. We may be required to seek additional 
equity or debt financing. If additional financing is required from outside sources, we may not be able to do so on acceptable terms or at all. If we are unable to raise additional 
capital when desired, our business, results of operations and financial condition would be materially and adversely affected. 

Sources of Liquidity 

ATM Program

On July 1, 2025, the Company terminated its original At Market Issuance Sales Agreement, pursuant to which the Company was permitted to sell, from time-to-time, shares of 
its Class A common stock, par value $0.0001 per share. The Company filed a new registration statement that provides for the sale of up to $100 million of a variety of equity 
securities, including the $50 million ATM Program. During the year December 31, 2025, the Company sold 1,295,776 shares of its Class A common stock for net proceeds of 
$35.1 million. As of December 31, 2025, $14.9 million of our ATM Program remained available for issuance. As of the filing of this Annual Report, the Company is subject to 
the General Instruction I.B.6 to Form S-3, known as the “baby shelf” rule, which limits the amount of securities we can sell under shelf registration statements in any 12-month 
period.

Credit Agreement

On December 21, 2020, the Company entered into a credit agreement with a financial institution which provided for initial term loans in an aggregate principal amount of $25.0 
million. On June 23, 2023, the Company amended and restated its credit agreement (the "Amended and Restated Note") with its existing lender. Under the Amended and 
Restated Note, the Company refinanced $20.8 million of the note which is subject to an annual interest at a rate of 17% per annum.

On March 26, 2024, the Company entered into an amendment to the Amended and Restated Note dated June 23, 2023 to provide an additional $15.7 million in principal 
financing. This amendment increased the aggregate principal amount of the term loan facility to $35.6 million which consists of $19.9 million which was outstanding under the 
original loan and $15.7 million in additional principal resulting in net cash flow of $15.2 million related to the amendment. The Company accounted for the amendment as an 
extinguishment of debt in accordance with ASC 470, Debt. As such, the Company recognized the outstanding deferred financing costs of $3.2 million as a loss on 
extinguishment of debt in interest expense on the Consolidated Statements of Income which consisted of a $2.7 million write off unamortized deferred loan costs and $0.5 
million in loan origination fees related to the amendment.
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As a part of the amendment, the Company incurred an additional exit fee of $1.3 million which is due upon either maturity or the prepayment of the note. The total deferred 
financing costs associated with the amendment were $1.4 million (which includes the exit fee of $1.3 million) and are reflected as a reduction of the note proceeds. The 
Company will recognize these deferred financing costs, using the effective interest method over the term of the note.

On December 19, 2025, the Company entered into Amendment No. 2 to the Second Amended and Restated Credit Agreement (the “Amendment”). Pursuant to the 
Amendment, the Company paid to Silverview Credit Partners, LP (the “Administrative Agent”), for the benefit of the lenders party thereto, an amount equal to $7.0 million, 
which is to be applied to reduce (x) the aggregate principal amount of the Tranche A Term Loans (as defined therein) in the amount of $3.5 million and (y) the aggregate 
principal amount of the Tranche B Term Loans (as defined therein) in the amount of $3.5 million, and paid to the lenders. As a result, the remaining amortization payments 
were reduced for each of the following three prepayment periods. In addition, Section 8.01(h) of the Credit Agreement was amended to increase the threshold at which a 
monetary judgment could trigger an event of default under the Credit Agreement from $1.0 million to $3.5 million, and providing an event of default carveout for certain 
existing proceedings.

Other Debt

Kiosk Profit Share Franchise Arrangements:

During the year ended December 31, 2025, the Company entered into five kiosk franchise profit sharing arrangements. Under the terms of the agreements, the third parties 
receive a share in the profits generated by a group of specifically identified kiosks for a specified period of time. As a result of consideration received up front, the Company 
determined these arrangements were accounted for as debt in accordance with ASC 470, Debt. The Company recorded debt of $20.7 million during the year ended December 
31, 2025, as a result of these franchise profit sharing arrangements, maturing in March, April, June and August of 2033, with principal and interest paid monthly via profit 
sharing payments.

During the year ended December 31, 2024, the Company entered into seven franchise profit sharing arrangements. The Company recorded debt of $15.8 million as a result of 
these franchise profit sharing arrangements, maturing between February 2029 and February 2033, with principal and interest paid monthly via profit sharing payments. 

The carrying values of the notes payable related to the Company's franchise profit sharing arrangements were initially determined as the initial investment and are updated 
quarterly using a retrospective interest method.  The effective interest rate used in the calculation of monthly interest is determined based on actual and projected profit sharing 
payments and is updated on a quarterly basis under the retrospective interest method. 

Equipment Financing:

The Company did not enter into any equipment financing agreements during the year ended December 31, 2025. During the year ended December 31, 2024, the Company 
entered into five, 36-month collateralized term loans for a total amount of $2.6 million to facilitate the purchase of BTM kiosks. In accordance with the term loans, the kiosks 
are collateral for the loans. The loans are subject to annual interest rates between 16.86% and 17.42%, with interest and principal payments due monthly. 

Cash Flows 

The following table presents the sources of cash and cash equivalents for the periods indicated: 
 

   Year Ended December 31,              
   2025     2024     $ Change     % Change  

Cash provided by operating activities   $ 33,978   $ 22,544   $ 11,434     50.7%
Cash (used) in investing activities   $ (13,874)  $ (11,370)  $ (2,504)    22.0%
Cash provided by (used) in financing activities   $ 16,184   $ (11,576)  $ 27,760     (239.8)%
Net increase (decrease) in cash and cash equivalents   $ 36,160   $ (287)  $ 36,447    N/A  

 
(1) Includes effect of foreign exchange rate changes on cash.

(1)
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Operating Activities 

Net cash provided by operating activities increased by $11.4 million for the year ended December 31, 2025, as compared to the year ended December 31, 2024, primarily due 
to stronger Operating Profit and an increase in accrued expenses and other current liabilities as of December 31, 2025.

Investing Activities 

Net cash used in investing activities increased $2.5 million for the year ended December 31, 2025, as compared to the year ended December 31, 2024, primarily due to a $7.9 
million increase in acquisition of Bitcoin for investment, offset by a $5.3 million decrease in acquisition of property and equipment.

Financing Activities

Net cash provided by financing activities increased $27.8 million for the year ended December 31, 2025, as compared to the year ended December 31, 2024, primarily due to an 
increase in proceeds from the issuance of common stock of $35.1 million, and a decrease in distributions of $27.1 million, offset by an increase in principal payments on notes 
payable of $16.6 million and a decrease in proceeds from notes payable of $9.3 million.

Commitments and Contractual Obligations 

As of December 31, 2025, the aggregate amount of our operating and finance lease obligations was approximately $4.9 million. As of December 31, 2025, we had no open 
purchase orders for kiosks. 

See Note 14 to our audited consolidated financial statements included elsewhere in this Annual Report on Form 10-K for additional information about our notes payable. 

See Note 20 to our audited consolidated financial statements included elsewhere in this Annual Report on Form 10-K for additional information about our leases. 

See Note 21 to our audited consolidated financial statements included elsewhere in this Annual Report on Form 10-K for additional information about our material 
commitments and contingencies. 

Summary of Critical Accounting Policies and Accounting Estimates 

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions about future events that affect the amounts 
reported in the financial statements and accompanying notes. Future events and their effects cannot be determined with absolute certainty. Therefore, the determination of 
estimates requires the exercise of judgment. Actual results inevitably will differ from those estimates, and such differences may be material to the financial statements. 
Estimates are used for, but not limited to, cryptocurrencies and the associated impairment, recoverability of intangible assets and goodwill, revenue recognition, valuation of 
current and deferred income taxes, the determination of the useful lives of property and equipment, for share-based compensation specifically the performance-based awards 
and the probability of achieving the performance criteria,  fair value of long-term debt, present value of lease liabilities and right of use assets, assumptions and inputs for fair 
value measurements used in business combinations and contingencies, including liabilities that we deem are not probable of assertion. We base our estimates on historical 
experience and on various other assumptions that are believed to be reasonable under the circumstances, actual results could differ from these estimates. 

Critical accounting policies are those that reflect significant judgments of uncertainties and potentially result in materially different results under different assumptions and 
conditions. The critical accounting policies should be read in connection with the discussion of significant accounting policies included in the notes of the consolidated 
financial statements.

Our financial position, results of operations and cash flows are impacted by the accounting policies we have adopted. To get a full understanding of our financial statements, 
one must have a clear understanding of the accounting policies employed. A summary of our critical accounting policies follows: 
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Cryptocurrencies 

We determine and record the fair value of our cryptocurrencies in accordance with ASC 820, Fair Value Measurement (“ASC 820”), based on quoted prices on the active 
exchange that we have determined is the principal market for such assets (Level 1 inputs). We determine the cost basis of our cryptocurrencies using the first-in-first-out 
method. For all cryptocurrencies during periods prior to January 1, 2025, impairment losses were recognized within Cost of Revenue in the Consolidated Statements of Income  
in the period in which the impairment was identified. For periods after January 1, 2025, realized and unrealized gains and losses for cryptocurrencies held as investments are 
recorded in Other income (expense), net, and realized and unrealized gains and losses and cryptocurrencies used to facilitate sales are recorded in Cost of Revenue in our 
Consolidated Statements of Income.

Goodwill and intangible assets, net 

Goodwill represents the excess of the consideration transferred over the estimated fair value of the acquired assets, assumed liabilities, and any non-controlling interest in the 
acquired entity in a business combination. We test for impairment at least annually, or more frequently if an event occurs or circumstances change that would more likely than 
not reduce the fair value of the reporting unit below its carrying value. We perform our annual test for impairment as of October 1 at the reporting unit level. There was no 
impairment of goodwill for the year ended December 31, 2025.

During 2024, we changed our annual impairment testing date from December 31 to October 1.  We believe this new date is preferable as it allows for more timely completion 
of the annual goodwill impairment test prior to the end of our annual financial reporting period.  We applied the change in annual impairment testing date prospectively 
beginning October 1, 2024.

Intangible assets, net consist of tradenames, customer relationships, and software applications. Intangible assets with finite lives are amortized over their estimated lives and 
evaluated for impairment when an event or change in circumstances occurs that warrants such a review. Management periodically evaluates whether changes to estimated 
useful lives of intangible assets are necessary to ensure its estimates accurately reflect the economic use of the related intangible assets. 

Revenue Recognition 

BTM Kiosks and BDCheckout 

Revenue is principally derived from the sale of cryptocurrencies at the point-of-sale on transactions initiated by customers. These customer-initiated transactions are governed 
by terms and conditions agreed to at the time of each point-of-sale transaction and do not extend beyond the transaction. The Company charges a fee at the transaction level. 
The transaction price for the customer is the price of the cryptocurrency, which is based on the exchange value at the time of the transaction, plus a markup, and a flat fee. The 
exchange value is determined using real-time exchange prices and the markup percentage is determined by the Company and depends on the current market, competition, the 
geography of the location of the sale, and the method of purchase. 

The Company’s revenue from contracts with customers is principally comprised of a single performance obligation to provide cryptocurrencies when customers buy 
cryptocurrencies at a BTM kiosk or through BDCheckout. BDCheckout sales are similar to sales from BTM kiosks in that, customers buy cryptocurrencies with cash; however, 
the BDCheckout transactions are completed at the checkout counter of retail locations, initiated using the Bitcoin Depot mobile app instead of through the BTM kiosks. 
Regardless of the method by which the customer purchases the cryptocurrency, the Company considers its performance obligation satisfied when control of the cryptocurrency 
is transferred to the customer, which is at the point in time the cryptocurrency is transferred to the customer’s cryptocurrency wallet and the transaction is validated on the 
blockchain.

The typical processing time for our transactions with customers is 30 minutes or less. Contract liabilities are amounts received from customers in advance of the Company 
transferring the cryptocurrencies to the customer’s wallet and the transaction validated on the blockchain. Contract liabilities are presented in “Deferred revenue” on the 
Consolidated Balance Sheets and are not material as of December 31, 2025.

Judgment is required in determining whether we are the principal or the agent in transactions with customers. We evaluate the presentation of revenue on a gross or net basis 
based on whether it controls the cryptocurrency before control is transferred to the customer (gross) or whether it acts as an agent by arranging for other customers on the 
platform to provide the cryptocurrency to the customer (net). We control the cryptocurrency before it is transferred to the customer, has ownership risk related to the 
cryptocurrency (including market price volatility), sets the transaction fee to be charged, and is responsible for transferring the cryptocurrency to the customer upon purchase. 
Therefore, the Company is the principal in transactions with customers and presents revenue and cost of revenue (excluding depreciation and amortization) from the sale of 
cryptocurrencies on a gross basis. 
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Off-Balance Sheet Arrangements 

None. 

Recent Accounting Pronouncements

See Note 3. Recent Accounting Pronouncements—of the Notes to our Consolidated Financial Statements included in Part II, Item 8 of this Annual Report on Form 10-K for a 
discussion of new accounting pronouncements adopted and not yet adopted as of the date of this Annual Report on Form 10-K.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk

The primary objective of the following information is to provide forward-looking quantitative and qualitative information about our potential exposure to market risk. The term 
“market risk” refers to the risk of loss arising from adverse changes in cryptocurrency prices and interest rates. The disclosures are not meant to be precise indicators of 
expected future losses, but rather indicators of reasonably possible losses. This forward-looking information provides indicators of how we view and manage our ongoing 
market risk exposures. 

Foreign Currency Exchange Rate Risk 

Certain of our operations are conducted in foreign currencies. Consequently, a portion of our revenues and expenses may be affected by fluctuations in foreign currency 
exchange rates on cash residing in the kiosks. We have not historically hedged our translation risk on foreign currency exposure, but we may do so in the future. For the year 
ended December 31, 2025, and for the year ended December 31, 2024, currency exchange rate fluctuations had an insignificant impact on our consolidated revenues. 

Generally, the functional currency of our various subsidiaries is their local currency except BitAccess whose functional currency is USD. We are exposed to currency 
fluctuations on transactions that are not denominated in the functional currency. Gains and losses on such transactions are included in determining net income for the period. 
We may seek to mitigate our foreign currency risk through timely settlement of transactions and cash flow matching, when possible. For the year ended December 31, 2025 and 
for the years ended December 31, 2024, our transaction gains and losses were insignificant. 

We are also affected by fluctuations in exchange rates on our investments in foreign operations. Relative to our net investment in foreign operations, the assets and liabilities of 
subsidiaries whose functional currency is a foreign currency are translated at the period end rate of exchange. The resulting translation adjustment is recorded as a component 
of other comprehensive income and is included in Stockholders' equity. 

Adoption and Market Price of Cryptocurrency 

Our business is dependent on the broader use and adoption of Bitcoin, which can to an extent be impacted by the spot price of the cryptocurrency we sell. Bitcoin is our sole 
cryptocurrency offering. Bitcoin represents 99% of our total transaction volume for the year ended December 31, 2025. As the adoption of cryptocurrency continues to grow for 
the general public, we expect continued growth from our addressable market. The prices of cryptocurrencies, including the cryptocurrencies we sell, have experienced 
substantial volatility, and high or low prices may have little or no relationship to identifiable market forces, may be subject to rapidly changing investor sentiment, and may be 
influenced by factors such as technology, regulatory void or changes, fraudulent actors, manipulation and media reporting. Bitcoin (as well as other cryptocurrency) may have 
value based on various factors, including their acceptance as a means of exchange by consumers and producers, scarcity, and market demand. 

Equipment Costs 

The cost of new kiosks can be impacted significantly by inflation, supply constraints, and labor shortages, and could be significantly higher than our fair value for new kiosks. 
As a result, at times, we may obtain kiosks or other hardware from third parties at higher prices, to the extent they are available. 

Competition 

In addition to factors underlying kiosk business growth and profitability, our success greatly depends on our ability to compete. The markets in which we compete are highly 
competitive, and we face a variety of current and potential competitors that may have larger and more established customer bases and substantially greater financial, 
operational, marketing, and other resources than we have. The digital financial system is highly innovative, rapidly evolving, and characterized by healthy competition, 
experimentation, changing customer needs, frequent introductions of new products, and subject to uncertain and evolving industry and regulatory requirements. We expect 
competition to intensify as existing and new competitors introduce new products and services or enhance existing ones. We compete against a number of companies operating 
both within the United States and abroad, including traditional financial institutions, 
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financial technology companies and brokerage firms that have entered the cryptocurrency market in recent years, digital and mobile payment companies offering overlapping 
features targeted at our users, and companies focused on cryptocurrencies. To stay competitive in the evolving digital financial system, both against new entrants into the 
market and existing competitors, we anticipate that we will have to continue to offer competitive features and functionalities and keep up with technological advances at fair 
prices to our users relative to our competitors.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 
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Report of Independent Registered Public Accounting Firm
 
To the Stockholders and the Board of Directors of Bitcoin Depot Inc. 
 
Opinion on the Financial Statements
 
We have audited the accompanying consolidated balance sheets of Bitcoin Depot Inc. and subsidiaries (the "Company") as of December 31, 2025 and 2024, the related 
consolidated statements of income, comprehensive income, changes in stockholders’ equity (deficit) and cash flows, for the years then ended, and the related notes (collectively 
referred to as the "financial statements"). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company as of December 
31, 2025 and 2024, and the results of its operations and its cash flows for the years then ended, in conformity with accounting principles generally accepted in the United States 
of America.
 
Emphasis of a Matter– Uncertainty Related to Litigation and Regulatory Matters

As discussed in Note 21 to the consolidated financial statements, the Company is subject to significant litigation and regulatory matters, the outcomes of which are inherently 
uncertain. The resolution of these matters could have a material effect on the Company’s financial position, results of operations, and cash flows. Our opinion is not modified 
with respect to this matter.
 
Basis for Opinion
 
These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company's financial statements based on our 
audits. 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 audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an 
audit of its internal control over financial reporting. As part of our audit we are required to obtain an understanding of internal control over financial reporting but not for the 
purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such opinion.
 
Our audits included performing procedures to assess the risks of material misstatement of the financial statements, 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 statements. Our audits also 
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We 
believe that our audits provide a reasonable basis for our opinion.
 
 
/s/ Wolf & Company, P.C. 
 
We have served as the Company's auditor since 2024.
 
 
Boston, Massachusetts
March 18, 2026
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BITCOIN DEPOT INC. 
CONSOLIDATED STATEMENTS OF INCOME 
(in thousands, except share and per share amounts) 

 
 Year Ended December 31,  
 2025     2024  

Revenue $ 614,851    $ 573,703 
Cost of revenue (excluding depreciation and amortization)   501,555      482,263 
Operating expenses:         

Selling, general, and administrative   64,413      57,158 
Depreciation and amortization   7,670      10,072 

Total operating expenses   72,083      67,230 
Income from operations   41,213      24,210 
Other (expense) income:         

Interest expense, net   (14,413)     (14,199)
Other (expense) income, net   (19,927)     406 
Gain (loss) on foreign currency transactions   124      (465)

Income before provision for income taxes and non-controlling interest   6,997      9,952 
Income tax (expense)   (2,288)     (2,138)
Net income $ 4,709    $ 7,814 
Net income attributable to non-controlling interest   10,891      19,500 
Net loss attributable to common stockholders $ (6,182)   $ (11,686)
          
Net loss per share of common stock - basic and diluted * $ (0.86)   $ (4.21)
Weighted average number of common shares outstanding - basic and diluted *   7,147,534      2,769,234 
 
* On February 23, 2026, the Company effected a 1-for-7 reverse stock split (the “Reverse Stock Split”) of each class of its issued and outstanding shares of common stock, in 
each case with a par value of $0.0001 per share. As a result of the Reverse Stock Split, the number of issued and outstanding shares of common stock was reduced from 
35,495,968 shares of Class A common stock and 37,846,102 shares of Class M common stock to 5,070,852 shares of Class A common stock and 5,406,586 shares of Class M 
common stock, retroactively adjusted for all periods presented. See Note 2(r) for further discussion of the calculation of weighted-average common shares outstanding.
 

The accompanying notes are an integral part of these audited consolidated financial statements.
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BITCOIN DEPOT INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(in thousands, except share and per share amounts) 
 
 

  Year Ended December 31,  
  2025     2024  
Net income   4,709      7,814 
Other comprehensive income, net of tax         

Foreign currency translation adjustments   (43)     34 
Total comprehensive income   4,666      7,848 
Less: Comprehensive income attributable to non-controlling interest   10,891      19,500 
Comprehensive (loss) attributable to common stockholders $ (6,225)   $ (11,652)

 
The accompanying notes are an integral part of these audited consolidated financial statements.
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BITCOIN DEPOT INC. 
CONSOLIDATED BALANCE SHEETS 

(in thousands, except share and per share amounts) 
 

   As of December 31,  
    2025     2024  

Assets           
Current:           
Cash and cash equivalents   $ 65,632    $ 29,472 
Cryptocurrencies     10,927      1,510 
Accounts receivable     639      275 
Prepaid expenses and other current assets     3,131      3,076 
Total current assets     80,329      34,333 

Property and equipment:           
Furniture and fixtures     635      635 
Leasehold improvements     172      172 
Kiosk machines - owned     42,903      36,831 
Kiosk machines - leased     8,987      10,367 
Total property and equipment     52,697      48,005 

Less: accumulated depreciation     (26,511)     (21,158)
Total property and equipment, net     26,186      26,847 

Intangible assets, net     804      2,320 
Goodwill     8,717      8,717 
Operating lease right-of-use assets, net     2,917      2,595 
Deposits     1,042      734 
Deferred tax assets, net     10,580      4,558 

Total assets   $ 130,575    $ 80,104 
 

The accompanying notes are an integral part of these audited consolidated financial statements.
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BITCOIN DEPOT INC.
CONSOLIDATED BALANCE SHEETS

(in thousands, except share and per share amounts)
   As of December 31,  
    2025     2024  

Liabilities and Stockholders’ Equity (Deficit)           
Current:           
Accounts payable   $ 10,667    $ 11,557 
Accrued expenses and other current liabilities     41,052      14,260 
Notes payable     6,972      6,022 
Income taxes payable     1,732      2,207 
Deferred revenue     343      20 
Operating lease liabilities, current portion     1,300      858 
Current installments of obligations under finance leases     1,602      3,446 
Other non-income tax payable     —      2,259 
Total current liabilities     63,668      40,629 

Long-term liabilities           
Notes payable, non-current     53,520      49,457 
Operating lease liabilities, non-current     1,610      1,774 
Obligations under finance leases, non-current     360      1,950 
Deferred income tax, net     —      604 
Tax receivable agreement liability due to related party     —      2,176 

Total Liabilities     119,158      96,590 
Commitments and Contingencies (Note 21)           
Stockholders’ Equity (Deficit)           

Series A Preferred Stock, $0.0001 par value; 50,000,000 authorized, 0 and 1,733,884 shares issued and outstanding, at 
December 31, 2025 and 2024, respectively     —      — 
Class A common stock, $0.0001 par value; 800,000,000 authorized, 5,051,525 and 2,751,881 shares issued, and 
5,024,293 and 2,724,649 shares outstanding at December 31, 2025 and 2024, respectively *     4      1 
Class B common stock, $0.0001 par value; 20,000,000 authorized, no shares issued and outstanding at December 31, 2025 
and 2024, respectively *     —      — 
Class E common stock, $0.0001 par value; 2,250,000 authorized, 0 and 153,680 shares issued and outstanding at December 
31, 2025 and 2024, respectively *     —      — 
Class M common stock, $0.0001 par value; 300,000,000 authorized, 5,406,586 and 0 shares issued and outstanding at 
December 31, 2025 and 2024, respectively *     4      — 
Class O common stock, $0.0001 par value; 800,000,000 authorized, no shares issued and outstanding at December 31, 
2025 and 2024, respectively *     —      — 
Class V common stock, $0.0001 par value; 300,000,000 authorized, 0 and 5,884,718 shares issued and outstanding at 
December 31, 2025 and 2024, respectively *     —      4 
Treasury stock     (437)     (437)
Additional paid-in capital     62,553      21,491 
Accumulated deficit     (49,612)     (44,349)
Accumulated other comprehensive loss     (255)     (342)

Total Stockholders’ Equity (Deficit) Attributable to Bitcoin Depot Inc.     12,257      (23,632)
(Deficit) equity attributable to non-controlling interests     (840)     7,146 

Total Stockholders’ Equity (Deficit)     11,417      (16,486)
Total Liabilities and Stockholders’ Equity (Deficit)   $ 130,575    $ 80,104 

* On February 23, 2026, the Company effected a 1-for-7 Reverse Stock Split of each class of its issued and outstanding shares of common stock, in each case with a par value 
of $0.0001 per share. As a result of the Reverse Stock Split, the number of issued and outstanding shares of common stock was reduced from 35,495,968 shares of Class A 
common stock and 37,846,102 shares of Class M common stock to 5,070,852 shares of Class A common stock and 5,406,586 shares of Class M common stock, retroactively 
adjusted for all periods presented. 
 

The accompanying notes are an integral part of these audited consolidated financial statements.



Table of Contents

 

80

 

BITCOIN DEPOT INC. 
CONSOLIDATED STATEMENT OF CHANGES IN STOCKHOLDERS’ EQUITY (DEFICIT)

YEAR ENDED DECEMBER 31, 2025 
(in thousands, except share amounts) 

 

 
Series A

Preferred Stock  
Class A

Common Stock  
Class E

Common Stock  
Class M

Common Stock  
Class V

Common Stock   Treasury Stock                          

 Shares   Amount   Shares *   Amount   Shares *   Amount   Shares *   Amount   Shares *   Amount   Shares *  
Amou

nt  

Additional 
Paid-In 
Capital  

Accumulate
d Deficit  

Accumulated 
Other 

Comprehens
ive (Loss)  

Total 
Stockholders’ 

Equity 
(Deficit) 

Attributable 
to Bitcoin 
Depot Inc.  

Non-
Controlling 

Interest  

Total 
Stockholde
rs’ Equity 
(Deficit)  

January 1, 2025   1,733,884   $ —    2,751,881   $ 1     153,680   $ —    —  $ —    5,884,718   $ 4    
(27,23

1) $
(43

7) $ 21,491   $ (44,349) $ (342) $ (23,632) $ 7,146   $ (16,486)
Cumulative-effect adjustment 
due to the adoption of 
Accounting Standards Update 
2023-08, net of tax   —    —    —    —    —    —    —    —    —    —    —    —    —    852     —    852     —    852  
Distributions   —    —    —    —    —    —    —    —    —    —    —    —    14     —    —    14     (10,116)   (10,102)
Foreign currency translation   —    —    —    —    —    —    —    —    —    —    —    —    —    67     87     154     (197)   (43 )
Exchange of Class V common 
stock for Class M common 
stock pursuant to the Up-C 
Restructuring   —    —    —    —    —    —    5,884,718     4     (5,884,718)   (4 )   —    —    —    —    —    —    —    — 
Cumulative impact of Up-C 
Restructuring   —    —    —    —    —    —    —    —    —    —    —    —    1,108     —    —    1,108     (8,595)   (7,487)
Conversion to Class A common 
stock   (1,733,884)   —    879,510     —   

(153,68
0)   —    (478,132)   —    —    —    —    —    —    —    —    —    —    — 

Shares issued for vested RSU 
awards   —    —    124,358     —    —    —    —    —    —    —    —    —    —    —    —    —    —    — 
Issuance of Class A common 
stock, net of issuance costs   —    —    1,295,776     3     —    —    —    —    —    —    —    —    35,105     —    —    35,108     —    35,108  
Share-based compensation 
expense   —    —    —    —    —    —    —    —    —    —    —    —    4,835     —    —    4,835     31     4,866  
Net (loss) income attributable 
to Bitcoin Depot Inc.   —    —    —    —    —    —    —    —    —    —    —    —    —    (6,182)   —    (6,182)   10,891     4,709  

December 31, 2025   —  $ —    5,051,525   $ 4     —  $ —    5,406,586   $ 4     —  $ —   
(27,23

1) $
(43

7) $ 62,553   $ (49,612) $ (255) $ 12,257   $ (840) $ 11,417  

 
* On February 23, 2026, the Company effected a 1-for-7 Reverse Stock Split of each class of its issued and outstanding shares of common stock, in each case with a par value 
of $0.0001 per share. As a result of the Reverse Stock Split, the number of issued and outstanding shares of common stock was reduced from 35,495,968 shares of Class A 
common stock and 37,846,102 shares of Class M common stock to approximately 5,070,852 shares of Class A common stock and 5,406,586 shares of Class M common stock, 
retroactively adjusted for all periods presented.
 

The accompanying notes are an integral part of these audited consolidated financial statements.
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 BITCOIN DEPOT INC. 
CONSOLIDATED STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)

YEAR ENDED DECEMBER 31, 2024
(in thousands, except share amounts)

 

 
Series A

Preferred Stock  
Class A

Common Stock  
Class E

Common Stock  
Class V

Common Stock   Treasury Stock                          

 Shares   Amount   Shares *   Amount   Shares *  
Amou

nt   Shares *  
Amou

nt   Shares *   Amount  

Additional 
Paid-In 
Capital  

Accumulated 
Deficit  

Accumulated 
Other 

Comprehensive 
(Loss)  

Total Stockholders’ 
Deficit Attributable 

to Bitcoin Depot 
Inc.  

Non-
Controlling 

Interest  

Total 
Stockholders’ 

Equity 
(Deficit)  

January 1, 2024   3,125,000   $ —    1,943,242   $ 1     153,680   $ —   
6,300,00

0   $ 4    
(17,23

5) $ (279) $ 17,326   $ (32,663) $ (203) $ (15,814) $ 25,187   $ 9,373  
Distributions   —    —    —    —    —    —    —    —    —    —    —    —    —    —    (37,160)   (37,160)
Foreign currency translation   —    —    —    —    —    —    —    —    —    —    —    —    (139)   (139)   173     34  
Conversion of Series A preferred stock to 
class A common stock   (1,391,116)   —    198,731     —    —    —    —    —    —    —    —    —    —    —    —    — 
Purchase of treasury shares   —    —    —    —    —    —    —    —    (9,996)   (158)   —    —    —    (158)   —    (158)
Shares issued for vested RSU awards   —    —    194,626     —    —    —    —    —    —    —    —    —    —    —    —    — 
Stock compensation   —    —    —    —    —    —    —    —    —    —    3,369     —    —    3,369     31     3,400  
Redemption of non-controlling interest   —    —    415,282     —    —    —    (415,282)   —    —    —    585     —    —    585     (585)   — 
Change in tax basis in BT HoldCo due to 
redemption   —    —    —    —    —    —    —    —    —    —    211     —    —    211     —    211  
Net (loss) income attributable to Bitcoin 
Depot Inc.   —    —    —    —    —    —    —    —    —    —    —    (11,686)   —    (11,686)   19,500     7,814  

December 31, 2024   1,733,884   $ —    2,751,881   $ 1     153,680   $ —   
5,884,71

8   $ 4    
(27,23

1) $ (437) $ 21,491   $ (44,349) $ (342) $ (23,632) $ 7,146   $ (16,486)

 

* On February 23, 2026, the Company effected a 1-for-7 Reverse Stock Split of each class of its issued and outstanding shares of common stock, in each case with a par value 
of $0.0001 per share. As a result of the Reverse Stock Split, the number of issued and outstanding shares of common stock was reduced from 35,495,968 shares of Class A 
common stock and 37,846,102 shares of Class M common stock to approximately 5,070,852 shares of Class A common stock and 5,406,586 shares of Class M common stock, 
retroactively adjusted for all periods presented.
 

The accompanying notes are an integral part of these audited consolidated financial statements.
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BITCOIN DEPOT INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(in thousands, except share and per share amounts) 
 

   Year Ended December 31,  
   2025     2024  

Cash flows from operating activities:            
Net Income   $ 4,709    $ 7,814 
Adjustments to reconcile net income to net cash provided by operating activities:            
Amortization of deferred financing costs     643      1,261 
Depreciation and amortization     7,670      10,072 
Unrealized loss on cryptocurrencies     2,576      — 
Non-cash stock compensation     4,866      3,400 
Purchase of services in cryptocurrencies     915      1,238 
Deferred taxes     (6,628)     (2,997)
Write-off of deferred financing costs     —      3,136 
Loss on debt extinguishment     429      — 
Cryptocurrency received as payment     (854)     (1,372)
Other     439      754 

Change in operating assets and liabilities:            
Deposits     (308)     (322)
Accounts receivable     (364)     (30)
Cryptocurrencies     (2,730)     (44)
Prepaid expenses and other current assets     (54)     438 
Accounts payable     (889)     3,222 
Accrued expenses and other current liabilities     26,792      (4,247)
Income taxes payable     (475)     (276)
Other taxes payable     (2,259)     (38)
Tax receivable agreement liability     (331)     1,521 
Deferred revenue     322      (277)
Operating leases, net     (491)     (709)

Net cash flows provided by operating activities     33,978     22,544 
Cash flows from investing activities:            

Acquisition of property and equipment     (5,489)     (10,750)
Proceeds from sale of property and equipment     88      — 
Acquisition of cryptocurrency for investment     (8,473)     (620)

Net cash flows used in investing activities     (13,874)    (11,370)
Cash flows from financing activities:            

Proceeds from issuance of notes payable     25,252      34,514 
Principal payments on notes payable     (20,997)     (4,398)
Payment of debt issuance costs     (313)     (121)
Principal payments on finance lease     (3,433)     (7,635)
Proceeds from finance leases     —      3,382 
Proceeds from issuance of common stock, net     35,108      — 
Cash paid in connection with Up-C restructuring     (9,331)     — 
Purchase of treasury stock     —      (158)
Distributions     (10,102)     (37,160)

Net cash flows provided by (used in) financing activities     16,184      (11,576)
Effect of foreign exchange rate changes on cash and cash equivalents     (128)     115 
Net change in cash and cash equivalents     36,160      (287)
Cash and cash equivalents - beginning of period     29,472      29,759 
Cash and cash equivalents - end of period   $ 65,632    $ 29,472 

 
The accompanying notes are an integral part of these audited consolidated financial statements.
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BITCOIN DEPOT INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(in thousands, except share and per share amounts) 
 
   Year Ended December 31,  
   2025     2024  
Supplemental disclosures of cash flow information:           
Cash paid during the year ended December 31 for:           
Interest   $ 10,869    $ 9,926 
Income taxes   $ 9,651    $ 4,243 

 
Supplemental disclosures of non-cash investing and financing activities: 

See Note 2 for information on non-cash exchange of Class V for Class M shares and write-off of the Tax Receivable Agreement (as defined below) related to the Up-C 
Restructuring.

See Note 5 for information on non-cash distribution to the Member. 

See Note 14 for information on non-cash financing activity related to term loan agreements. 

On March 26, 2024, the Company amended its term loan agreement with its lender. The total principal on the old term loan of $19.9 million was extinguished and the new term 
loan's principal balance with the same lender is $35.6 million. The net proceeds from the issuance is recorded as an inflow from financing activities of $15.2 million, net of fees 
paid of $0.5 million.

See Note 21 for information on non-cash activity related to a lease termination and new lease arrangements. 

The accompanying notes are an integral part of these audited consolidated financial statements 
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BITCOIN DEPOT INC. 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

(1) Organization and Background

(a) Organization 

Lux Vending, LLC (dba Bitcoin Depot) (“Legacy Bitcoin Depot”) was formed on June 7, 2016.  Pursuant to a transaction with GSR II Meteora Acquisition Corp. (“GSRM”), a 
Delaware corporation formed on October 14, 2021, Legacy Bitcoin Depot merged with and into GSRM and GSRM was renamed Bitcoin Depot Inc. (“Bitcoin Depot”, or the 
“Company”) (see Note 2(a)).  Bitcoin Depot owns and operates a network of cryptocurrency kiosks (“BTMs”) across North America and Australia where customers can buy 
and sell cryptocurrencies. In addition to the BTM network, Bitcoin Depot also sells cryptocurrency to consumers at a network of retail locations through its BDCheckout 
product offering and through its website. The BDCheckout offering allows users similar functionality to the BTM kiosks, enabling users to load cash into their accounts at the 
checkout counter at retailer locations, and use those funds to purchase cryptocurrency. The Company’s website allows users to purchase cryptocurrency online for which the 
Company earns a commission. Bitcoin Depot also offers a software solution to other BTM operators through its controlled subsidiary, BitAccess Inc. ("BitAccess").

(b) Background 

Several factors affect the price of cryptocurrencies, including but not limited to: (a) global supply and demand; (b) investors’ expectations with respect to the rate of inflation; 
(c) interest rates; (d) currency exchange rates, including the rates at which cryptocurrencies may be exchanged for fiat currencies; (e) fiat currency withdrawal and deposit 
policies of electronic market places where traders may buy and sell cryptocurrencies based on bid-ask trading activity with the various exchanges and the liquidity of those 
exchanges; (f) interruptions in service from or failures of major cryptocurrency exchanges; (g) investment and trading activities of large investors, including private and 
registered funds, that may directly or indirectly invest in cryptocurrencies; (h) monetary policies of governments, trade restrictions, currency devaluations and revaluations; (i) 
regulatory measures, if any, that restrict the use of cryptocurrencies as a form of payment; (j) the maintenance and development of the open-source protocol governing the 
cryptocurrency’s network; (k) global or regional political, economic or financial events and situations; (l) expectations among market participants that the value of a 
cryptocurrency will soon change; and (m) the reduction in mining rewards of Bitcoin, including block reward halving events, which are events that occur after a specific period 
of time and reduces the block reward earned by miners.

Global supply for a particular cryptocurrency is determined by the asset’s network source code, which sets the rate at which assets may be awarded to network participants. 
Global demand for cryptocurrencies is influenced by such factors as the increase in acceptance by retail merchants and commercial businesses of a cryptocurrency as a payment 
alternative, the security of online exchanges and digital wallets, the perception that the use of cryptocurrencies is safe and secure, and the lack of regulatory restrictions on their 
use. Additionally, there is no assurance that any cryptocurrency will maintain its long-term value in terms of purchasing power. Any of these events could have a material 
adverse effect on the Company’s financial position and the results of its operations. 

(c) Liquidity

As of December 31, 2025, the Company had current assets of $80.3 million, including cash and cash equivalents of $65.6 million, current liabilities of $63.7 million, total 
stockholders’ equity of $11.4 million and an accumulated deficit of $49.6 million. For the year ended December 31, 2025, the Company recognized net income of $4.7 million 
and generated cash flows from operations of $34.0 million. The Company expects its existing cash and cash equivalents, together with cash provided by operations, to be 
sufficient to fund its operations for a period of 12 months from the date that these consolidated financial statements are issued.

 
(d) Risks and Uncertainties
 
The operations of Bitcoin Depot are subject to various regulatory challenges and uncertainties. The Company's ability to operate and expand its cryptocurrency kiosk services 
in compliance with applicable laws and regulations is a significant risk factor that may impact its financial performance and overall business prospects. The regulatory 
landscape surrounding cryptocurrencies, including the operation of crypto kiosks, is rapidly evolving and can vary significantly from one jurisdiction to another. The impact of 
heightened regulatory oversight is not yet known.  For example, recent legislation in California regulates digital financial asset transaction kiosks (“crypto kiosks”) by imposing 
the following: limiting to $1,000 per day the amount of funds the kiosk operator can accept from or dispense at its crypto kiosks; limiting the direct and indirect charges an 
operator may collect from a customer for a single transaction to the greater of $5 or 15% of the dollar equivalent of the digital assets involved in the transaction; (iii) requiring 
that specific information (including the amount of fees, expenses and charges, as well as any spread between the dollar price of the digital asset charged to the customer and the 
dollar price for that asset listed by a digital asset exchange) be disclosed both prior to a transaction and on transaction receipts printed by crypto kiosks following the 
transaction; and (iv) requiring operators to provide the California Department of Financial Protection 
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and Innovation with a list of all locations of the crypto kiosks that the operator owns, operates or manages in California. Other state agencies may propose and adopt new 
regulations (or interpret existing regulations) in ways that could result in significant adverse changes in the regulatory landscape for cryptocurrencies, regardless of whether 
these or other new laws are adopted.
 
The Company's financial performance and ability to achieve its business objectives may be significantly impacted by the outcome of ongoing regulatory discussions and 
potential changes in the regulatory framework governing cryptocurrencies in California and in other states that have passed, or may pass, similar legislation. These uncertainties 
may result in increased compliance costs, operational restrictions, or limitations on the Company's ability to expand its services or enter new markets. Compliance with current 
and proposed legislation that has not yet been published may be more challenging than expected.  
 
In addition, the Company's ability to obtain and maintain the necessary licenses, permits, and approvals from state regulatory authorities is subject to various factors beyond its 
control, including changes in laws, regulations, or interpretations thereof. Failure to comply with these requirements may result in penalties, fines, or even the suspension or 
termination of the Company's operations in the state.
 

(2) Basis of Presentation and Summary of Significant Accounting Policies 

(a) Basis of Presentation 

Reverse Stock Split

On February 23, 2026, the Company effected a 1-for-7 reverse stock split of each class of its issued and outstanding shares of common stock, in each case with a par value of 
$0.0001 per share. All share and per-share amounts presented in the consolidated financial statements and accompanying notes have been retrospectively adjusted to reflect the 
reverse stock split.

Reverse Recapitalization 

GSR II Meteora Acquisition Corp. (“GSRM”) was a blank check company incorporated as a Delaware corporation on October 14, 2021, for the purpose of effecting a merger 
or similar business combination with one or more businesses. On March 1, 2022, GSRM consummated its Initial Public Offering (“IPO”). On August 24, 2022, GSRM entered 
into a Transaction Agreement, as subsequently amended (the “Transaction Agreement”), by and among GSRM, GSR II Meteora Sponsor LLC (the “Sponsor”), Lux Vending, 
LLC (dba Bitcoin Depot), and BT Assets, Inc. (“BT Assets”). Prior to the events contemplated in the Transaction Agreement (collectively, the "Merger"), BT Assets was the 
sole owner and member in Legacy Bitcoin Depot (the "Member").

On June 30, 2023 (the “Closing Date”), Legacy Bitcoin Depot merged with and into Bitcoin Depot Operating LLC (“BT OpCo”), with BT OpCo surviving the Merger as the 
post-transaction operating company owned solely by a newly formed entity, BT HoldCo, LLC (“BT HoldCo”) with common units (the “BT HoldCo Common Units”), 
preferred units (the “BT HoldCo Preferred Units”) and earnout units (the “BT HoldCo Earnout Units”) outstanding and issued to BT Assets. In connection with the Merger, 
GSRM changed its name to Bitcoin Depot Inc., purchased BT HoldCo Common Units owned by BT Assets and was issued BT HoldCo Earnout Units and warrants issued by 
BT HoldCo to the Company to purchase a number of BT HoldCo Common Units equal to the number of shares of Class A common stock that may be purchased upon the 
exercise in full of all Warrants outstanding immediately after the Closing Date (“BT HoldCo Matching Warrants”). The former owners of Legacy Bitcoin Depot (i.e., BT 
Assets and the owners thereof) were issued 6,300,000 non-economic, super voting shares of Class V common stock in Bitcoin Depot. The Class V common stock held by BT 
Assets corresponded to units held by BT Assets in BT HoldCo and represented non-controlling interests in the Company, as described in Note 11. Following the Closing Date, 
the Company was organized under an “Up-C” structure in which the business of the Company was operated by BT HoldCo and its subsidiaries, and Bitcoin Depot’s only 
material direct asset consisted of equity interests in BT HoldCo. At June 30, 2023, the Company had issued and outstanding 1,765,527 common units, 4,300,000 Series A 
Preferred Units and 6,264,107 warrants in BT HoldCo. Also at June 30, 2023, BT Assets owned 5,885,714 common units, 414,286 Founder Preferred Units, 714,286 Class 1 
Earnout Units, 714,286 Class 2 Earnout Units and 714,286 Class 3 Earnout Units in BT HoldCo. 

Notwithstanding the legal form of the Merger pursuant to the Transaction Agreement, the Merger was accounted for as a reverse recapitalization. The Merger was 
accounted for as a common control transaction and reverse recapitalization in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”), as BT Assets 
controlled BT OpCo both before and after the transactions. 
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Legacy Bitcoin Depot was determined to be the predecessor and represented a continuation of BT OpCo’s balance sheet and consolidated statement of Income (Loss) and 
Comprehensive Income (Loss), reflective of the recapitalization of the Merger. 

As a result of the reverse capitalization accounting, the consolidated assets and liabilities of Legacy Bitcoin Depot are reflected by the Company at their historical cost with no 
additional goodwill or intangible assets recorded, accompanied by a recapitalization of the equity structure.

In connection with the Merger, the Company’s Class A common stock is now listed on the Nasdaq stock market under the symbol BTM and the Warrants to purchase the Class 
A common stock are listed on the Nasdaq stock market under the symbol BTMWW in lieu of the GSRM Ordinary Shares and GSRM’s warrants, respectively. GSRM’s units 
automatically separated into the GSRM’s Ordinary Shares and GSRM’s warrants and ceased trading separately on the Nasdaq stock market following the Closing Date. Prior to 
the Merger, GSRM neither engaged in any operations nor generated any revenue. Until the Merger, based on GSRM’s business activities, it was a shell company as defined 
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). 

Up-C Restructuring

On May 30, 2025, the Company entered into and consummated the transactions contemplated by the Agreement and Plan of Merger (the “Merger Agreement”) with BT Assets, 
Brandon Mintz, BD Investment Holdings LLC, a Delaware limited liability company, BD Investment Holdings II LLC, a Delaware limited liability company, BT HoldCo, 
BCD Merger Sub LLC, a Delaware limited liability company and a direct wholly owned subsidiary of the Company (“Merger Sub LLC”), and BCD Merger Sub Inc., a 
Delaware corporation and a direct wholly owned subsidiary of the Company (“Merger Sub Inc.”), resulting in, among other things,  BT HoldCo becoming a wholly owned 
subsidiary of the Company.  In addition, the Company and BT Assets agreed to terminate the Tax Receivable Agreement, dated as of June 30, 2023 (the “Tax Receivable 
Agreement”), by and among the Company, BT HoldCo and BT Assets (the transactions contemplated by the Merger Agreement, the “Up-C Restructuring”).

Under the Company’s organizational structure immediately prior to the consummation of the Up-C Restructuring, the Company was a holding company and its principal asset 
was its ownership of BT HoldCo Common Units and warrants to purchase BT HoldCo Common Units (“BT HoldCo Warrants”). The Company, BT Assets, which prior to the 
merger was an entity owned and controlled by Mr. Mintz, and certain entities affiliated with Mr. Mintz, were the only members of BT HoldCo. The Company’s public 
stockholders held shares of Class A common stock, which are entitled to one vote per share on all matters submitted to a vote of stockholders of the Company and have 
economic rights (including rights to dividends and distributions upon liquidation by the Company), and/or Warrants, which are exercisable for shares of Class A common stock 
at a price of $80.50 per share. Mr. Mintz, through his ownership of BT Assets, held (i) 5,884,718 shares of the Company’s Class V common stock constituting all of the issued 
and outstanding shares of Class V common stock immediately prior to the consummation of the Up-C Restructuring, which were entitled to ten votes per share on all matters 
submitted to a vote of stockholders of the Company, but had no economic rights, and (ii) 5,884,718 BT HoldCo Common Units, constituting approximately 63.48% of the 
issued and outstanding BT HoldCo Common Units immediately prior to the consummation of the Up-C Restructuring, which have economic rights equivalent to the Class A 
common stock (including rights to distributions from BT HoldCo, including upon liquidation), but have no voting rights.

Following the consummation of the Up-C Restructuring, the public stockholders continue to hold their issued and outstanding Class A common stock and Warrants, and their 
respective voting and economic rights with respect to the Company did not change as a result of the Up-C Restructuring. In connection with the Up-C Restructuring, (a) the 
stockholders of BT Assets (which included Mr. Mintz and his affiliated entities), in consideration for 100% of the shares of capital stock of BT Assets, received a number of 
newly issued shares of the Company’s Class M common stock equivalent to one share of Class M common stock for each share of Class V common stock held by BT Assets 
immediately prior to the consummation of the Up-C Restructuring. The shares of Class M common stock are entitled to ten votes per share on all matters submitted to a vote of 
stockholders and have economic rights (including rights to dividends and distributions upon liquidation by the Company) that are the same as the Class A common stock.  As a 
result, Mr. Mintz no longer has economic rights through BT HoldCo Common Units and instead participates, together with the public stockholders of the Company, directly in 
the economics of the Company through their ownership of Class M common stock and Class A common stock, respectively. Under the Company’s second amended and 
restated certificate of incorporation, shares of Class M common stock automatically convert on a one-for-one basis into fully paid and non-assessable shares of Class A 
common stock upon (a) the transfer of Class M common stock to any person other than Mr. Mintz or his affiliates and (b) Mr. Mintz and his affiliates ceasing to own shares of 
Class M common stock that represent at least 20% of the voting power represented by the shares of Class V common stock held by Mr. Mintz and his affiliates as of 
immediately after the closing of the Company’s de-SPAC transaction on June 30, 2023. In connection with the Up-C Restructuring, the Company and Mr. Mintz agreed to 
terminate the Tax Receivable Agreement.



Table of Contents

BITCOIN DEPOT INC. 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 

87

As consideration under the Merger Agreement, the Company (i) issued to former stockholders of BT Assets 5,884,718 shares of Class M common stock in exchange for the 
shares of Class V common stock and BT HoldCo Common Units held by BT Assets immediately prior to the Up-C Restructuring, and (ii) entered into a contingent equity 
rights agreement with the former stockholders of BT Assets which provides potential economic benefits equivalent to those provided to BT Assets by the earnout units in BT 
HoldCo held by BT Assets immediately prior to the Up-C Restructuring. As consideration for the termination of the Tax Receivable Agreement, as of December 31, 2025 the 
Company has made cash payments to the former stockholders of BT Assets (including Mr. Mintz and his affiliated entities) in the amount of $9.3 million. As the transaction 
involved an exchange of equity interests, with no change in control over net assets, it was accounted for as a common control transaction.

Basis of Consolidation

The Company consolidates business enterprises that it controls by ownership of a majority voting interest. However, there are situations in which consolidation is required even 
though the usual condition of consolidation (ownership of a majority voting interest) does not apply. An enterprise must consolidate a Variable Interest Entity (“VIE”) if it is 
determined to be the primary beneficiary of the VIE. The primary beneficiary has both (a) the power to direct the activities of the VIE that most significantly impact the entity’s 
economic performance, and (b) the obligation to absorb losses or the right to receive benefits from the VIE that could potentially be significant to the VIE. The Company 
consolidates all entities that it controls by ownership of a majority voting interest as well as VIEs for which the Company is the primary beneficiary. 

In connection with the Merger, the Company became the sole managing member of BT HoldCo, which holds all of the Company’s operating subsidiaries, and has the sole 
authority to make the key operating decisions on behalf of BT HoldCo. As such, the Company determined that BT HoldCo is a VIE and the Company is the primary 
beneficiary. Accordingly, these consolidated financial statements include the assets, liabilities and results of operations of BT HoldCo.

The consolidated financial statements of the Company include the accounts of Bitcoin Depot Inc. and its controlled subsidiaries: BCD Merger Sub LLC, BT HoldCo, Kiosk 
HoldCo LLC, MCA Services Group, LLC, Bitcoin Depot Operating LLC, Lux Vending Kiosk, LLC, Mintz Assets, Inc., Brazil BTM Limitada, BTM Solutions India Private 
Limited, Express Vending, Inc., Kiosk Technicians LLC, NZ BTM Ltd., AUS BTM Pty Ltd., UK BTM LTD, HK BTM Limited, BTM International Holdings I LLC, BTM 
International Holdings II LLC, Bitcoin Depot, S. de R.L. de C.V., Intuitive Software, LLC, Digital Gold Ventures, Inc. (“Digital Gold”), and BitAccess Inc. BCD Merger Sub 
LLC is a holding company with ownership of BT Holdco. BT HoldCo is a holding company with ownership of Kiosk HoldCo LLC. Kiosk HoldCo LLC is a holding company 
with ownership of MCA Services Group, LLC and Bitcoin Depot Operating LLC. Bitcoin Depot Operating LLC is a holding company with ownership of Lux Vending Kiosk 
LLC, Mintz Assets, Inc. and Intuitive Software, LLC. Mintz Assets, Inc. is a holding company that holds the ownership of Brazil BTM Limitada,  BTM Solutions India Private 
Limited,  Express Vending, Inc., Kiosk Technicians LLC, NZ BTM Ltd., AUS BTM Pty Ltd., UK BTM LTD, HK BTM Limited, BTM International Holdings I LLC, and 
BTM International Holdings II LLC. BTM International Holdings I LLC and BTM International Holdings II LLC are holding companies that hold joint ownership of Bitcoin 
Depot, S. de R.L. de C.V. Express Vending, Inc. is a Canadian corporation whose business activities include owning and operating a network of BTM kiosks in Canada. 
Intuitive Software, LLC is a holding company that holds an 82.14% equity interest (through its ownership of Digital Gold) in BitAccess Inc., a Canadian corporation. The non-
controlling interests held by investors directly in BT HoldCo and BitAccess are presented separately as further discussed in Note 11. Intercompany balances and transactions 
have been eliminated in consolidation. 

(b) Use of Estimates 

The preparation of consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported amounts 
of assets and liabilities and the disclosure of contingent assets and liabilities at the date of the consolidated financial statements, and the reported amounts of revenues and 
expenses during the reporting period. Estimates are used for, but not limited to, valuation of current and deferred income taxes, the determination of the useful lives of property 
and equipment, recoverability of intangible assets and goodwill, fair value of long-term debt, present value of lease liabilities and right-of-use assets, assumptions and inputs for 
fair value measurements used in business combinations and in the transaction, impairments of cryptocurrencies, share-based compensation, and contingencies, including 
liabilities that the Company deems are not probable of assertion. The Company bases its estimates on historical experience and on various other assumptions that are believed 
to be reasonable under the circumstances. Actual results could differ from these estimates. 
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(c) Concentration of Credit Risk Arising from Cash Deposits in Excess of Insured Limits 

The Company maintains cash in established U.S., Canadian and Australian financial institutions that often will exceed federally insured limits. The Company has not 
experienced any losses in such accounts that are maintained at the financial institutions. 

The Company maintains cash balances in its BTMs and in fiat wallets with cryptocurrency exchanges to facilitate the purchase and sale of cryptocurrencies. The cash balances 
in the BTMs are not insured. The Company had cash of $10.9 million and $10.7 million in BTMs at December 31, 2025 and December 31, 2024, respectively. Cash maintained 
in fiat wallets with cryptocurrency exchanges was immaterial as of December 31, 2025 and 2024 and is not insured. 

A significant customer concentration is defined as one from whom at least 10% of annual revenue is derived. The Company had no significant customer concentration for the 
years ended December 31, 2025 and 2024. 

(d) Cash and Cash Equivalents 

Cash and cash equivalents includes cash maintained at various financial institutions, cryptocurrency exchanges, cash in transit, and cash in BTMs owned and leased by the 
Company. 

Cash in transit consists of cash that is picked up by armored truck companies from the Company’s BTM machines but not yet deposited in the Company’s bank accounts. As of 
December 31, 2025 and 2024, the Company had cash in transit of $3.3 million and $2.6 million, respectively. Management evaluates cash in transit based on outstanding cash 
deposits on cash picked up by the armored truck companies, historical cash deposits and cash that is lost during transit, which is immaterial. The armored truck companies 
maintain insurance over theft and losses.

(e) Cryptocurrencies 

Cryptocurrencies are a unit of account that function as a medium of exchange on a respective blockchain network, a digital and decentralized ledger that keeps a record of all 
transactions that take place across a peer-to-peer network. The Company’s cryptocurrencies primarily consisted of Bitcoin (“BTC”) as of and for the year ended December 31, 
2025 and 2024.

The Company purchases cryptocurrencies, which are held in the Company’s hot wallets, on a just-in-time basis to facilitate sales to customers and mitigate exposure to 
volatility in cryptocurrency prices. The Company sells its cryptocurrencies to its customers from its BTMs and BDCheckout locations in exchange for cash, for a prescribed 
transaction fee applied to the current market price of the cryptocurrency at the time of the transaction, plus a predetermined markup. When cryptocurrency is sold to customers, 
the Company relieves the carrying amount, measured at fair value as of the most recent remeasurement date, on a first-in, first-out basis within cost of revenue (excluding 
depreciation and amortization). The Company has control and ownership of its cryptocurrencies which are stored in both the Company’s proprietary hot wallets and hot wallets 
hosted by a third-party, BitGo, Inc.

In June 2024, the Company began allocating a portion of its cash reserves to Bitcoin. As of December 31, 2025 and 2024, the Company had Bitcoin of $8.8 million (recorded at 
fair value) and $0.6 million (recorded at adjusted cost basis), respectively, allocated to its treasury strategy within Cryptocurrencies on its Consolidated Balance Sheets.

On January 1, 2025, the Company adopted ASU 2023-08 "Intangibles—Goodwill and Other—Crypto Assets (Subtopic 350-60) Accounting for and Disclosure of Crypto 
Assets" (“ASU 2023-08”). See Note 3. Beginning January 1, 2025, cryptocurrencies are recorded on the Company’s Consolidated Balance Sheets at fair value. In 2024, prior to 
the adoption of ASU 2023-08, cryptocurrencies were recorded on the Company’s consolidated Balance Sheets at cost, less impairment charges, if any.

We determine and record the fair value of our cryptocurrencies in accordance with ASC 820, Fair Value Measurement (“ASC 820”), based on quoted prices on the active 
exchange that we have determined is the principal market for such assets (Level 1 inputs). We determine the cost basis of our cryptocurrencies using the first-in-first-out-
method. For all cryptocurrencies during periods prior to January 1, 2025, impairment losses were recognized within Cost of Revenue in the Consolidated Statements of Income  
in the period in which the impairment was identified. For periods after January 1, 2025, realized and unrealized gains and losses for cryptocurrencies held as investments are 
recorded in Other income (expense), net, and realized and unrealized gains and losses and cryptocurrencies used to facilitate sales are recorded in Cost of Revenue in our 
Consolidated Statements of Income.
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The related cash flows from revenue generating cryptocurrency transactions are presented as cash flows from operating activities on the Consolidated Statements of Cash 
Flows. The related cash flows from investments in and sales of cryptocurrencies held for investment purposes are presented as cash flows from investing activities on the 
Consolidated Statements of Cash Flows.

The primary purpose of the Company’s operations is to buy and sell Bitcoin using its BTM network and other services. The Company does not engage in broker-dealer 
activities. The Company uses various exchanges and liquidity providers to purchase, liquidate and manage its cryptocurrency positions; however, this does not impact the 
accounting for these assets.

See Notes 2(j) and 2(k) to the consolidated financial statements for further information regarding the Company’s revenue recognition and cost of revenue related to the 
Company’s cryptocurrencies.

(f) Property and Equipment 

Property and equipment are stated at cost, less accumulated depreciation. Finance leases for kiosk machines are stated at the present value of the future minimum lease 
payments, less accumulated depreciation. Expenditures for maintenance and repairs are expensed as incurred. The cost of assets sold, retired, or otherwise disposed of, and the 
related accumulated depreciation are eliminated from their respective accounts and any resulting gain or loss is recognized in the consolidated Statements of Income upon 
disposition. 

Depreciation of property and equipment is determined using the straight-line method over the estimated useful lives of the assets, which are as follows: 
 

Furniture and fixtures 7 years
Leasehold improvements Lesser of estimated useful life or life of the lease
Kiosk machines - owned 7 years
Kiosk machines - leased 7 years or life of the lease

 
Depreciation expense for the years ended December 31, 2025 and 2024 totaled $6.2 million, and $8.6 million, respectively. 
 
In connection with an assessment of the estimated useful lives of the Company's owned and leased kiosks conducted in July 2024, the Company determined that the estimated 
useful lives of its owned and leased kiosks should be increased from 5 years to 7 years. This change in accounting estimate was effective beginning August 1, 2024 and is being 
applied on a prospective basis to the owned and leased kiosks on the Company's balance sheet as of July 31, 2024, as well as to subsequent kiosk leases or purchases. Based on 
the net carrying amount of assets in use as of August 1, 2024, the impact of this change was a reduction of $2.3 million in depreciation expense and an increase of $0.12 in 
basic and diluted earnings per share for the year ended December 31, 2024. 

(g) Collaborative Arrangement

In March 2025, the Company entered into a collaborative arrangement under ASC 808, Collaborative Arrangements (ASC 808) with an Australian digital currency exchange 
provider registered with the Australian Transaction Reports and Analysis Centre (AUSTRAC) ("Partner"), authorized to provide virtual asset exchange and bullion trading 
services within Australia. The purpose of the arrangement is the deployment and operation of an Australian BTM network. In connection with the arrangement, the Company 
funds and imports the BTMs, programs kiosk software for compliant transactions, procures Know Your Customer (KYC) and Anti-Money Laundering (AML) vendor support, 
and provides ongoing operational support, marketing, and day-to-day project management. The Partner provides the virtual-asset exchange services to BTM customers, 
including AML and Counter-Terrorism Financing (CTF) compliance. This arrangement is accounted for as a collaborative arrangement under ASC 808 due to both parties 
actively participating in the operation of the Australian BTM program and performing distinct, complementary activities in pursuing a common commercial objective, without 
the formation of a separate legal entity or shared equity ownership. Under the arrangement, the Partner is entitled to the greater of 6.5% of gross profit from Australian BTM 
operations or a minimum weekly retainer.  The Company recognized revenue from third-party customer transactions on a gross basis under ASC 606, Revenue from Contracts 
with Customers (ASC 606) as principal. Amounts arising from transactions between the participants are recorded in cost of revenue or selling, general and administrative 
expenses based on the nature of the costs. During the year ended December 31, 2025, amounts attributable to transactions between the participants were immaterial.
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(h) Impairment of Long-Lived Assets 

Long-lived assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset group may not be fully recoverable. 
Recoverability of assets to be held and used is measured by a comparison of the carrying amount of the asset group to its fair value, which is normally determined through 
analysis of the future net cash flows expected to be generated by the asset group. If such asset group is considered to be impaired, the impairment to be recognized is measured 
by the amount that the carrying amount of the asset group exceeds the fair value of the asset group. There were no impairments of long-lived assets for the year ended 
December 31, 2025.

(i) Goodwill and Intangible Assets, net 

Goodwill represents the excess of the consideration transferred over the estimated fair value of the acquired assets, assumed liabilities, and any non-controlling interest in the 
acquired entity in a business combination. The Company tests for impairment at least annually, or more frequently if an event occurs or circumstances change that would more 
likely than not reduce the fair value of the reporting unit below its carrying value. The Company performs it's annual test for impairment as of October 1 at the reporting unit 
level. There was no impairment of goodwill for the year ended December 31, 2025.

During 2024, the Company changed its annual impairment testing date from December 31 to October 1.  The Company believes this new date is preferable as it allows for more 
timely completion of the annual goodwill impairment test prior to the end of our annual financial reporting period.  The Company applied the change in annual impairment 
testing date prospectively beginning October 1, 2024.

Intangible assets, net consist of tradenames, customer relationships, and software applications. Intangible assets with finite lives are amortized over their estimated lives and 
evaluated for impairment when an event or change in circumstances occurs that warrants such a review. Management periodically evaluates whether changes to estimated 
useful lives of intangible assets are necessary to ensure its estimates accurately reflect the economic use of the related intangible assets. 

(j) Revenue Recognition 

BTM Kiosks and BDCheckout 

Revenue is principally derived from the sale of cryptocurrencies at the point-of-sale on transactions initiated by customers. These customer-initiated transactions are governed 
by terms and conditions agreed to at the time of each point-of-sale transaction and do not extend beyond the transaction. The Company charges a fee at the transaction level. 
The transaction price for the customer is the price of the cryptocurrency, which is based on the exchange value at the time of the transaction, plus a markup, and a flat fee. The 
exchange value is determined using real-time exchange prices and the markup percentage is determined by the Company and depends on the current market, competition, the 
geography of the location of the sale, and the method of purchase. 

The Company’s revenue from contracts with customers is principally comprised of a single performance obligation to provide cryptocurrencies when customers buy 
cryptocurrencies at a BTM kiosk or through BDCheckout. BDCheckout sales are similar to sales from BTM kiosks in that, customers buy cryptocurrencies with cash; however, 
the BDCheckout transactions are completed at the checkout counter of retail locations, initiated using the Bitcoin Depot mobile app instead of through the BTM kiosks. 
Regardless of the method by which the customer purchases the cryptocurrency, the Company considers its performance obligation satisfied when control of the cryptocurrency 
is transferred to the customer, which is at the point in time the cryptocurrency is transferred to the customer’s cryptocurrency wallet and the transaction is validated on the 
blockchain.

The typical processing time for the Company's transactions with customers is 30 minutes or less. Contract liabilities are amounts received from customers in advance of the 
Company transferring the cryptocurrencies to the customer’s wallet and the transaction validated on the blockchain. Contract liabilities are presented in “Deferred revenue” on 
the Consolidated Balance Sheets and are not material as of December 31, 2025 and 2024.

Judgment is required in determining whether the Company is the principal or the agent in transactions with customers. The Company evaluates the presentation of revenue on a 
gross or net basis based on whether it controls the cryptocurrency before control is transferred to the customer (gross) or whether it acts as an agent by arranging for other 
customers on the platform to provide the cryptocurrency to the customer (net). The Company controls the cryptocurrency before it is transferred to the customer, has ownership 
risk related to the cryptocurrency (including market price volatility), sets the transaction fee to be charged, and is responsible for transferring the 



Table of Contents

BITCOIN DEPOT INC. 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 

91

cryptocurrency to the customer upon purchase. Therefore, the Company is the principal in transactions with customers and presents revenue and cost of revenue (excluding 
depreciation and amortization) from the sale of cryptocurrencies on a gross basis. 

(k) Cost of Revenue (excluding depreciation and amortization) 

The Company’s cost of revenue consists primarily of direct costs related to selling cryptocurrencies and operating the Company’s network of BTMs. The cost of revenue 
(excluding depreciation and amortization) caption includes cryptocurrency expenses, floorspace expenses, and kiosk operations expenses. 

Cryptocurrency expenses 

Cryptocurrency expenses include the cost of cryptocurrencies, fees paid to obtain cryptocurrencies, gains on sales of cryptocurrencies on exchange, fees paid to operate the 
third-party software on the BTM kiosks, and fees paid to transfer cryptocurrencies to customers. 

Floorspace lease expenses 

Floorspace lease expenses include lease expenses related to the placement of BTM kiosks.

Kiosk Operations expenses 

Kiosk operations expenses include the cost of kiosk repair and maintenance and the cost of armored trucks to collect and transport cash deposited into the BTM kiosks. 

The Company presents cost of revenue in the consolidated Statements of Income exclusive of depreciation related to BTM kiosks and amortization of intangible assets related 
to software applications, tradenames and customer relationships. 

(l) Advertising 

The Company expenses advertising costs as incurred. Advertising expenses were $6.5 million and $6.1 million for the years ended December 31, 2025 and 2024, respectively. 
Amounts are included in selling, general and administrative expenses in the consolidated Statements of Income.

(m) Foreign Currency 

The functional currency of the Company is the USD. The functional currency of Express Vending, Inc. is the Canadian Dollar. All revenue, cost and expense accounts 
recorded in foreign currencies are translated at an average of exchange rates in effect during the period. Assets and liabilities recorded in foreign currencies are translated at 
the exchange rate as of the balance sheet date. The resulting translation adjustments are recorded as a separate component of Stockholders’ Equity (Deficit), identified as 
accumulated other comprehensive income (loss). 

(n) Income Taxes 

The Company is treated as a corporation for U.S. federal income tax purposes.  

The transactions in connection with the Up-C Restructuring were stepped together as a single-tax-free reorganization pursuant to Section 368(a)(1)(A) of the Internal 
Revenue Code of 1986, as amended (the “Code”), for U.S. federal income tax purposes. As a result of the Up-C Restructuring, BT HoldCo is now wholly owned by the 
Company through BCD Merger Sub, LLC and is treated as a disregarded entity for U.S. federal and applicable state and local income tax purposes. Bitcoin Depot 
Operating LLC is a single-member limited liability company owned by BT HoldCo through Kiosk HoldCo LLC and is treated as a disregarded entity for U.S. federal and 
applicable state and local income tax purposes. BCD Merger Sub, LLC is a single-member limited liability company owned by Bitcoin Depot Inc. and is treated as a 
disregarded entity for U.S. federal and applicable state and local income tax purposes. BT HoldCo’s, Bitcoin Depot Operating LLC’s and BCD Merger Sub, LLC’s 
operating results are reflected on the Company’s U.S. federal income tax return. As a result of the Up-C Restructuring, certain tax basis cumulative timing differences were 
shifted from BT HoldCo  to the Company, which was booked as a discrete item through tax expense.

Mintz Assets, Inc., is treated as a corporation for U.S. federal and applicable state and local income tax purposes. Intuitive Software, LLC., and its wholly owned 
subsidiary, Digital Gold Ventures Inc. ("Digital Gold"), are treated as corporations for U.S. federal 
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income tax purposes. Each of BitAccess Inc., Express Vending, Inc., and Digital Gold is a Canadian corporation. For the years ended December 31, 2025 and 2024, there 
was minimal activity for Mintz Assets, Inc. and Intuitive Software, LLC and no activity for Digital Gold. As such, there were no U.S. federal income taxes for these 
entities. 

Deferred taxes are recognized for future tax consequences attributable to differences between the consolidated financial statement carrying amounts of existing assets and 
liabilities and their respective tax basis and net operating loss carryforwards. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to 
taxable income in the years in which those temporary differences are expected to be recovered or settled.   

The effect of any tax rate change on deferred taxes is recognized in the period that includes the enactment date of the tax rate change. Realization of deferred tax assets is 
assessed on an annual basis and, unless a deferred tax asset is more likely than not to be utilized, a valuation allowance is recorded to write down the deferred tax assets to 
their net realizable value. In assessing the realizability of deferred income tax assets, management considers whether it is more-likely-than-not that some portion or all of 
the deferred income tax assets will be realized. The ultimate realization of deferred income tax assets is dependent upon the generation of future taxable income during the 
periods in which those deductible temporary differences reverse. Management considers the scheduled reversal of deferred income tax liabilities, projected future taxable 
income, and tax planning strategies in making this assessment. For uncertain income tax positions, the Company uses a more-likely-than-not recognition threshold based on 
the technical merits of the income tax position taken. Income tax positions that meet the more-likely-than-not recognition threshold are measured in order to determine the 
tax benefit recognized in the financial statements. The Company recognizes accrued interest related to unrecognized tax benefits as part of income tax expense. Penalties, if 
incurred, are recognized as a component of income tax expense.

(o) Fair Value of Financial Instruments 

Certain assets and liabilities are reported or disclosed at fair value. Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date in the Company’s principal market for such transactions. If the Company has not established a 
principal market for such transactions, fair value is determined based on the most advantageous market. The Company uses a three-level hierarchy that prioritizes fair value 
measurements based on the types of inputs used for the various valuation techniques. The three levels of the fair value hierarchy are described below: 

• Level 1: Quoted (unadjusted) prices in active markets that are accessible at the measurement date for identical, unrestricted assets or liabilities.

• Level 2: Inputs other than quoted prices that are either directly or indirectly observable, such as quoted prices in active markets for similar assets or liabilities, 
quoted prices for identical or similar assets or liabilities in inactive markets, or other inputs that are observable or can be corroborated by observable market 
data for substantially the full term of the assets or liabilities.

• Level 3: Inputs that are generally unobservable, supported by little or no market activity, and typically reflect management’s estimates of assumptions that 
market participants would use in pricing the asset or liability.

The categorization of an asset or liability within the fair value hierarchy is based on the lowest level of input that is significant to the fair value measurement. The valuation 
techniques used by the Company when measuring fair value maximize the use of observable inputs and minimize the use of unobservable inputs. 

(p) Share-Based Compensation

BitAccess

The Company maintains an equity award plan under which the officers and employees of BitAccess were awarded various types of share-based compensation, including 
options to purchase shares of BitAccess common stock and restricted stock units. 

 
For stock options, share-based compensation expense is based on the fair value of the awards on the date of grant, as estimated using
the Black-Scholes option pricing model. The model requires management to make a number of assumptions, including the fair value
and expected volatility of BitAccess' underlying BitAccess common stock price, expected life of the option, risk-free interest rate, and expected dividend yield. The fair value 
of the underlying stock is the estimated fair value of BitAccess common stock on the date of grant. The expected stock price volatility assumption for BitAccess' stock is 
determined by using a weighted average of the historical stock price volatility of comparable companies from a representative peer group, as BitAccess stock is not actively 
traded. The Company 
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uses historical exercise information and contractual terms of options to estimate the expected term. The risk-free interest rate for periods within the expected life of the option is 
based on the U.S. Treasury zero coupon bonds with terms consistent with the expected term of the award at the time of grant. The expected dividend yield assumption is based 
on BitAccess’ history and expectation of no dividend payouts.

2023 Omnibus Incentive Plan

In conjunction with the close of the Merger the Company established the Bitcoin Depot Inc. 2023 Omnibus Incentive Plan (the “Incentive Plan”) under which officers, 
directors, and employees may be awarded various types of share-based compensation, including but not limited to, restricted stock, stock options, and restricted stock units. 
Under the Incentive Plan, the Company has granted time-based and issued performance-based restricted stock units ("RSUs"). The Company recognizes compensation expense 
for the RSUs in accordance with ASC 718 - Compensation - Stock Compensation, ("ASC 718").

For RSUs, share-based compensation expense is based on the fair value of the Company’s Class A common stock at the closing price on the day before the date of grant.  
Share-based compensation expense associated with time-based RSUs is recognized on a straight-line basis over the award’s requisite service period (generally the vesting 
period). Share-based compensation expense associated with performance-based RSUs is determined based on the number of performance-based RSUs that are earned based on 
the Company's achievement of certain adjusted EBITDA targets that are determined and approved by the Company's Compensation Committee at its sole discretion. Forfeitures 
of awards granted under the Incentive Plan are accounted for at the time the forfeiture occurs.

(q) Segment Reporting 

Operating segments are defined as components of an entity for which separate financial information is available and that is regularly reviewed by the Chief Operating Decision 
Maker (the “CODM”) in deciding how to allocate resources to an individual segment and in assessing performance. The Company’s Chief Executive Officer is the Company’s 
CODM. The CODM reviews financial information presented on a global, consolidated basis for purposes of making operating decisions, allocating resources, and evaluating 
financial performance. As such, the Company has determined that it operates as one operating segment and one reportable segment.

(r) Net Income Per Share Attributable to Class A Common Stock and Class M Common Stock 

Basic earnings per share of Class A and Class M common stock is computed by dividing net income attributable to common stockholders by the weighted-average number of 
shares of Class A and Class M common stock outstanding and Series A Preferred Stock outstanding, which has similar economic rights to the Class A common stock during the 
same period. Diluted net income per share of Class A and Class M common stock is computed by dividing net income attributable to the Company by the weighted-average 
number of shares of Class A and Class M common stock outstanding adjusted to give effect to potentially dilutive securities. Potential shares of common stock consist of 
incremental shares issuable upon the assumed exercise of stock options and warrants and vesting of RSUs, as applicable. The weighted-average shares outstanding used to 
compute net income per common share, basic and diluted, were 7,147,534 and 2,769,234 for the year ended December 31, 2025 and 2024, respectively. These amounts have 
been adjusted for the Reverse Stock Split. The presentation of prior period number of shares of Series A Preferred Stock outstanding did not change as a result of the Reverse 
Stock Split. However, the Series A Preferred Stock charter contains an automatic adjustment provision to the number of shares of Class A common stock issuable upon 
conversion in the event of a stock split or reverse split. As a result, the number of shares of Series A Preferred Stock used in the calculation of weighted-average shares 
outstanding includes a 1-for-7 adjustment on an as-converted basis.

(s) Litigation 

The Company assesses legal contingencies in accordance with ASC 450 - Contingencies and determines whether a legal contingency is probable, reasonably possible or 
remote. When contingencies become probable and can be reasonably estimated, the Company records an estimate of the probable loss. When contingencies are considered 
probable or reasonably possible but cannot be reasonably estimated, the Company discloses the contingency when the probable or reasonably possible loss could be material. 
Legal costs are expensed in the period in which the costs are incurred. During the year ended December 31, 2025, the Company incurred an $18.5 million expense related to the 
Cash Cloud arbitration award which is recognized in other (expense) income on the Consolidated Statements of Income. See Note 21 Commitments and Contingencies for 
further information on Cash Cloud and other open litigation matters. 

(t) Earnouts 

At the close of the Merger, GSRM received a total of 1,075,761 earnout shares ("Sponsor Earnout Shares") in the form of Class-E 
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common stock of the Company.  In December 2024, the BT HoldCo Founder Preferred Units were converted into BT HoldCo Common Units in connection with the payment 
of a $29 million distribution to the holders of the Founder Preferred Units. During the three months ended March 31, 2025, the holders of the Series A Preferred Stock 
exercised their option to convert the Series A Preferred Stock for Class A common stock on a 1:1 basis. In conjunction with the conversion of the Series A Preferred Stock, the 
BT HoldCo Preferred Units were automatically converted into BT HoldCo Common Units. The conversion of the outstanding BT HoldCo Preferred Units triggered the 
automatic conversion of the Class E common stock into Class A common stock.  As of December 31, 2025, the Company did not have any Class E common stock outstanding.

In addition to the Sponsor Earnout Shares, certain owners of BT HoldCo are entitled to receive an additional 15,000,000 BT HoldCo Earnout Units (“BT Earnout”). Pursuant to 
the Up-C Restructuring, the BT Earnout Units were cancelled and replaced with an equal amount of Contingent Equity Rights (CERs).  The CERs are structured similarly to 
the Sponsor Earnout Shares with consistent milestones and vesting conditions. 

The Company evaluated the Sponsor Earnout Shares and CERs under ASC 815-40, Derivatives and Hedging—Contracts in Entity’s Own Equity, and concluded equity 
classification is appropriate. As equity-classified contracts, the Sponsor Earnout Shares are not subject to remeasurement provided the conditions for equity-classification 
continue to be met. The Sponsor Earnout Shares have been recorded in connection with the reverse recapitalization accounting as part of the adjustment to accumulated deficit 
due to the absence of additional paid in capital. 

(u) Warrants

In connection with the Merger, the Company assumed a total of 43,848,750 Warrants, consisting of 31,625,000 Public Warrants and 12,223,750 Private Placement Warrants 
issued by GSRM which continue to be outstanding following the Merger. The outstanding Warrants are accounted for as freestanding equity contracts and are classified in 
equity under ASC 815-40, Derivatives and Hedging—Contracts in Entity’s Own Equity. 

(v) Emerging Growth Company Status 

The Company is an “emerging growth company,” as defined in Section 2(a) of the Securities Act of 1933, as amended (the “Securities Act”), as modified by the Jumpstart our 
Business Startups Act of 2012, (the “JOBS Act”), and it may take advantage of certain exemptions from various reporting requirements that are applicable to other public 
companies that are not emerging growth companies including, but not limited to, not being required to comply with the auditor attestation requirements of Section 404 of the 
Sarbanes-Oxley Act and reduced disclosure obligations regarding executive compensation in its periodic reports and proxy statements. 

 

(3) Recent Accounting Pronouncements

Accounting Pronouncement Adopted 

In November 2023, the FASB issued ASU 2023-07 "Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures". The amendments require entities to 
disclose significant segment expenses impacting profit and loss that are regularly provided to the CODM. In addition, the amendments enhance interim disclosure requirements, 
clarify circumstances in which an entity can disclose multiple segment measures of profit or loss, provide new segment disclosure requirements for entities with a single 
reportable segment, and contain other disclosure requirements. The update is required to be applied retrospectively to prior periods presented, based on the significant segment 
expense categories identified and disclosed in the period of adoption.  The amendments are required to be adopted for fiscal years beginning after December 15, 2023, and 
interim periods within fiscal years beginning after December 15, 2024 with early adoption permitted. The Company adopted this accounting standard effective January 1, 2024, 
which resulted in additional segment disclosures primarily related to significant expenses that are regularly provided to the CODM.
 
In December 2023, the FASB issued ASU 2023-08 "Intangibles—Goodwill and Other—Crypto Assets (Subtopic 350-60) Accounting for and Disclosure of Crypto Assets".  
ASU 2023-08 requires entities to measure crypto assets that meet the scope criteria at fair value and to reflect changes in fair value in net income each reporting period. The 
amendments in ASU 2023-08 also require entities to present crypto assets measured at fair value separately from other intangible assets on the balance sheet and changes in the 
fair value measurement of crypto assets separately from changes in the carrying amounts of other intangible assets on the income statement. The amendments in the ASU are 
effective for all entities for fiscal years beginning after December 15, 2024, including interim periods within those fiscal years. Early adoption is permitted for both interim and 
annual financial statements that have not yet been issued or made 
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available for issuance. The Company adopted this accounting standard on a modified retrospective approach effective January 1, 2025. See Note 12, Cryptocurrencies, for the 
inclusion of the new required disclosures. The cumulative effect of the changes made on our January 1, 2025 consolidated balance sheet for the adoption of ASU 2023-08 was 
as follows (in thousands):
 

   Balances at December 31, 2024    
Adjustments from Adoption of 

ASU 2023-08     Balances at January 1, 2025  
Assets                 
Cryptocurrencies   $ 1,510    $ 852   $ 2,362 

Stockholders' (deficit) equity                 
Accumulated deficit   $ (44,349)   $ 852   $ (43,497)

 
In December 2023, the FASB issued ASU 2023-09 "Improvements to Income Tax Disclosures (Topic 740)". The ASU requires companies to break out their income tax 
expense, income tax rate reconciliation and income tax payments made in more detail. For public companies, the requirements became effective for fiscal years beginning after 
December 15, 2024, with early adoption permitted. The Company adopted this accounting standard effective January 1, 2025 with no impact on interim financial statements.

Accounting Pronouncement Pending Adoption 
 
In October 2023, the FASB issued ASU 2023-06, "Disclosure Improvements: Codification Amendments in Response to the SEC's Disclosures Update and Simplification 
Initiative". The guidance amends certain disclosure and presentation requirements related to the statement of cash flows, accounting changes and error corrections, earnings per 
share, interim reporting, commitments, debt, equity, derivatives, transfers and services and various industry specific guidance. For entities subject to the SEC's existing 
disclosure requirements, the effective date for each amendment will be the date on which the SEC's removal of that related disclosure from Regulation S-X or Regulation S-K 
becomes effective. However, if by June 30, 2027, the SEC has not removed the existing disclosure requirements, the amendments will not become effective. Early adoption is 
not permitted. The Company is still assessing the impacts of this guidance to its consolidated financial statements.
 
In November 2024, the FASB issued ASU 2024-03, "Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures (Subtopic 220-40)". The 
ASU requires expanded disclosures and disaggregation of certain expenses included within the income statement.  The amendments become effective for annual reporting 
periods beginning after December 15, 2026, and interim periods beginning after December 15, 2027. Early adoption is permitted. The Company is still assessing the impacts of 
this guidance on its consolidated financial statements.
 
In May 2025, the FASB issued ASU 2025-03, "Business Combinations (Topic 805) and Consolidation (Topic 810): Determining the Accounting Acquirer in the Acquisition of 
a Variable Interest Entity". The ASU eliminates the presumption that the primary beneficiary of a VIE is automatically the accounting acquirer when a VIE business is obtained 
primarily through an exchange of equity interests. ASU 2025-03 becomes effective for annual reporting periods beginning after December 15, 2026 and is to be applied 
prospectively. Early adoption is permitted. The Company is still assessing the impacts of this guidance on its consolidated financial statements.
 
 
(4) Segment Reporting

The Company operates as a single operating segment, with the Chief Executive Officer ("CEO") serving as the CODM.  The CODM evaluates performance and allocates 
resources on a consolidated basis, reviewing financial and operational information for the entire organization rather than assessing discrete product or service lines or 
geographic locations.  The Company concluded that it has a single reportable segment based on the similarity of the Company's products and services, its common customer 
base, and the comparable regulatory environment in which it operates.

Revenue is primarily generated through cash paid by customers to purchase Bitcoin from the Company's kiosks with a minimal amount of revenue generated from other 
products and services. Refer to Note 6 - Revenue for more information on the Company's revenue generating products and services.

As of and for the year-ended December 31, 2025 and 2024, substantially all of the Company's revenue was generated in the US, and substantially all of its long-lived assets 
were located in the US.
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As the CODM focuses on overall Company performance, any asset information used for decision-making purposes aligns with the consolidated totals presented in the 
Consolidated Balance Sheets. See the Consolidated Balance Sheets for additional information on the Company's asset composition.

The CODM considers multiple measures of profit or loss such as, EBITDA, Adjusted EBITDA, and Net Income, and uses these measures to assess the Company's overall 
performance, compare actual results to budgets, and guide decisions on capital investments and other resource allocations. The table below summarizes net income related 
segment information used by the CODM to evaluate the Company's performance:

    Year Ended December 31,  

    2025     2024  

Revenue   $ 614,851    $ 573,703 
Cost of cryptocurrency sold     440,205      424,135 
Armored cash collection     7,043      8,010 
Wireless connectivity costs     3,627      2,671 
(Gain) loss on foreign currency transactions     (124)     465 
Share-based compensation     4,866      3,400 
Kiosk shipping and services     2,902      6,139 
Floorspace leases     38,688      37,522 
Bank fees     3,112      2,901 
Payroll costs     23,267      24,428 
Advertising and marketing costs     6,496      6,076 
Professional fees     17,658      9,904 
Operating software costs     4,368      4,133 
Interest expense, net     14,413      14,199 
Income tax expense     2,288      2,138 
Amortization     1,516      1,516 
Depreciation     6,154      8,556 
Other segment items     33,663      9,696 

Net income   $ 4,709    $ 7,814 
 
(1) Includes cryptocurrency impairments for the years ended December 31, 2024 of $8.7 million. 
(2) Includes an accrual of $18.5 million in respect of a ruling in an arbitration proceeding brought by Coin Cloud, Inc. against our Canadian subsidiary, BitAccess, Inc. in 2025, 
and insurance and other expenses in 2025 and 2024.
 

(5) Related Party Transactions 

Total cash distributions made to BT Assets during the year ended December 31, 2025 and 2024 were $10.1 million and $36.7 million, respectively and are classified as cash 
outflows from financing activities in the Consolidated Statements of Cash Flows. The total cash and non-cash distributions are reflected in the consolidated Statement of 
Changes in Stockholders’ Equity (Deficit). Under the terms of the BT HoldCo Amended and Restated Limited Liability Company Agreement distributions made after the 
closing of the Merger were considered tax distributions.

In connection with the closing of the Merger, the Company entered into separate indemnification agreements with its directors and executive officers. These agreements, among 
other things, require the Company to indemnify its directors and executive officers for certain costs, charges and expenses, including attorneys’ fees, judgments, fines and 
settlement amounts, reasonably incurred by a director or executive officer in any action or proceeding because of their association with the Company or any of its subsidiaries. 
No amounts have been recognized related to these agreements as of December 31, 2025.

(1)

(2)
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During the year ended December 31, 2024, the Company declared and paid a $29.0 million preferred distribution to BT Assets as a return to BT Asset's on the preferred units it 
holds in BT HoldCo. The distribution amount reduced the preferred dividend attributable to the Non-Controlling Interest from $29.0 million to a remaining balance of $0.

On July 10, 2024, the Company entered into a Kiosk Service Agreement with an entity owned by the CEO, that owns and operates kiosks unrelated to the Company’s Bitcoin 
ATM business. The agreement provides for the following services: kiosk placement, treasury management and other back office services. The Company will receive 30% of 
the net profit as compensation. The Company did not have any revenue and only incurred an immaterial amount of start-up costs related to this agreement in the year ended 
December 31, 2025 and 2024.

(6) Revenue

Revenue disaggregated by revenue stream is as follows (in thousands):
 

 Year Ended December 31,  
 2025     2024  

BTM Kiosks $ 613,604    $ 571,261 
Other revenue   1,247      2,442 
Total Revenue $ 614,851    $ 573,703 

 
 

(7) Cost of Revenue (Excluding Depreciation and Amortization)

The following table presents cost of revenue (excluding depreciation and amortization) by category (in thousands):
 

 Year Ended December 31,  
 2025     2024  

Cryptocurrency expenses $ 440,205   $ 424,135 
Floorspace lease expenses   38,688     37,522 
Kiosk operations expenses   22,662     20,606 

Total cost of revenue (excluding depreciation and amortization reported separately) $ 501,555   $ 482,263 
 
The following table presents the components of cryptocurrency expenses (in thousands):
 

 Year Ended December 31,  
 2025     2024  

Cost of Cryptocurrency  - BTM Kiosk $ 439,901   $ 422,873 
Other cryptocurrency expenses   304     1,262 

Total cryptocurrency expenses $ 440,205   $ 424,135 
 

(1) Prior to the adoption of ASC 2023-08, ("ASU 2023-08") Cost of Cryptocurrency included impairment losses recognized on cryptocurrencies net of any gains 
recognized from sales of cryptocurrencies on an exchange. Impairment charges of $8.7 million were included in Cost of Cryptocurrency during the year ended 
December 31, 2024. Subsequent to the adoption of ASU 2023-08 on January 1, 2025, realized and unrealized gains and losses on cryptocurrencies during the 
year ended December 31, 2025 included in Cost of Cryptocurrency were immaterial.

(1)
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The following table reconciles amounts excluded from the cost of revenue (excluding depreciation and amortization) caption in the Consolidated Statements of Income 
included in total depreciation and amortization expense in the Consolidated Statements of Income for the period presented (in thousands): 
 

 Year Ended December 31,  
 2025     2024  

Depreciation of owned BTM kiosks $ 4,710   $ 4,430 
Depreciation of leased BTM kiosks   1,424     4,038 
Amortization of intangible assets   1,516     1,516 

Total depreciation and amortization excluded from cost of revenue   7,650     9,984 
Other depreciation and amortization included in operating expenses   20     88 

Total depreciation and amortization $ 7,670   $ 10,072 
 
(8) Fair Value Measurements 

Assets and Liabilities Measured at Fair Value on a Non-recurring Basis 

The Company’s non-financial assets, such as goodwill, intangible assets, property and equipment, operating lease right-of-use assets, and cryptocurrencies in 2024 prior to the 
adoption of ASU 2023-08, are adjusted down to fair value when an impairment charge is recognized. Certain fair value measurements are based predominantly on Level 3 
inputs. No impairment charges related to goodwill, intangible assets, operating lease right-of-use assets and property and equipment have been recognized for the years ended 
December 31, 2025 and 2024.

Assets and Liabilities Measured at Fair Value on a Recurring Basis 

Subsequent to the adoption of ASU 2023-08 on January 1, 2025, cryptocurrencies are measured at fair value on a recurring basis.

Assets and Liabilities Not Measured and Recorded at Fair Value

The Company considers the carrying value of cash and cash equivalents, accounts receivable, accounts payable and accrued expenses (excluding contingent consideration) in 
the consolidated financial statements to approximate fair value due to their short maturities.

The Company estimates the fair value of its fixed-rate notes payable based on quoted prices in markets that are not active, which is considered a Level 2 valuation input. As of 
December 31, 2025, the estimated fair value of the fixed-rate notes were approximately $19.7 million and the carrying value was $20.3 million. As of December 31, 2024, the 
estimated fair value of the fixed-rate notes were approximately $39.3 million and the carrying value was $39.5 million.

The carrying value of the notes payable related to the Company's franchise profit sharing arrangements was initially determined as the initial investment amount and is updated 
quarterly using a retrospective interest method.  The effective interest rate used is determined based on actual and projected profit sharing payments which are generally 
unobservable inputs and are considered Level 3 fair value estimates. As of December 31, 2025 and 2024, the estimated carrying value and fair value of the notes payable 
related to the franchise profit sharing arrangements was approximately $40.1 million and $16.7 million, respectively.

(9) Prepaid and Other Current Assets

The following table presents Prepaid and other current assets (in thousands): 

   As of December 31,  
    2025     2024  

Prepaid expenses   $ 1,854    $ 1,828 
Other current assets     1,277      1,248 
Prepaid expenses and other current assets   $ 3,131    $ 3,076 
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(10) Accrued Expenses and Other Current Liabilities

The following table presents Accrued expenses and other current liabilities (in thousands): 

   As of December 31,  
    2025     2024  

Payables to liquidity providers   $ 1,194    $ 2,246 
Accrued expenses     39,858      12,014 
Accrued expenses and other current liabilities   $ 41,052    $ 14,260 

 

 (11) Non-controlling Interests

The following table presents the changes in the balances of non-controlling interests for the year ended December 31, 2025 and 2024 (in thousands):
 

   BitAccess   BT HoldCo   Total  
Beginning balance January 1, 2024   $ 2,707  $ 22,480  $ 25,187 
Distributions     —    (37,160)   (37,160)
Share-based compensation expense     31    —    31 
Foreign currency translation     —    173    173 
Recapitalization     —    (585)   (585)
Net (loss) income     (64)   19,564    19,500 

Ending balance December 31, 2024   $ 2,674  $ 4,472  $ 7,146 
Distributions     —    (10,116)   (10,116)
Share-based compensation expense     31    —    31 
Distribution related to Up-C Restructuring     —    (8,595)   (8,595)
Foreign currency translation     (48)   (149)   (197)
Recapitalization     —    —    — 
Net (loss) income     (3,497)   14,388    10,891 

Ending balance December 31, 2025   $ (840) $ —  $ (840)

Non-controlling Interest - BitAccess 

In July 2021, the Company obtained a controlling interest in BitAccess Inc. in a business combination. The un-affiliated interest in BitAccess Inc. is reported as non-controlling 
interests in the accompanying consolidated financial statements. As of both December 31, 2025 and December 31, 2024, the non-controlling interest ownership was 17.86%.

The non-controlling interest has certain rights as defined in the Amended and Restated Shareholders Agreement, including the right, but not the obligation, to cause the 
Company to purchase the non-controlling interest immediately prior to a liquidity event (as defined in the Amended and Restated Shareholders Agreement) at the fair value of 
the non-controlling interest as of the liquidity event. The non-controlling interest is not mandatorily redeemable. The Company also holds a right, but not an obligation, to cause 
the non-controlling interest holders to sell the non-controlling interest under the same conditions. The Merger was not considered to be a liquidity event as defined in the 
agreement.

Non-controlling Interest - BT HoldCo

As a result of the Up-C Restructuring transaction, income attributable to BT HoldCo of $6.4 million was apportioned through the date of the transaction. As of May 30, 2025, 
there is no longer a balance in non-controlling interests in BT HoldCo. See Note 2a for further discussion of the Up-C Restructuring.
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(12) Cryptocurrencies

Cryptocurrency transactions

The following tables present additional information about the cost basis and fair value of cryptocurrencies, including those allocated to the Company's treasury strategy (in 
thousands, except units):
 

Cryptocurrency Inventory   December 31, 2025     December 31, 2024  
    Units     Cost Basis     Fair Value     Carrying Value  
Bitcoin (BTC)     24.51   $ 2,390   $ 2,146   $ 949 

(1) As of December 31, 2025 and 2024, the Company had an insignificant amount of Ethereum.
 

Cryptocurrency Investments   December 31, 2025     December 31, 2024  
    Units     Cost Basis     Fair Value     Carrying Value  
Bitcoin (BTC)     100.35   $ 9,096   $ 8,781   $ 561 

 
Cryptocurrency investment balance is classified as a short-term asset due to anticipation that the assets will be used to provide short-term liquidity.
 
As of December 31, 2025 and December 31, 2024, the Company had $1.2 million and $2.2 million, respectively, due to liquidity providers related to Bitcoin purchased during 
the period. These amounts are paid in cash, generally within one week from which the expenses are incurred and are presented within “Accrued expenses and other current 
liabilities” on the Consolidated Balance Sheet.
 

2025 Cryptocurrency Rollforward   BTC  
Beginning balance—January 1, 2025   $ 1,510 
Cumulative-effect adjustment from adoption of ASU 2023-08     852 
Purchase or receipts of cryptocurrency     450,064 
Cost of cryptocurrencies sold or distributed     (438,923)
Unrealized loss on cryptocurrency     (2,576)
Balance—December 31, 2025   $ 10,927 
(1) As of December 31, 2025 and December 31, 2024, the Company had an insignificant amount of Ethereum.
(2) Unrealized loss on cryptocurrency during the year ended December 31, 2025 was primarily due to remeasurement of the fair value of cryptocurrencies inventory and 
cryptocurrencies held for investment to reflect decreases in the prices of Bitcoin and Ethereum.
 

2024 Cryptocurrency Rollforward   BTC  
Beginning balance—January 1, 2024   $ 712 
Purchase or receipts of cryptocurrency     425,348 
Cost of cryptocurrencies sold or distributed     (415,863)
Impairment of cryptocurrencies (prior to adoption of ASU 2023-08)     (8,687)
Balance—December 31, 2024   $ 1,510 
Purchases or receipts of cryptocurrency consists of: (a) cash paid by the Company to purchase cryptocurrencies on various exchanges and from liquidity providers and related 
transaction costs to acquire the cryptocurrencies, (b) receipts of cryptocurrency sold to the Company by customers at the BTM kiosks, and (c) receipts of cryptocurrency by the 
Company as consideration for company website and software services revenue. Costs of cryptocurrencies sold or distributed represents the adjusted cost basis of 
cryptocurrencies sold to customers or payments made in cryptocurrencies, recorded through the date of disposition.
 

(1)

(1)

(2)

(1)



Table of Contents

BITCOIN DEPOT INC. 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 

101

(13) Goodwill and Intangible Assets, net 

Intangible assets, net were comprised of the following at December 31, 2025 (in thousands, except for weighted-average period): 
 

  
Estimated

life  
Cost
Basis    

Accumulated
Amortization     Net    

Remaining
Weighted-Average

Amortization
Period  

Tradenames   5 years  $ 1,233    $ (1,102)   $ 131      0.53 
Customer relationships   5 years    2,574      (2,301)     273      0.53 
Software applications   5 years    3,771      (3,371)     400      0.53 
      $ 7,578    $ (6,774)   $ 804       
 
Intangible assets, net were comprised of the following at December 31, 2024 (in thousands, except for weighted-average period): 
 

  
Estimated

life  
Cost
Basis    

Accumulated
Amortization     Net    

Remaining
Weighted-Average

Amortization
Period  

Tradenames   5 years  $ 1,233    $ (856)   $ 377      1.53 
Customer relationships   5 years    2,574      (1,786)     788      1.53 
Software applications   5 years    3,771      (2,616)     1,155      1.53 
      $ 7,578    $ (5,258)   $ 2,320       
 
Amortization expense related to the intangibles with estimated lives of five years totaled $1.5 million for each of the years ended December 31, 2025 and 2024. Amounts are 
included in depreciation and amortization in the Consolidated Statements of Income.

Estimated future amortization expense as of December 31, 2025 approximately as follows (in thousands): 
 

   Amount  
2026   $ 804 
Total   $ 804 

 
In performing our annual goodwill impairment testing in 2025 we considered relevant events and circumstances that may affect the fair value or carrying amount of our 
reporting unit. The events and circumstances we considered included macroeconomic conditions, industry conditions, and our financial performance. Based on our qualitative 
assessment, we concluded that there were no conditions, changes in operations, or results that indicated a triggering event had occurred in 2025. Thus, a quantitative assessment 
was not required, and we determined that it was more likely than not that the fair value of the reporting unit was greater than its carrying value and there was no evidence of 
impairment. There was no change in the amount of goodwill for the year ended December 31, 2025 and 2024.
 
  (14) Notes Payable 

Credit Agreement

On December 21, 2020, the Company entered into a credit agreement with a financial institution which provided for initial term loans in an aggregate principal amount of $25.0 
million. On June 23, 2023, the Company amended and restated its credit agreement (the "Amended and Restated Note") with its existing lender. Under the Amended and 
Restated Note, the Company refinanced $20.8 million of the note which is subject to an annual interest at a rate of 17% per annum.

On March 26, 2024, the Company entered into an amendment to the Amended and Restated Note dated June 23, 2023 to provide an additional $15.7 million in principal 
financing. This amendment increased the aggregate principal amount of the term loan facility to $35.6 million which consists of $19.9 million which was outstanding under the 
original loan and $15.7 million in additional principal resulting in net cash flow of $15.2 million related to the amendment. The Company accounted for the amendment as an 
extinguishment of debt in accordance with ASC 470, Debt. As such, the Company recognized the outstanding deferred financing costs of $3.2 million 
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as a loss on extinguishment of debt in interest expense on the Consolidated Statements of Income which consisted of a $2.7 million write off unamortized deferred loan costs 
and $0.5 million in loan origination fees related to the amendment.

As a part of the amendment, the Company incurred an additional exit fee of $1.3 million which is due upon either maturity or the prepayment of the note. The total deferred 
financing costs associated with the amendment were $1.4 million (which includes the exit fee of $1.3 million) and are reflected as a reduction of the note proceeds. The 
Company will recognize these deferred financing costs, using the effective interest method over the term of the note.

On March 14, 2025, the Company entered into an amendment to the Second Amended and Restated Note ("Amendment No.1 of the Second Amended and Restated Note"). 
Pursuant to Amendment No.1 of the Second Amended and Restated Note, the maturity date of the loans was extended from June 23, 2026 to December 15, 2027 and the 
amortization schedule was revised to reflect the extended maturity date. The Company accounted for the amendment as a debt modification in accordance with ASC 470, Debt.

In the second quarter of 2025, the Company made an early repayment towards the outstanding loan amount, resulting in a reduction in the outstanding loan amount of $5.0 
million. The early repayment did not result in any other changes to the loan and the maturity date remains December 15, 2027.

On December 19, 2025, the Company entered into Amendment No. 2 to the Second Amended and Restated Credit Agreement (the "Amendment"). Pursuant to the 
Amendment, Borrower paid to the Administrative Agent (as defined in the Amendment), for the benefit of the Lenders (as defined in the Amendment), an amount equal to $7.0 
million, which is to be applied to reduce (x) the aggregate principal amount of the Tranche A Term Loans in the amount of $3.5 million and (y) the aggregate principal amount 
of the Tranche B Term Loans in the amount of $3.5 million, and paid to the Lenders in accordance with their respective Applicable Percentage (as defined in the Amendment). 
As a result, the remaining amortization schedule changed as set forth in the Amendment. In addition, Section 8.01(h) of the Credit Agreement was amended to increase the 
threshold at which a monetary judgment could trigger an Event of Default (as defined in the Amendment) to $3.5 million, and providing an Event of Default exception for 
certain existing matters. The Company accounted for the amendment as an extinguishment of debt in accordance with ASC 470, Debt. As such, the Company recognized the 
outstanding deferred financing costs of $0.4 million as a loss on extinguishment of debt in interest expense on the Consolidated Statements of Income.

Other Debt

Kiosk Profit Share Franchise Arrangements

During the year ended December 31, 2025, the Company entered into five kiosk franchise profit sharing arrangements. Under the terms of the agreements, the third parties 
receive a share in the profits generated by a group of specifically identified kiosks for a specified period of time. As a result of consideration received up front, the Company 
determined these arrangements were accounted for as debt in accordance with ASC 470, Debt. The Company recorded debt of $20.7 million during the year ended December 
31, 2025, as a result of these franchise profit sharing arrangements, maturing in March, April, June and August of 2033, with principal and interest paid monthly via profit 
sharing payments.

During the year ended December 31, 2024, the Company entered into seven kiosk franchise profit sharing arrangements. Under the terms of the agreements, the third parties 
receive a share in the profits generated by a group of specifically identified kiosks for a specified period of time. As a result of consideration received up front, the Company 
determined these arrangements were accounted for as debt in accordance with ASC 470, Debt. The Company recorded debt of $15.8 million as a result of these franchise profit 
sharing arrangements, maturing between February 2029 and February 2033, with principal and interest paid monthly via profit sharing payments.

The carrying values of the notes payable related to the Company's franchise profit sharing arrangements were initially determined as the initial investment and are updated 
quarterly using a retrospective interest method. The effective interest rate used in the calculation of monthly interest is determined based on actual and projected profit sharing 
payments and is updated on a quarterly basis under the retrospective interest method.

Equipment Financing

The Company did not enter into any equipment financing agreements during the year ended December 31, 2025. During the year ended December 31, 2024, the Company 
entered into five, 36-month collateralized term loans for a total amount of $2.6 million to facilitate 
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the purchase of BTM kiosks. In accordance with the term loans, the kiosks are collateral for the loans. The loans are subject to annual interest rates between 16.86% and 
17.42%, with interest and principal payments due monthly. 

Notes payable consisted of the following as of December 31, 2025 and 2024 (in thousands): 
  Notes Payable as of December 31, 2025     Notes Payable as of December 31, 2024  

 
Credit 

Agreement     Other Debt     Total    
Credit 

Agreement     Other Debt     Total  
Credit agreement $ 15,338    $ —    $ 15,338    $ 33,338    $ —    $ 33,338 
Other debt   —      42,056      42,056      —      19,801      19,801 
Plus: exit fee due upon repayment of debt   3,098      —      3,098      3,098      —      3,098 
Total notes payable principal outstanding   18,436      42,056      60,492      36,436      19,801      56,237 

Less: unamortized deferred financing costs   —      —      —      (758)     —      (758)
Total notes payable   18,436      42,056      60,492      35,678      19,801      55,479 

Less: current portion of notes payable   (4,250)     (2,722)     (6,972)     (4,733)     (1,289)     (6,022)
Notes payable, non-current $ 14,186    $ 39,334    $ 53,520    $ 30,945    $ 18,512    $ 49,457 

 
At December 31, 2025, aggregate future principal payments are as follows (in thousands): 
 

   As of December 31, 2025  

   
Credit 

Agreement     Other Debt     Total  
2026   $ 4,250    $ 2,722    $ 6,972 
2027     14,186      3,290      17,476 
2028     —      3,749      3,749 
2029     —      4,966      4,966 
2030     —      5,112      5,112 
Thereafter     —      22,217      22,217 
Total   $ 18,436    $ 42,056    $ 60,492 

 

(15) Common Stock, Preferred Stock and Stockholders’ Equity 

The Company is authorized to issue seven classes of stock to be designated, respectively, Class A common stock, Class B common stock, Class M common stock, Class O 
common stock, Class V common stock (together with Class A common stock, Class B common stock, Class M common stock and Class O common stock, the “Voting 
Common Stock”) and Class E common stock (together with the Voting Common Stock, the “Common Stock”) and Preferred Stock. The total number of shares of capital stock 
which the Company shall have authority to issue is 2,272,250,000, divided into the following: 

 
 As of December 31, 2025  
  Series A Preferred   Class A   Class B   Class E   Class M   Class O   Class V  

Shares authorized   50,000,000    800,000,000    20,000,000    2,250,000    300,000,000    800,000,000    300,000,000 
Shares outstanding *   —    5,024,293    —    —    5,406,586    —    — 
Par value $ 0.0001  $ 0.0001  $ 0.0001  $ 0.0001  $ 0.0001  $ 0.0001  $ 0.0001 

* On February 23, 2026, the Company effected a 1-for-7 Reverse Stock Split of each class of its issued and outstanding shares of common stock, in each case with a par value 
of $0.0001 per share. All share and per-share amounts presented in the consolidated financial statements and accompanying notes have been retrospectively adjusted to reflect 
the reverse stock split.
 

Class A Common Stock - Holders of Class A common stock are entitled to one vote per share. Any dividends paid to the holders of Class A common stock will be paid on a 
pro rata basis. On a liquidation event, any distribution to common stockholders is made on a pro rata basis to the holders of the Class A common stock.
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Class B Common Stock - Holders of Class B common stock are entitled to one vote per share. Dividends shall not be declared or paid on shares of Class B common stock. On 
a liquidation event, the holders of shares of Class B common stock shall not be entitled to receive any assets of the Company in the event of any such liquidation.

Class M Common Stock - Holders of Class M common stock are entitled to ten votes per share. Any dividends paid to the holders of Class M common stock will be paid on a 
pro rata basis. On a liquidation event, any distribution to common stockholders is made on a pro rata basis to the holders of the Class M common stock.

Class O Common Stock - Holders of Class O common stock are entitled to one vote per share. Dividends shall not be declared or paid on shares of Class O common stock. On 
a liquidation event, the holders of shares of Class O common stock shall not be entitled to receive any assets of the Company in the event of any such liquidation.

Class V Common Stock - Class V common stock are voting, non-economic shares and exchangeable, along with common units of BT HoldCo, into Class A common stock. 
Shares of Class V common stock are convertible into an equivalent number of shares (one-for-one) of Class A common stock automatically upon transfer, or the Majority 
Stockholder ceasing to beneficially own at least 20% of the voting power represented by the shares in Class V common stock. 

Class E Common Stock - Class E common stock consists of three series: 750,000 shares of Class E-1 common stock (which shall not be entitled to vote), 750,000 shares of 
Class E-2 common stock (which shall not be entitled to vote), 750,000 shares of Class E-3 common stock (which shall not be entitled to vote). 

In December 2024, the BT HoldCo Founder Preferred Units were converted into BT HoldCo Common Units in connection with the payment of a $29 million distribution to the 
holders of the Founder Preferred Units. During the three months ended March 31, 2025, the holders of the Series A Preferred Stock exercised their option to convert the Series 
A Preferred Stock for Class A common stock on a 1:1 basis. In conjunction with the conversion of the Series A Preferred Stock, the BT HoldCo Preferred Units were 
automatically converted into BT HoldCo Common Units. The conversion of the outstanding BT HoldCo Preferred Units triggered the automatic conversion of the Class E 
common stock into Class A common stock. As of the three months ended March 31, 2025, all shares of Class E common stock have been converted to Class A common stock. 

Series A Preferred Stock

In connection with the Merger and PIPE Financing, on June 30, 2023, the Company issued 614,286 shares of its Series A Preferred Stock. Holders of the Series A Preferred 
Stock have no voting rights except in certain matters as described in the Company’s Certificate of Designation. There are no other voting rights associated with the Series A 
Preferred Stock. 

The Series A Preferred Stock is only entitled to dividends when and if declared by the Company’s Board of Directors (the "Board"). There is no stated dividend preference. The 
Series A Preferred Stock participate fully with respect to all distributions and dividends made to the Company’s Class A common stock, including in the event of a liquidation, 
dissolution, or winding up of the Company. 

The Series A Preferred Stock is convertible at any time at the option of the holders into Class A common stock at an initial exchange ratio of 1:1, as adjusted for any dilutive 
events. The Series A Preferred Stock is economically identical to the Company’s Class A common stock and is therefore treated as another class of common stock for reporting 
purposes (i.e., net income per share calculation), and is classified in permanent equity. During the year ended December 31, 2025 and December 31, 2024, 1,733,884 and 
1,391,116 shares of Series A Preferred Stock were converted to 247,698 and 198,731 shares of Class A common stock, respectively.

Warrants

There are 6,264,107 warrants outstanding of which 4,517,857 (“Public Warrants”) were issued by GSRM at the time of its IPO and 1,746,250 (“Private Warrants” and together 
the “Warrants”) were issued by GSRM to GSR II Meteora Sponsor LLC (“Sponsor”). As a result of the Merger, these Warrants became Bitcoin Depot Warrants.

Each whole Warrant entitles the registered holder to purchase one share of Class A common stock at a price of $80.50 per share. A holder may exercise its warrants only for a 
whole number of shares of Class A common stock. No fractional warrants will be issued upon separation of the units and only whole warrants will trade. The Company may 
redeem the Public Warrants at a price of $0.07 per share if the closing price of the Company’s Class A common stock equals or exceeds $126.00 per share for any 20 trading 
days within a 30-trading day period. The Private Warrants cannot be redeemed, even if sold or transferred to a non-affiliate. The Warrants will expire 
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five years after the Closing Date, June 30, 2028, or earlier upon redemption or liquidation. The Company also has the ability to redeem outstanding Public Warrants at any time 
after they become exercisable and prior to their expiration, at a price of $0.07 per Public Warrant, provided that the last reported sale price of Class A common stock for any 20 
trading days within a 30-trading day period ending on the third trading day prior to the date on which we send the notice of redemption to the Public Warrant holders equals or 
exceeds $126.00 per share and provided certain other conditions are met.

The Private Warrants have terms and provisions that are identical to those of the Public Warrants, except the Private Warrants are not subject to redemption, and do not become 
subject to redemption after transfer to a non-affiliate (a distinction from other private placement warrants issued in connection with GSRM transactions). 

The Warrants are accounted for as freestanding equity contracts and are classified in equity under ASC 815-40, Derivatives and Hedging—Contracts in Entity’s Own Equity. In 
connection with the Merger, the Warrants were recorded in connection with the reverse recapitalization accounting as part of the adjustment to accumulated deficit on the 
consolidated Balance Sheet and Consolidated Statement of Changes in Stockholders’ Equity (Deficit).

Earnouts

In addition to the Sponsor Earnout Shares described in Note 2(s) that have all previously been converted into Class A common stock, BT HoldCo also issued (the "BT HoldCo 
Earnout Units”), of which 153,580 were issued to the Company and 2,142,857 were issued to BT Assets. During the three months ended March 31, 2025, all 153,580 shares 
issued to the Company converted to BT HoldCo common units. On May 30, 2025, pursuant to the Up-C Restructuring, the 2,142,857 BT HoldCo Earnout Units issued to BT 
Assets were replaced with 2,142,857 BT HoldCo Contingent Equity Rights with substantially the same economics and vesting terms.

During the year ended December 31, 2025, the market price of the Company's Class A common stock did not exceed the required price per share. Additionally, in accordance 
with the earnout provisions, the market price of the Company's Class A common stock did not exceed $84.00 per share for any 10 trading days within any consecutive 20 
trading day period after the Merger to achieve the 1st vesting hurdle.

Share repurchase program

In 2023, the Company announced that its Board authorized a share repurchase program pursuant to which the Company is authorized to repurchase up to $10.0 million of 
outstanding shares of its Class A common stock. The Company made an accounting policy election to measure the fair value of purchases or sales of securities, including 
purchases of its own shares as part of the share repurchase program, as of the trade date. 
 
During the year ended December 31, 2024, the Company repurchased 9,997 shares at a total cost of $0.2 million with an average cost per share of $15.82. From the date of 
authorization through December 31, 2024, 27,231 shares of the Company's Class A common stock had been repurchased with a total cost of $0.4 million. As of December 31, 
2024, the program had expired.

Equity Offering Program

On November 20, 2024, the Company entered into an At Market Issuance Sales Agreement with certain sales agents (the “ATM Equity Offering”), pursuant to which the 
Company may sell, from time-to-time, shares of its Class A common stock, par value $0.0001 per share, having an aggregate offering amount of up to approximately $13.1 
million, so long as the total market capitalization of Class A common stock held by non-affiliates is below $75.0 million. If the market capitalization exceeds $75.0 million, the 
aggregate offering amount increases to $25.0 million. 

On July 1, 2025, the Company terminated its original At Market Issuance Sales Agreement (the “Original ATM Equity Offering”), pursuant to which the Company was 
permitted to sell, from time-to-time, shares of its Class A common stock, par value $0.0001 per share. The Original ATM Equity Offering was capped at a total sale amount of 
$25 million because at the time of filing the Company was subject to the “Baby Shelf” rules which limited sales to one-third of the unaffiliated market cap of the Company. The 
recent increase in the Company’s stock price has changed the Company’s SEC filing status and it is no longer subject to the “Baby Shelf” rules. As a result, the Company filed 
a new registration statement that provides for the sale of up to $100 million of a variety of equity securities, including a new $50 million ATM Equity Offering program. 

During the year December 31, 2025, the Company sold 1,295,776 shares of its Class A common stock for net proceeds of $35.1 million. 
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As of December 31, 2025, $14.9 million of our ATM Equity Offering program remained available for issuance.

Up-C Restructuring

On May 30, 2025, the Company consummated the Up-C Restructuring in which 5,884,718 shares of the Company’s Class V common stock were exchanged for 5,884,718 
shares of the Company’s Class M common stock. See Note 2a for discussion on Up-C Restructuring. 

(16) Income Taxes
 
 

Income before provision for income taxes consisted of the following (in thousands):
 

   Year ended December 31,  
   2025     2024  

United States   $ 26,633    $ 11,324 
Non-U.S.     (19,636)     (1,372)
Income before provision for income taxes and non-controlling interest   $ 6,997    $ 9,952 

 
Significant components of the provision for income taxes for the years ended December 31, 2025 and 2024 are as follows:
 

   Year Ended December 31,  
   2025     2024  

Current:           
Federal   $ 7,046    $ 2,261 
State     2,001      1,443 
Foreign     (131)     18 

Total current provision for income taxes     8,916      3,722 
Deferred:           
Federal     (5,321)     (944)
State     (636)     (326)
Foreign     (671)     (314)

Total deferred provision for income taxes     (6,628)     (1,584)
Total provision for income taxes   $ 2,288    $ 2,138 

 
The Company accounts for income taxes under FASB ASC 740 Accounting for Income Taxes. Deferred income taxes and liabilities are determined based  upon differences 
between financial reporting and tax bases of assets and liabilities and are measured using the enacted tax rates and laws that will be in effect when the differences are expected 
to reverse. 
 
A reconciliation of the provision for income taxes to the amount computed by applying the 21% statutory U.S. federal income tax rate to income before income taxes after the 
adoption of ASU 2023-09 is as follows: 
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   Year Ended December 31, 2025  
Tax at U.S. statutory rate   $ 1,469    21.00%
State taxes, net of federal benefit*     864    12.35%
Foreign tax effects          
Canada          
Statutory tax rate difference between Canada and United States     (1,100)   (15.72)%
Change in valuation allowance     4,357    62.27%
Nontaxable or nondeductible Items     106    1.51%
Other     18    0.25%

Australia          
Other     (58)   (0.83)%

Tax credits          
Research & development credits     (213)   (3.04)%

Change in valuation allowances     (7,871)   (112.50)%
Nontaxable or nondeductible items          

Disallowed meals & entertainment     116    1.66%
Lobbying expenses     254    3.64%
Non-controlling interest     (4,175)   (59.67)%
Posting of deferred balances from merger     8,306    118.72%
Stock compensation     (88)   (1.26)%
Other     112    1.61%

Changes in unrecognized tax benefits     191    2.73%
Total   $ 2,288    32.72%
*During the year ended December 31, 2025, state taxes in Florida, Pennsylvania, Illinois, New Jersey, California, Arizona, and Texas made up the majority of the tax effect in 
this category.
 
In 2025, the effective tax rate differs from the statutory U.S. federal rate of 21.0% primarily due to income or loss not being taxed due to the income and loss flowing through to 
its partners (non-controlling interest), and differences related to foreign operations, posting of valuation allowance in Canada, state taxes, valuation allowance release and 
posting of deferred balances from the merger BT HoldCo into Bitcoin Depot Inc., and nondeductible items. 
 
A reconciliation of the income tax expense at the statutory U.S. federal income tax rates as reflected in financial statements before the adoption of ASU 2023-09 for the year 
ended December 31, 2024 is as follows:
 

   Year Ended December 31, 2024  
U.S. federal income tax at statutory rate     21.00%
State taxes, net of federal benefit     0.08%
Permanent differences     0.84%
R&D credits     (0.60)%
Change in valuation allowance     45.59%
Foreign rate differential     (0.88)%
Return to provision     2.94%
Stock compensation     2.41%
Non-controlling interest     (37.44)%
Posting of valuation allowance on partnership step-up     (9.99)%
Other     (2.48)%
Effective tax rate     21.47%

 
In 2024, the effective tax rate differs from the statutory U.S. federal rate of 21.0% primarily due to the income or loss not being taxed due to the income and loss flowing 
through to its partners (non-controlling interest), and differences related to the foreign operations, state taxes, valuation allowance adjustments, and book-tax adjustments 
relating to share-based compensation.
 
Deferred income taxes reflect the net tax effect of temporary differences between the carrying amount of assets and liabilities for financial reporting purposes and the amount 
used for income tax purposes. Significant components of the Company's deferred tax assets 
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(liabilities) consist of the following:
 

   Year Ended December 31,  
   2025     2024  

Deferred tax assets:            
Foreign net operating loss carryforwards   $ 4,846   $ 232 
Accrued expenses     1,075     — 
Lease liability     706     — 
Stock compensation     1,055     — 
Investment in partnership     —     9,410 
Property and equipment     —     103 
Start up costs     636     711 
Deferred issuance costs     46     54 
Cryptocurrency safeguarding liability     —     — 
Profit-sharing agreement liabilities     9,410     3,404 
Amortization     3,137     361 
Other     6     1 

Deferred tax assets before valuation allowance     20,917     14,276 
Less: Valuation allowance     (4,561)    (9,707)

Deferred tax assets net of valuation allowance   $ 16,356   $ 4,569 
Deferred tax liabilities:            
Fixed Assets   $ (4,856)  $ — 
Right of Use Asset     (707)    — 
Intangibles     (213)    (615)

Deferred tax liabilities     (5,776)    (615)
Total net deferred tax asset   $ 10,580   $ 3,954 
 
As of December 31, 2025, the Company had Canada net operating loss carryforwards of $18.2 million, which will begin to expire in 2040. Additionally, the Company had 
Australia net operating loss carryforwards of $0.3 million which will not expire.

As of December 31, 2025, management determined based on applicable accounting standards and the weight of all available evidence, it was more likely than not that the 
Company will realize its deferred tax assets based on the Company’s historical profitability in the United States. Additionally, the Company has released the previously 
established valuation allowance of $9.4 million with respect to its deferred tax asset related to its investment in BT HoldCo. As a result of the Up-C Restructuring, certain tax 
basis cumulative timing differences shifted from BT HoldCo to the Company which was posted through tax expense and offset with the release of the valuation allowance. 

The Company’s change in valuation allowance from 2024 ($9.7 million) to 2025 ($4.6 million) was a reduction of $5.1 million, resulting in a total valuation allowance of 
($4.6) million as of December 31, 2025. As noted above, ($9.4) million of valuation allowance was released due to the merger of BT Holdco into Bitcoin Depot Inc. as Bitcoin 
Depot Inc. is profitable and will realize its deferred tax assets (cumulative income over the past 12 quarters and forecasted income). The Company also released $0.3 of 
valuation allowance related to Canada (Express Vending) and Australia, as these entities have cumulative income over the past 12 quarters and forecasted profitability. Finally, 
the Company posted a valuation allowance in Canada (BitAccess) due to large pre-tax loss as the result of a legal settlement of approximately $18 million, which resulted in 
cumulative losses over the past 12 quarters, and the inability to realize its total deferred tax assets in the foreseeable future. 

On July 4, 2025, President Donald Trump signed into law the reconciliation tax bill, commonly referred to as the “One Big Beautiful Bill Act” (the "OBBBA"), which 
constitutes the enactment date under U.S. GAAP. Key corporate tax provisions of the OBBBA include the restoration of 100% bonus depreciation for property acquired and 
placed in service after January 19, 2025 and increases the Section 179 expensing limit, the introduction of new Section 174A permitting immediate expensing of domestic 
research and experimental ("R&E") expenditures and the capability to accelerate the remaining unamortized domestic R&E costs from tax years 2022 through 2024, 
modifications to Section 163(j) interest expense limitations, updates to the rules governing global intangible low-taxed income ("GILTI") and foreign-derived intangible income 
("FDII"), amendments to energy credit provisions, and the expansion of Section 162(m) aggregation requirements. The Company was able to utilize full bonus depreciation 
expensing and accelerated the Section 174 R&E expenses in 2025, as this resulted in less taxable income and cash taxes. 
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The total liability for unrecognized income tax benefits was approximately $1.3 million and $1.0 million as of December 31, 2025, and December 31, 2024, which included less 
than $0.3 and $0.2 million of penalties and interest. The Company recognizes interest accrued and penalties, if applicable, related to unrecognized tax benefits in income tax 
expense. 
 
The reconciliation below summarizes the Company's unrecognized tax benefits for the respective periods.  These amounts primarily relate to state taxes in Texas.
 

   Year Ended December 31,  
   2025     2024  

Unrecognized tax benefits beginning of year   $ 988   $ 845 
  Increases for prior period positions     296     470 
  Decrease due to settlements and payments     —     (327)
Unrecognized tax benefits end of the year   $ 1,284   $ 988 
 
The Company is subject to taxation in the United States and various states therein, Canada, Australia, Hong Kong, and the United Kingdom. As of December 31, 2025, tax 
years for 2022 through 2025 are subject to examination by the United States and various states, and Canada. In the normal course of business, the Company is subject to 
examination by U.S. federal and state, Canadian, Australian, Hong Kong, and United Kingdom jurisdictions, where applicable. The Company is only under audit in the state of 
Texas at this point, no other jurisdictions (foreign or domestic) are under audit.    
 
As of December 31, 2025 and 2024, the Company has made no provision for foreign or domestic income taxes on the cumulative unremitted earnings of our foreign 
subsidiaries. The Company intends to permanently reinvest all foreign earnings and have no intention to repatriate foreign earnings for the foreseeable future.
 
The following table presents cash paid for taxes (net of refunds) by jurisdiction for the year ended December 31, 2025 (in thousands): 
 

   Year Ended December 31,  
   2025     2024  

U.S. Federal   $ 7,275       
State:            
   Other     2,027       
Foreign:            
   Other     349       
Total cash paid for income taxes (net of refunds)   $ 9,651       
             
Total cash paid for income taxes (prior to ASU 2023-09)        $ 4,243 
 
Tax Receivable Agreement 
 
On May 30, 2025, the Company and BT Assets agreed to terminate the Tax Receivable Agreement, dated as of June 30, 2023 (the "Tax Receivable Agreement"), by and among 
the Company, BT HoldCo and BT Assets. As consideration for the termination of the Tax Receivable Agreement, the Company made a cash payment to the former 
stockholders of BT Assets (including Mr. Mintz and his affiliated entities) in the amount of $8.4 million. The Company derecognized the Tax Receivable Agreement to 
Additional paid-in capital as a result of the transaction being accounted for as a common control transaction. The Company currently has no Tax Receivable Agreement liability 
on the balance sheet.

(17) Share-Based Compensation 

All share and per share data in the discussion below for all periods presented reflect the 1-for-7 Reverse Stock Split, which became effective on February 23, 2026. See Note 
22, “Subsequent Events” for further information.
 
BitAccess:
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BitAccess maintained a stock option plan for its employees under the Amended and Restated Stock Option Plan, (the “BitAccess Plan”). Pursuant to BitAccess Plan agreement, 
awards of stock options and restricted stock units (“BitAccess RSUs”) are permitted to be made to employees and shareholders of BitAccess. As of December 31, 2025, all 
awards under the BitAccess Plan had been issued. 

The options under the BitAccess Plan generally vest over a two-year period following the one-year anniversary of the date of grant and expire not more than 10 years from the 
date of grant. 

Options:

A summary of the BitAccess Plan’s stock option activity and related information is as follows: 
 

  

Amount or
number of

Options    
Weighted-average

exercise price    

Weighted-average
remaining

contractual term    

Weighted-average
grant-date fair

value  
Outstanding at January 1, 2025     6,254    $ 20.02      7.60    $ 21.63 
Granted     —    $ —      —    $ — 
Exercised     —    $ —      —    $ — 
Outstanding at December 31, 2025     6,254    $ 20.02      6.60    $ 21.63 
Vested and exercisable at December 31, 2025     4,663    $ 20.02      6.54    $ 21.35 

 

  

Amount or
number of

Options    
Weighted-average

exercise price    

Weighted-average
remaining

contractual term    

Weighted-average
grant-date fair

value  
Outstanding at January 1, 2024     6,254    $ 20.02      8.60    $ 21.63 
Granted     —      —      —    $ — 
Exercised     —    $ —     —    $ — 
Outstanding at December 31, 2024     6,254    $ 20.02      7.60    $ 21.63 
Vested and exercisable at December 31, 2024     3,242    $ 20.02      —    $ 21.70 

2023 Omnibus Incentive Plan

Pursuant to the Incentive Plan the Board is authorized to grant awards of Class A common Stock, incentive stock options, non-statutory stock options, RSUs and restricted 
stock in an aggregate amount up to 861,349 shares of Class A common stock to eligible recipients, as defined in the Incentive Plan. The Company recognized $4.9 million and 
$3.4 million of share-based compensation expense during the years ended December 31, 2025 and 2024, respectively. Share-based compensation expense is included within 
selling and administrative expenses in the Consolidated Statements of Income. As of December 31, 2025, 532,508 shares of Class A common stock remained available to be 
issued under the plan, respectively. 

PSUs

During the year ended December 31, 2025, the Company's Compensation Committee determined that the performance targets for the 2024 fiscal year were not met and no 
shares were awarded in 2025 as a result. 

During the year ended December 31, 2024, the Company's Compensation Committee determined that the performance targets under the performance-based RSUs ("PSUs") 
granted in fiscal 2023 were achieved and certified  the vesting of 82,874 shares under these PSU awards. For these PSUs, the Company recognized stock compensation in the 
Statement of Stockholders Equity as Additional-Paid-In Capital and Stock Compensation expense on the Consolidated Statements of Income during the years ended December 
31, 2024 of $1.1 million.  The Company had no unrecognized compensation expense associated with PSUs as of December 31, 2025 and 2024.

Time-based RSUs
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During the year ended December 31, 2025 and 2024, the Company granted 2,448,298 and 1,267,481 time-based RSUs, respectively. These RSUs vest one-third on the first 
anniversary of the grant date and in equal quarterly installments over the two years following the one year anniversary.

For these time-based RSUs, the Company recognized stock-based compensation in the Consolidated Statement of Stockholders' Equity as Additional Paid-In Capital and stock-
based compensation expense on the Consolidated Statements of Income during the years ended December 31, 2025 and 2024 of $2.2 million and $2.2 million, respectively. The 
Company had unrecognized compensation expense associated with time-based RSUs of $3.3 million and $2.4 million as of December 31, 2025 and 2024, respectively. RSU 
and PSU award activity for the years ended December 31, 2025 and 2024 is as follows: 

 
 Amount of RSUs     Weighted-average grant date fair value  

Outstanding at January 1, 2025   232,098    $ 16.80 
Granted   349,757    $ 13.16 
Vested   (124,358)   $ 16.94 
Forfeited   (43,616)   $ 13.16 

Outstanding at December 31, 2025   413,881    $ 14.07 

 

 Amount of PSUs    
PSU Weighted-average

grant date fair value     Amount of RSUs    
Weighted-average

grant date fair value  
Outstanding at January 1, 2024   —   $ —      193,155    $ 25.13 
Granted   82,874   $ 12.46      181,068    $ 13.16 
Vested   (82,874)  $ 12.46      (111,752)   $ 25.20 
Forfeited   —   $ —      (30,373)   $ 16.94 
Outstanding at December 31, 2024   —   $ —      232,098    $ 16.80 
                      
 

(18) Net Loss per Share 

The Series A Preferred Stock have similar economic rights to the Class A common stock and management considers them to be in substance common shares for earnings per 
share (“EPS”) purposes. As a result, the weighted average Series A Preferred Stock outstanding during the period was included in the calculation of weighted average common 
stock outstanding. No other classes of shares with economic rights were outstanding during the period, and therefore, EPS was not presented for such classes. The Public and 
Private Warrants were considered in diluted EPS under the treasury stock method, if dilutive. The Class E common stock represents earnout arrangements that are contingently 
issuable into Class A common stock, and are only considered in the calculation of EPS once the stock price milestones have been achieved. The non-controlling interest was 
considered in diluted EPS under the if-converted method, if dilutive.

The stock compensation expense related to Class A shares has been attributed entirely to Bitcoin Depot Inc. for purposes of the net loss per share calculation within the 
Consolidated Statements of Income.

The computation of income per share and weighted average common stock outstanding is presented for the years ended December 31, 2025 and 2024 as follows: 
 

 Year Ended December 31,  

  2025     2024  

Numerator:          
Net loss attributable to common stockholders - basic and diluted $ (6,182)   $ (11,652)
Denominator:          
Weighted average common and preferred stock outstanding - basic and diluted *   7,147,534      2,769,234 
Net loss per share - Bitcoin Depot Inc. * $ (0.86)   $ (4.21)

* All share and per-share amounts have been retroactively adjusted to reflect the Company’s 1-for-7 Reverse Stock Split that became effective on February 23, 2026. See Note 
2(r) for further discussion of the calculation of weighted-average common shares outstanding.
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The following securities were not included in the computation of diluted shares outstanding because the effect would be anti-dilutive or issuance of such shares is contingent 
upon the satisfaction of certain conditions which were not satisfied by the end of the period: 
 

Class of Security Number of Shares as of December 31, *  
  2025     2024  
PubCo Warrants - Public and Private   6,264,107     6,264,107 
PubCo Class E Common Stock - Earnouts Units   —     153,680 
BT OpCo Exchangeable Non-Controlling Interest   —     6,299,003 
BT OpCo Earnouts Units   2,142,857     2,142,857 
2023 Incentive Plan RSU awards   413,881     232,098 

* All share and per-share amounts have been retroactively adjusted to reflect the Company’s 1-for-7 Reverse Stock Split that became effective on February 23, 2026.
 

(1) Held at BT Assets and exchangeable into Class A common stock of the Company or cash upon the occurrence of certain conditions. 
(2) Held at BT Assets and can be exchanged into Class A common stock of the Company.

(19) Defined Contribution Plan

The Company sponsors a defined contribution plan under Section 401(k) of the Code. Employees who are over the age of 21 years are eligible to participate in the plan. 
Eligible employees may elect to defer a percentage of eligible compensation, which is subject to an annual limit of the lesser of 90% of eligible compensation or the maximum 
limit set by the IRS. The Company matches employee contributions up to a maximum of 50% of the participant’s compensation deferral, limited to 6% of the employee’s 
compensation. During each of the years ended December 31, 2025 and 2024, the Company made contributions of $0.3 million to the plan. These expenses are included in 
selling, general and administrative expenses in the Consolidated Statements of Income.

(20) Leases

The Company adopted Topic 842. The Company has elected to adopt practical expedients which permits it to not reassess its prior conclusions about lease identification, lease 
classification and initial direct cost under the new standard. The Company elected not to recognize right-of-use ("ROU") assets and lease liabilities for leases with terms of 12 
months or less at lease commencement and do not include an option to purchase the underlying asset that the Company is reasonably certain to exercise. The Company 
determines if an arrangement is a lease, or contains a lease, primarily by determining if the arrangement conveys to the Company the right to control or use an identified asset. 
The Company makes this determination at inception of a contract and when the terms of an existing contract are changed. The Company recognizes a lease liability and an 
ROU asset at the commencement date of each lease. For operating and finance leases, the lease liability is initially measured at the present value of the unpaid lease payments 
at the lease commencement date. The lease liability is subsequently measured at amortized cost using the effective-interest method. The ROU asset is initially measured at cost, 
which comprises the initial amount of the lease liability adjusted for lease payments made at or before lease commencement date, plus any initial direct costs incurred less any 
lease incentives received. Variable payments are included in the future lease payments when those variable payments are included in the future lease payment when those 
variable payments depend on an index or a rate. The discount rate is the implicit rate, if it is readily determinable, or the Company’s incremental borrowing rate. The 
Company’s incremental borrowing rate for a lease is the rate of interest it would have to pay on a collateralized basis to borrow an amount equal to the lease payments under 
similar terms and in a similar economic environment. The Company recognizes lease costs associated with short-term leases on a straight-line basis over the lease term. When 
contracts contain lease and non-lease components, the Company accounts for both components as a single lease component. 

Floorspace leases 

The Company has obligations as a lessee for floorspace. Generally, these lease arrangements meet the short-term lease criteria when the floorspace leases are cancellable by the 
Company upon notice of 30 days or less. Accordingly, for the leases that are cancellable, the Company has elected and applied the practical expedient that allows the Company 
to recognize short-term lease payments on a straight-line basis over the lease term on the Consolidated Statements of Income. For those floorspace leases that have a 
noncancellable term greater than 12 months, the Company records ROU assets and lease liabilities and presents them as operating leases. The Company 

(1) (2)

(1)
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recognized right of use assets and a lease liability of $1.1 million and $2.2 million for the year ended December 31, 2025 and 2024, respectively, as a result of the non-cash 
transaction related to floorspace operating leases.

Office space leases 

The Company has obligations as a lessee for office space under a noncancellable lease arrangement that expired in May 2025, and was renewed through September 2030. 
Payments due under the lease contracts include mainly fixed payments. The lease for the office space is classified as an operating lease in accordance with Topic 842. 

BTM Kiosk leases 

The Company has obligations as a lessee for BTM kiosks. The leases for the BTM kiosks are classified as finance leases in accordance with Topic 842 that expire on various 
dates through August 31, 2027. The BTM kiosk lease agreements are for two or three year terms and include various options to either renew the lease, purchase the kiosks or 
exercise a bargain option to purchase the kiosk at the end of the term. 
 
No new BTM kiosk leases were entered into in 2025. During the year ended December 31, 2024, the Company entered into lease agreements for the lease of 1,186 new BTMs. 
The leases have noncancellable lease terms ranging from 24 months to 36 months. The Company will acquire the assets for a bargain purchase price of $1 at the end of their 
terms. Due to the bargain purchase option, the Company classified the new leases as a finance lease. The Company recognized right of use assets and a lease liability of $3.4 
million for the year ended December 31, 2024 as a result of the non-cash transaction related to the finance leases.

The components of the lease expense are as follows (in thousands): 
 

 Year Ended December 31,  
 2025     2024  

Finance lease expense:          
Amortization of right-of-use-assets $ 1,424   $ 4,039 
Interest on lease liabilities   645     1,311 

Total finance lease expense   2,069     5,350 
Operating lease expense   1,176     1,003 
Short-term lease expense   37,703     36,687 
Total lease expense $ 40,948   $ 43,040 

 
 Year Ended December 31,  
 2025     2024  

Other information:          
Operating cash flows used for finance leases $ (698)  $ (1,373)
Operating cash flows used for operating leases $ (1,252)  $ (1,089)
Financing cash flows used for finance leases $ (3,443)  $ (7,635)

 
  Year Ended December 31,  

 2025   2024  
Weighted-average remaining lease term - finance leases 1.0 years   1.7 years  
Weighted-average remaining lease term - operating leases 2.4 years   3.0 years  
Weighted-average discount rate - finance leases   18.2%  18.2%
Weighted-average discount rate - operating leases   16.8%  16.9%
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Maturities of the lease liability under the non-cancellable operating lease as of December 31, 2025 are as follows (in thousands): 
 

   Operating Leases  
2026   $ 1,669 
2027     1,234 
2028     380 
2029     157 
2030     87 
Total undiscounted lease payments     3,527 
Less: imputed interest     (617)
Total operating lease liability     2,910 
Less: operating lease liabilities, current portion     (1,300)
Operating lease liabilities, non-current portion   $ 1,610 
       

 
Maturities of the lease liability under the non-cancellable finance leases as of December 31, 2025 are as follows (in thousands): 
 

   Finance Leases  
2026   $ 1,766 
2027     384 
Total undiscounted lease payments     2,150 

Less: imputed interest     (188)
Total finance lease liability     1,962 

Less: current installments of obligations under finance leases     (1,602)
Obligations under finance leases, excluding current installments   $ 360 

       
 
(21) Commitments and Contingencies 

Litigation 

From time to time in the regular course of its business, the Company is involved in various lawsuits, claims, investigations and other legal matters. Except as noted below, there 
are no material legal proceedings pending or known by the Company to be contemplated to which the Company is a party or to which any of its property is subject. The 
Company believes that adequate provisions for resolution of all contingencies, claims and pending litigation have been made for probable losses that are reasonably estimable. 
These contingencies are subject to significant uncertainties and the Company is unable to estimate the amount or range of loss, if any, in excess of amounts accrued. The 
Company does not believe that the ultimate outcome of these actions will have a material adverse effect on its financial condition but could have a material adverse effect on its 
results of operations, cash flows or liquidity in a given year.
 
BitAccess Litigation

On November 24, 2025, the Company announced a ruling in an arbitration proceeding involving its Canadian subsidiary, BitAccess, Inc. (“BitAccess”), a Canadian corporation 
acquired by Bitcoin Depot in 2021. The underlying claims were brought in arbitration by Cash Cloud, Inc., a Nevada corporation (“Cash Cloud”) on August 16, 2022, under the 
rules of the Canadian Arbitration Association. The claims brought by Cash Cloud allege breaches of the 2020 Master Purchase Agreement between BitAccess and Cash Cloud 
including alleged performance failures of BitAccess hardware and software. 

Following arbitral hearings that were held in December 2024, and in March, April and October 2025, the arbitral tribunal recently issued its award in favor of Cash Cloud in the 
amount of $18.5 million. The award represents the full amount of damages found by the tribunal based on Cash Cloud’s claims asserted in the arbitration. BitAccess intends to 
continue to vigorously defend this matter. BitAccess is 
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seeking to have the award set aside, however, we cannot predict with any degree of certainty the ultimate outcome of the matter. The Company has accrued $18.5 million in 
respect of the arbitration ruling.

In addition to the Canadian arbitration described above, Cash Cloud filed a companion action in the United States Bankruptcy Court for the District of Nevada in 2023, Cash 
Cloud, Inc. v. Lux Vending, LLC, 23-01015-mkn (Bankr. D. Nev.), asserting overlapping allegations relating to the same contractual relationship and the same alleged failures 
in hardware and software performance. The U.S. Bankruptcy Court action seeks to preserve certain claims that Cash Cloud contends are outside the jurisdiction of the Canadian 
tribunal and also asserts derivative damages arising from the underlying contractual dispute.

The Company intends to vigorously defend the U.S. Bankruptcy Court action, and believes that it substantially overlaps with the issues already before the Canadian arbitral 
tribunal. Cash Cloud is seeking damages in the amount of $18.5 million in the U.S. Bankruptcy Court action. 

The allegations in the U.S. Bankruptcy Court litigation arise from the same operative facts as the Canadian arbitration and involve the same agreement, the same alleged 
breaches, and similar claimed damages. We believe that a ruling in the Canadian arbitration—particularly on the scope of the agreement, BitAccess’ contractual obligations, 
causation, and damages—may limit, make moot, or otherwise materially affect the U.S. Bankruptcy Court proceeding. The Company expects the Canadian forum to be the 
primary forum for resolution of the dispute. 

Massachusetts Attorney General Litigation

On February 3, 2026, Bitcoin Depot Operating LLC and the Company were made aware of a civil complaint from the Attorney General of the Commonwealth of 
Massachusetts (the “Massachusetts AG”) in connection with a suit filed against the Company in the Superior Court of the Commonwealth of Massachusetts for Suffolk County. 
The complaint alleges that the Company violated certain provisions of the Massachusetts Consumer Protection Act, Chapter 93A, in connection with the operation of the 
Company’s cryptocurrency kiosks in Massachusetts.

The complaint alleges, among other things, that the Company engaged in unfair or deceptive acts or practices relating to the pricing and disclosure of fees associated with kiosk 
transactions, charged excessive or undisclosed markups, failed to take sufficient steps to prevent its kiosks from being used by customers in connection with fraudulent 
schemes, and did not adequately assist customers who reported being victims of fraud. The complaint further alleges that the Company knew or should have known that certain 
transactions conducted at its kiosks were associated with fraudulent activity and that additional safeguards should have been implemented. The Massachusetts AG also alleges 
that Bitcoin Depot Inc. failed to disclose material information to investors concerning the alleged extent to which fraudulent transactions occurred at the Company’s kiosks. 

The Company intends to vigorously defend the matter although there can be no assurance as to the outcome. A reasonable estimate of the amount of any possible loss or range 
of loss cannot be made at this time.

Maine Settlement

Following an investigation into Bitcoin Depot’s kiosk activity, the Maine Bureau of Consumer Credit Protection (BCCP), with assistance from the Maine Attorney 
General, resolved its concerns with Bitcoin Depot’s practices in early December 2025. As part of the resolution, BCCP entered into an agreement with Bitcoin Depot 
which required Bitcoin Depot to pay $1.9 million that will be used establish an account and facilitate payments directly to certain Maine consumers who submit 
verifiable claims to the OAG that they have suffered loss and harm as a result of third-party actors. The Company accrued the amount in other (expense) income on the 
Consolidated Statements of Income. As of the date of this report the investigation has been resolved.

Canaccord Litigation

On January 13, 2023, Canaccord Genuity Corp. (“Canaccord”) commenced proceedings against the Company by filing a claim with the Superior Court of Justice in Toronto, 
Ontario which named Lux Vending, LLC and Bitcoin Depot LLC as the defendants. Canaccord is a financial services firm in Canada that the Company previously had hired to 
perform advisory services related to a potential initial public offering in Canada or sales transaction. The claim asserts that Lux Vending, LLC breached the contract by 
terminating the contract to avoid paying fees for their services and that Canaccord is entitled to $23.0 million in damages equivalent to the fees alleged to be payable for breach 
of contract that would have been owed upon the closing of a transaction to acquire control, the sale of substantially all the Company’s assets, or a merger transaction pursuant 
to the previously terminated engagement letter for advisory services. Canaccord proposes that the amount of fees would be calculated on the total cash transaction value of the 
business combination of $880.0 million. The claim also seeks an award for legal and other costs relating to the proceeding.



Table of Contents

BITCOIN DEPOT INC. 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 

116

In 2024 Canaccord added Bitcoin Depot Operating LLC as a defendant to account for the name change following the closing of the merger. Canaccord now estimates the total 
transaction value could be up to $655 million.

Bitcoin Depot does not believe the allegations made against it are valid and intends to vigorously defend against them. The range of potential loss related to the identified claim 
is between $0 and $23.0 million, the amount of damages that Canaccord is seeking in the lawsuit. The additional costs mentioned in the claim are not able to be estimated at 
this time. The discovery phase of the litigation involving documentary productions and oral examinations is largely completed. Mediation produced no resolution to this matter 
and trial is set to begin in 2027.

Iowa Attorney General Litigation

In March 2025, two of our subsidiaries were served with a civil complaint from the Attorney General of the State of Iowa (the “Iowa AG”) in connection with a suit filed 
against us by the Iowa AG, on behalf of the state of Iowa, in the Iowa District Court for Polk County.  The complaint alleges that our subsidiaries violated certain provisions of 
the Iowa Consumer Fraud Act as a result of Bitcoin withdrawals made from our ATMs being used by our customers to make payments under a variety of fraudulent schemes.   
The complaint further alleges that Bitcoin Depot should have known that the purpose of these withdrawals was to make payment under such schemes and that it should have 
taken additional steps to protect its customers.  The complaint is seeking a preliminary and permanent injunction against the subsidiaries from either operating in Iowa or 
further violating the Iowa Consumer Fraud Act as well as monetary penalties. Iowa AG has not sought or been granted injunctive relief. The Company filed its Answer on April 
17, 2025.The Company served its discovery requests to the Iowa AG and their responses are July 23, 2025. Due to a system issue, the Iowa AG requested an extension to 
provide its discovery response which the Company received July 30, 2025. The Iowa AG has not yet served its discovery request on the Company. The Company strongly 
rejects any allegations that its subsidiaries or their BTMs violated the Iowa Consumer Fraud Act and intends to vigorously defend itself against the allegations.  While we 
believe that the Iowa AG is misinterpreting the related act and we have other strong defenses, we cannot assure you of the ultimate outcome of the claim.   Although the 
Company does not believe that this matter will have a material adverse effect on its business, financial position, results of operations or cash flows, the Company can provide 
no assurance as to the scope and outcome of this matter and no assurance as to whether there will be a material adverse effect to its business or its Consolidated Financial 
Statements. A reasonable estimate of the amount of any possible loss or range of loss cannot be made at this time.

Moe Adham Arbitration

The Company, through its subsidiary Digital Gold, is currently defending an arbitration brought by Moe Adham, individually and as the representative of the minority 
shareholders of BitAccess Inc. (collectively, the “Claimant”). The minority shareholders collectively hold 20% of BitAccess (the “MSI”) and Digital Gold owns the remaining 
80%. The arbitration is taking place before retired Supreme Court of Canada Justice Thomas Cromwell.

The Claimant alleges that Bitcoin Depot’s June 30, 2023 closing of its business combination with GSR II Meteora Acquisition Corp. (the “GSR Transaction”) constituted a 
“Parent Liquidity Event” (“PLE”) under the BitAccess Shareholders Agreement (“SHA”). If a PLE occurred, the minority shareholders contend they were entitled to exercise a 
contractual Put Right requiring Digital Gold to purchase their shares at fair market value as of June 30, 2022. The Claimant asserts breach of contract, misrepresentation, 
estoppel, oppression, and constructive dismissal, and seeks damages or a buyout valued at approximately $10.4 million.

Bitcoin Depot disputes that the GSR Transaction constituted a PLE under the SHA and maintains that the minority shareholders never exercised the Put Right. The Company 
also contests the arbitrator’s jurisdiction over the oppression and employment-related claims. Even if a PLE had occurred, Bitcoin Depot asserts that any damages are limited to 
$4.444 million, consistent with an independent valuation prepared by Alvarez & Marsal in 2022 pursuant to the SHA. The Claimant challenges that valuation, asserting that it 
relied on information not knowable as of the valuation date, which Bitcoin Depot denies.

The arbitration arises from events following Bitcoin Depot’s acquisition of 80% of BitAccess in 2021 and the parties’ 2022 agreement to fix the valuation date for any PLE at 
June 30, 2022, as BitAccess was transitioning from its historic revenue model and anticipating the loss of a major customer. The minority shareholders later disputed the 
Alvarez valuation, and the parties engaged in settlement discussions in 2023 and 2024; however, no agreement was reached.

The matter is currently in the evidentiary phase. Bitcoin Depot has produced relevant documents and received the Claimant’s productions. Based on information available to 
date, the Company believes it has strong defenses on the central PLE issue and continues to assess potential exposure following receipt of the Claimant’s forthcoming evidence. 
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The Company intends to vigorously defend the matter, but there can be no assurance as to the outcome, and as such no liability has been recorded. The range of potential loss 
related to the identified claim is between $0 and $10.4 million, the amount of damages that are being sought in the lawsuit. 

Georgia Class Action

On August 5, 2025, Bitcoin Depot Inc. (the “Company”) received notice that a class action lawsuit was filed in the U.S. District Court for the Northern District of Georgia. The 
complaint, brought by a Georgia resident on behalf of a proposed nationwide class and Georgia subclass, alleges that the Company failed to adequately safeguard, monitor, and 
protect the personally identifiable information (“PII”) of approximately 27,000 customers, which was allegedly compromised in a data breach discovered in June 2024. At that 
time, law enforcement requested Bitcoin Depot not publicly disclose the data breach until it completed its investigation.  In July 2025, law enforcement lifted its hold and 
Bitcoin Depot provided notice to the potentially impacted consumers.

The complaint asserts eight causes of action, including negligence, negligence per se (based on alleged violations of FTC guidelines), invasion of privacy, breach of implied 
contract, unjust enrichment, breach of fiduciary duty, and violations of Georgia’s Uniform Deceptive Trade Practices Act and attorneys’ fees statute. The plaintiff seeks actual 
and compensatory damages, equitable and injunctive relief, credit monitoring for at least three years, restitution, disgorgement, punitive damages, attorneys’ fees, and class 
certification. On October 27, 2025, the Company filed a Motion to Dismiss the Plaintiff’s Complaint in its entirety on several grounds including lack of standing, failure to 
allege concrete harm, and lack of causation. 

Connecticut Department of Banking

On March 9, 2026, the Connecticut Department of Banking, Consumer Credit Division, issued an Order and Notice of Summary Suspension, Temporary Order to Cease and 
Desist, Order to Make Restitution, Order to Provide Disgorgement, Notice of Intent to Revoke and Refuse to Renew Money Transmission License, Notice of Intent to Issue 
Order to Cease and Desist, Notice of Intent to Impose Civil Penalty, and Notice of Right to Hearing (the “Order and Notice”) to Bitcoin Depot Operating LLC (“OpCo”).  The 
Department summarily suspended OpCo’s license to engage in the business of money transmission in the State of Connecticut pending proceedings for revocation and refusal 
to renew. Unless set aside or modified by a court, the Temporary Order to Cease and Desist shall remain in effect until the effective date of a permanent order or dismissal of 
the matters asserted in the Order and Notice. The Department alleges that OpCo’s conduct materially prejudiced the interests of consumers and that OpCo failed to maintain the 
required minimum tangible net worth in 2022 and 2023. OpCo’s request to renew its money transmission license in Connecticut is pending. OpCo has a right to request a 
hearing on the Order to Make Restitution, Order to Provide Disgorgement, Notice of Intent to Revoke and Refuse to Renew Money Transmission License, Notice of Intent to 
Issue Order to Cease and Desist and Notice of Intent to Impose Civil Penalty.

On March 9, 2026, in compliance with the Order and Notice, OpCo suspended operations at all kiosks located in the State of Connecticut. This matter is in its very early stages. 
OpCo intends to vigorously defend the matter although there can be no assurance as to the outcome. A reasonable estimate of the amount of any possible loss or range of loss 
cannot be made at this time.

In 2025, fourteen states passed legislation to regulate use of virtual currency kiosks. We cannot predict the full impact these laws, or any similar pending or future legislation, 
may have on our financial condition or results of operations, nor can we predict the likelihood of such bills becoming law.

Byte Federal

On or about January 20, 2023 the Company was served a complaint filed by Byte Federal, Inc. in the United States District Court for the Middle District of Florida, Byte 
Federal, Inc. v. Lux Vending LLC d/b/a Bitcoin Depot, alleging, among other things, trademark infringement stemming primarily from the use of Google Ads. The Company 
and Byte Federal have agreed, in principle, to settle this matter pre-trial subsequent to year-end, and accrual has been made as such in the financial statements as of December 
31, 2025.

Other

We are also party to various other legal proceedings and claims in the ordinary course of our business. We believe these other matters will not have a material adverse effect on 
our consolidated financial position, results of operations or liquidity. 

Financial and tax regulations 



Table of Contents

BITCOIN DEPOT INC. 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

 

118

Legislation or guidance may be issued by U.S. and non-U.S. governing bodies, including Financial Crimes Enforcement Network (“FinCen”) and the Internal Revenue Service 
(“IRS”), that may differ significantly from the Company’s practices or interpretation of the law, which could have unforeseen effects on our financial condition and results of 
operations, and accordingly, the related impact on our financial condition and results of operations is not estimable. Prior to 2022, the IRS concluded an examination of the 
Company related to certain regulatory reporting requirements related to cryptocurrency sales to certain customers. Based on the outcome of the examination, the Company has 
concluded it is not probable that any fines or penalties will be assessed against the Company. As a result, no accrual has been recorded in the accompanying consolidated 
financial statements. 

(22) Subsequent Events 

Material Modifications to Rights of Security Holders

On February 19, 2026 the Company filed a Certificate of Amendment to the Company’s Second Amended and Restated Certificate of Incorporation with the Secretary of State 
for the State of Delaware to effect a one-for-seven (1:7) reverse stock split of each class of the Company’s common stock, effective as of 12:01 a.m., Eastern time  on February 
23, 2026. The Class A common stock began trading on a Reverse Stock Split-adjusted basis on the Nasdaq on February 23, 2026. The trading symbol for the Class A common 
stock remains BTM.

As a result of the Reverse Stock Split, the number of issued and outstanding shares was reduced from 35,495,968 shares of Class A common stock and 37,846,102 shares of 
Class M common stock to 5,070,852 shares of Class A common stock and 5,406,586 shares of Class M common stock as of February 23, 2026.

 

Massachusetts Attorney General Litigation

On February 3, 2026, Bitcoin Depot Operating LLC and the Company were made aware of a civil complaint from the Attorney General of the Commonwealth of 
Massachusetts in connection with a suit filed against the Company in the Superior Court of the Commonwealth of Massachusetts for Suffolk County. See Note 21 for further 
discussion.

 

Acquisition of Kutt, Inc.

On February 27, 2026, the Company acquired all outstanding shares of Kutt, Inc., a peer-to-peer social betting platform that enables users to create and participate in wagers 
directly with one another on publicly verifiable outcomes.  The acquisition will be accounted for as a Business Combination under ASC 805, and will be recognized in the 
Company's reported results for the first quarter of  2026. 
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Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure.
 
None.

Item 9A. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

With the participation of the Company’s principal executive officer and principal financial officer, management evaluated the effectiveness of the Company’s disclosure 
controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)), as of December 31, 2025. 
Based on their evaluation, the Company’s principal executive officer and principal financial officer concluded that the Company’s disclosure controls and procedures were not 
effective as of December 31, 2025.

The Company’s disclosure controls and procedures have been designed to ensure that information required to be disclosed by the Company in the reports it files or furnishes 
under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the Securities and Exchange Commission’s rules and forms. 
Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be disclosed by the Company in the 
reports it files or submits under the Exchange Act is accumulated and communicated to the Company’s management, including its principal executive and principal financial 
officers, to allow timely decisions regarding required disclosures.

 
Management’s Report on Internal Control Over Financial Reporting
 
We are responsible for establishing and maintaining adequate internal control over financial reporting, as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act. Our 
internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of our financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. Under the supervision and with the participation of our management, including 
the Chief Executive Officer and Chief Financial Officer, we evaluated the effectiveness of our internal control over financial reporting based on the framework in Internal 
Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO). Based upon that evaluation, 
management has concluded that our internal control over financial reporting were not effective as of December 31, 2025.
 

Material Weaknesses in Internal Control Over Financial Reporting 

In connection with the preparation of the Company’s consolidated financial statements as of December 31, 2025, management identified material weaknesses in its internal 
control over financial reporting. A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting such that there is a reasonable 
possibility that a material misstatement of annual or interim financial statements will not be prevented, or detected and corrected, on a timely basis. The material weaknesses 
identified relates to (i) the fact that the Company did not have formalized system of internal control over financial reporting in place to ensure that risks are properly assessed, 
controls are properly designed and implemented and internal controls are properly monitored and functioning, (ii) the Company’s reliance on IT systems and the use of service 
organizations to initiate, process, and record transactions, for which it did not evaluate or test the respective control objectives and data provided by the service organizations, 
and did not maintain a sufficient complement of formally documented general IT controls over access, segregation of duties, security, and change management, (iii) the 
Company having insufficient controls in place to prevent potential unauthorized activity related to cryptocurrencies, and (iv) the Company not having a formalized, consistently 
executed process to reconcile cash in transit on a periodic basis within a reasonable timeframe. Management has concluded that these material weaknesses arose because, the 
Company did not have the necessary business processes, personnel and related internal controls necessary to satisfy the accounting and financial reporting requirements of a 
public company.

Effective internal controls are necessary to provide reliable financial reports and prevent fraud, and material weaknesses could limit the ability to prevent or detect a 
misstatement of accounts or disclosures that could result in a material misstatement of annual or interim financial statements. To address the material weaknesses, the Company 
will need to add personnel as well as implement additional financial reporting processes and related internal controls. Management intends to continue to take steps to 
remediate the material weaknesses described above through hiring additional qualified accounting and financial reporting personnel, further enhancing their accounting 
processes and risk assessment, and by designing, implementing and monitoring the respective controls. Management will not be able to fully remediate these material 
weaknesses until these steps have been completed and the controls have been operating effectively for a sufficient period of time. These remediation measures may be time 
consuming and costly and there is no assurance that these initiatives will ultimately have the intended effects or that the actions that management may take in the future will be 
sufficient to 
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remediate the control deficiencies that led to the material weaknesses in internal control over financial reporting or that they will prevent or detect potential future material 
weaknesses. The Company’s current controls and any new controls that management develops may become inadequate because of changes in conditions in the business and 
weaknesses in disclosure controls and internal control over financial reporting may be discovered in the future. Any failure to develop or maintain effective controls or any 
difficulties encountered in their implementation or improvement could harm the operating results or cause the Company to fail to meet the reporting obligations and may result 
in a restatement of the Company’s financial statements for prior periods. 
Notwithstanding the above identified material weaknesses, management believes the Consolidated Financial Statements as included in Part II of this Annual Report on Form 
10-K fairly represent, in all material respects, the Company's financial condition, results of operations and cash flows as of and for the periods presented in accordance with 
generally accepted accounting principles in the United States.

The Company’s independent registered public accounting firm is not required to attest to the effectiveness of the internal control over financial reporting until after the 
Company is no longer an “emerging growth company” as defined in the JOBS Act. At such time, the Company’s independent registered public accounting firm may issue a 
report that is adverse in the event it is not satisfied with the level at which the internal control over financial reporting is documented, designed or operating. Any failure to 
implement and maintain effective internal control over financial reporting also could adversely affect the results of periodic management evaluations and annual independent 
registered public accounting firm attestation reports regarding the effectiveness of the internal control over financial reporting required to be included in Bitcoin Depot’s 
periodic reports that are filed with the SEC. Ineffective disclosure controls and procedures and internal control over financial reporting could also cause investors to lose 
confidence in Bitcoin Depot’s reported financial and other information, which would likely have a negative effect on the trading price of the Class A common stock. In 
addition, we will not be able to continue to be listed on Nasdaq, which could have an adverse effect on the liquidity of your investment. 

Changes in Internal Control Over Financial Reporting 

During the year ended December 31, 2025, the management took significant steps to remediate or mitigate the material weakness as noted below. However, the improvements 
made were either not in place for most of the year, not fully tested for operational effectiveness, or not sufficiently implemented to fully remediate the material weakness as of 
December 31, 2025.

Remediation efforts undertaken during 2025 for the three facets of the material weakness noted above are as follows:

(i) We developed a formalized system of internal control over financial reporting which consists of a comprehensive Risk and Control Matrix (RACM) covering 
all critical aspects of the financial reporting cycle.  To augment the RACM, we have also developed control walkthroughs consisting of process flows and 
control narratives detailing responsibilities, accountabilities and segregation of duties. We have also implemented a program to periodically test adherence to 
the controls.

(ii) With respect to IT controls, we have addressed weaknesses or made improvements related to financial and operational safeguards, oversight of third-party 
providers, access controls and identity management, infrastructure hardening, and audit readiness.

(iii) Enhanced cryptocurrency wallet private key management to prevent unauthorized activity.
 

Except for efforts to remediate the material weakness described above, there was no change in the Company’s internal control over financial reporting that occurred during the 
fiscal year ended December 31, 2025 that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting. 
 
Item 9B. Other Information.

Insider Trading Arrangements and Policies 

Except as described below, during the three months ended December 31, 2025, none of our directors or “officers” (as such term is defined in Rule 16(a)-1(f) under the 
Exchange Act) adopted or terminated a “Rule 10b5-1 trading agreement” or “non-Rule 10b5-1 trading arrangement” (each as defined in Item 408(a) and (c) of Regulation S-K).

 
On November 26, 2025, Brandon Mintz, Executive Chairman of the Company, terminated a Rule 10b5-1 Trading Plan intended to satisfy the affirmative defense of Rule 10b5-
1(c) under the Exchange Act that he had previously entered into on May 31, 2025. Mr. Mintz's Rule 10b5-1 Trading Plan, which was scheduled to expire pursuant to its terms 
on May 30, 2026, had provided for the sale of a total of 8,000,000 shares of Class A common stock. Subsequent to this plan termination, on November 26, 2025, Mr. Mintz 
entered into a new Rule 10b5-1 Trading Plan intended to satisfy the affirmative defense of Rule 10b5-1(c) under the Exchange Act covering a total of 12,000,000 shares of 
Class A common stock, with a term ending on November 13, 2026, or upon the earlier completion of all the transactions authorized thereunder.
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On November 26, 2025, Scott Buchanan, Chief Executive Officer of the Company, entered into a Rule 10b5-1 Trading Plan intended to satisfy the affirmative defense of Rule 
10b5-1(c) under the Exchange Act covering a total of 49,000 shares of Class A common stock, with a term ending on December 30, 2026, or upon the earlier completion of all 
the transactions authorized thereunder.
 
Unregistered Sales of Equity Securities
 
On February 27, 2026, in connection with the acquisition of Kutt, the Company issued 651,786 shares of Class A common stock to the stockholders of Kutt as partial 
consideration of the $4.5 million purchase price for the acquisition, which represented approximately 12.9% of the Company’s Class A common stock as of such date. The 
shares issued have not been registered under the Securities Act,in reliance upon an exemption from registration provided by Section 4(a)(2) of the Securities Act for 
transactions by an issuer not involving any public offering. The Company’s reliance upon Section 4(a)(2) of the Securities Act was based upon the following factors: (i) the 
issuance of the shares was an isolated private transaction by the Company that did not involve a public offering; and (ii) representations from such stockholders of Kutt to 
support such exemption, including with respect to their “accredited investor” status(as that term is defined in Rule 501(a) of Regulation D promulgated under Section 4(a)(2) of 
the Securities Act).
 
Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.
 
None.

 
PART III
 
Item 10. Directors, Executive Officers and Corporate Governance.
 
Executive Officers
 
The following sets forth certain information, as of March 10, 2026, concerning the persons who serve as our executive officers and directors:
 
Brandon Mintz. Brandon Mintz, age 31, has served as Chairman of the Board of Directors of Bitcoin Depot since the Closing, and as Executive Chairman since January 2026. 
Mr. Mintz founded and served as President of Bitcoin Depot from the Closing until August 2025, and as Chief Executive Officer from the Closing until January 2026. Prior to 
founding Bitcoin Depot, Mr. Mintz founded and served as Chief Executive Officer of Premier Technologies, LLC beginning in November 2013. Mr. Mintz holds a B.B.A. in 
Marketing from the University of Georgia. Mr. Mintz was recognized by Ernst & Young as a finalist for the 2021 Southeast Entrepreneur of the Year. As the founder of 
Bitcoin Depot, we believe Mr. Mintz is qualified to serve as director because of his historical knowledge about the cryptocurrency industry, deep understanding of our business 
and entrepreneurial spirit and leadership. 
 
Scott Buchanan. Scott Buchanan, age 35, has served as the Company’s Chief Executive Officer since January 2026, and served as the Company’s President since August 2025 
and as a director on the Board since March 2022. From March 2022 until November 2025 Mr. Buchanan served as the Company’s Chief Operating Officer. From November 
2024 to March 2025, he also served as the Company’s Acting Chief Financial Officer and Principal Financial Officer. He served as the Company’s Chief Financial Officer 
from August 2020 to January 2023. From June 2019 to August 2020, Mr. Buchanan served as the Company’s Vice President of Finance/Human Resources. Prior to joining the 
Company, Mr. Buchanan worked at Acuity Brands (NYSE: AYI) in various finance leadership roles beginning in December 2015. Before his tenure at Bitcoin Depot, Mr. 
Buchanan worked at Acuity Brands (NYSE: AYI) in various finance-related roles beginning in December 2015. Mr. Buchanan holds a B.S. in Accounting from North Carolina 
State University and a Master of Science in Accountancy from Wake Forest School of Business. 
 
David Gray. David Gray, age 57, has served as Chief Financial Officer since March 2025. Before joining Bitcoin Depot Mr. Gray served as CFO for Aviat Networks where he 
helped lead the company’s growth from $275 million to nearly $500 million in revenue through strategic acquisitions and financial transformation initiatives. Previously, he 
held CFO and senior finance leadership roles at Superior Essex, Eaton Corporation, and Newell Brands. Mr. Gray holds a B.S. in Accounting from Penn State University and is 
a Certified Management Accountant (CMA) and a Certified Public Accountant (CPA).
 
Non-Employee Directors
 
Set forth below is certain information furnished to us by our non-employees. There are no family relationships among any of our current directors or executive officers.
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Dan Gardner. Dan Gardner, age 44, has served as a director of Bitcoin Depot since the Closing. Mr. Gardner founded Gardner Capital Group, a diversified holding company, 
and has served as its Chief Executive Officer since November 2020. In April 2019 Mr. Gardner co-founded and became managing partner of GPF Holdings. From February 
2013 to November 2020, Mr. Gardner worked as a M&A Consultant in the private equity industry. In 2006 Mr. Gardner co-founded Select-A-Branch, an ATM software 
company, where he developed patented software capable of delivering branded, surcharge-free ATM transactions for an unlimited number of financial institutions at each 
ATM. Select-A-Branch was acquired in February 2013 by Seven Bank, Ltd. Mr. Gardner has served as Senior Advisor at CentSai, Inc. since August 2020, and has been an 
advisory board member of Univest Bank & Trust since April 2022.  Mr. Gardner also serves on the boards of two Philadelphia non-profit organizations: Impact Services 
Corporation and Startup Leaders. Impact Services Corporation is a community development organization focused on providing affordable housing and workforce development 
in Philadelphia. Mr. Gardner chairs the finance committee and is the acting treasurer of Impact Services. Mr. Gardner holds a Bachelor of Science in Business Administration 
and Management from the College of Charleston.

Teri Fontenot. Teri Fontenot, age 72, joined the board of directors of Bitcoin Depot on July 1, 2024. She is the Chair of the Audit Committee. Teri has served on numerous 
boards over the past 30 years including publicly traded, large not-for-profit, private and governmental organizations.  She is currently on the boards of publicly traded 
companies Amerisafe, Inc. where she is a member of the audit, nominating and corporate governance and risk committees, and AMN Healthcare Services, Inc. where she is the 
chair of the audit committee.  She is also on the board of Orlando Health, Inc., a $14 billion multistate health system, and a private utility company. Teri was the president and 
CEO of Woman’s Hospital for 24 years, departing in March 2019. Under her leadership, the health system became the largest independently owned hospital for women and 
infants in the US. Teri holds a BBA in Accountancy from the University of MS, a MBA from Northeast LA University, and is a certified public accountant (inactive). The 
Bitcoin Depot board of directors has determined that Ms. Fontenot is an audit committee financial expert. 

Daniel Stabile. Daniel Stabile, age 42, has served as a director of Bitcoin Depot since the Closing. Mr. Stabile has been a Partner at Winston & Strawn LLP since May 2022, 
serving as a co-chair of the firm’s Digital Assets and Blockchain Technology Group. Mr. Stabile also served as a vice chairperson of the Miami-Dade County Cryptocurrency 
Task Force. Prior to his tenure at Winston, he was an attorney at Shutts & Bowen from March 2012 to May 2022, and at Dewey & LeBoeuff LLP from September 2008 to 
March 2012. Mr. Stabile has over 10 years of experience as an attorney with expertise in the distributed ledger, blockchain and digital asset sector. Mr. Stabile has advised 
banks, broker-dealers, FinTech companies and other businesses regarding their implementation of blockchain technology, as well as government officials and regulators on 
digital asset technology and regulation. He has also represented financial institutions and other businesses in contentious matters and disputes, including government 
investigations and enforcement actions, arbitrations and civil litigations. Mr. Stabile hold both a BA in Philosophy from the University of Virginia and a JD from The George 
Washington University Law School.
 
Bradley Strock. Bradley Strock, age 63, has served as a director of Bitcoin Depot since the Closing. Mr. Strock has served as President of Klaxon Holdings, LLC since January 
2019. Mr. Strock served as Chief Information Officer at PayPal from October 2014 to December 2018, and from March 2011 to October 2014 he served as PayPal’s Vice 
President of Global Operations Technology. Prior to joining PayPal in 2011, Mr. Strock held several senior executive roles at Bank of America and at JP Morgan Chase. Mr. 
Strock served on the board of directors of Elevate Credit, Inc. from January 2018 to February 2023, and was a member of Elevate’s Compensation Committee and Chairperson 
of its Risk Committee. Mr. Strock has also served on the board of Ascensus, LLC, a financial services and technology company, since February of 2023. Mr. Strock has also 
served on the board of Kiavi, Inc., one of the nation’s largest lenders to real estate investors, from December 2021 to September 2022. Mr. Strock also serves on the board of 
Hiigna, Inc., a non-profit organization providing micro-finance loans in Africa. He received his MSM (MBA) from the Krannert School of Management at Purdue University, 
along with a BS in Mechanical Engineering from Purdue. 

Alex Holmes. Alex Holmes, age 51, has served as a director of Bitcoin Depot since August 20, 2025. He currently serves as Executive Vice Chairman of United Texas Bank 
and as a Strategic Advisor to web3 ventures Orobit.ai and Trueio.io. In addition to Bitcoin Depot and United Texas Bank, Mr. Holmes has served since June 2025 on the board 
of Jingle Pay Group in Dubai and since January 2026 on the boards of the Algorand Foundation and Brightwell, LLC. From 2016 to 2024, Mr. Holmes was Chairman and CEO 
of MoneyGram International Inc., where he transformed the company into a global fintech powerhouse operating in over 200 countries and territories. Over his sixteen years at 
MoneyGram, he also held senior roles as CFO and COO, building a reputation for operational excellence, disciplined risk management and deep expertise in global regulatory 
compliance. During his tenure, he set new industry standards while driving innovation in cross-border payments. A pioneer in blockchain adoption, he led MoneyGram’s 
integration of stablecoins and distributed ledger technology, launched the MoneyGram Haas F1 Team sponsorship and oversaw the company’s $2 billion sale to Madison 
Dearborn Partners. Mr. Holmes holds both a BS in Accounting from the University of Colorado and an MS in Information Technology from the University of Colorado – 
Denver. He also serves on the non-profit board of Vogel Alcove and is a member of YPO Global One Chapter. The Bitcoin Depot board of directors has determined that Mr. 
Holmes is an audit committee financial expert. 

 
Committee Information

The board of directors has created an Audit Committee (the “Audit Committee”), a Compensation Committee (the “Compensation 
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Committee”), and a Nominating and Corporate Governance Committee (the “NCG Committee”). The composition, and the function and authority of each of the committees is 
described below. The charters of our Audit, Compensation, and Nominating and Corporate Governance Committees are available on our website at 
https://ir.bitcoindepot.com/corporate-governance/board-committees.

Audit Committee
 
The rules of the SEC and listing standards of Nasdaq require that the Audit Committee be composed of at least three directors who meet the enhanced independence and 
experience standards established by Nasdaq and the Exchange Act as they relate to audit committees, subject to the phase-in exceptions. Our Audit Committee consists of Ms. 
Fontenot, Mr. Strock and Mr. Holmes, with Ms. Fontenot serving as the chair of the Audit Committee. Each member of the Audit Committee is independent and financially 
literate under the rules of the SEC, and the Bitcoin Depot board of directors has determined that each of Mr. Holmes and Ms. Fontenot qualifies as an “audit committee 
financial expert” as defined in applicable SEC and Nasdaq rules. This committee oversees, reviews, acts on and reports on various auditing and accounting matters to the 
Bitcoin Depot board of directors, including: the selection of Bitcoin Depot’s independent accountants, the scope of Bitcoin Depot’s annual audits, fees to be paid to them, 
Bitcoin Depot’s performance and Bitcoin Depot’s accounting practices. In addition, the Audit Committee will oversee Bitcoin Depot’s compliance programs relating to legal 
and regulatory requirements. The Audit Committee will also review and approve or disapprove of related party transactions. The purpose and responsibilities of our Audit 
Committee are set forth in the Audit Committee Charter.
 
Compensation Committee
 
Because the Company is a “controlled company” within the meaning of the Nasdaq corporate governance rules, we are not currently required to have a fully independent 
compensation committee. Our Compensation Committee currently consists of Mr. Gardner, Mr. Mintz and Mr. Stabile, with Mr. Mintz serving as the chair of the 
Compensation Committee. The Compensation Committee reviews and approves, or recommends that our board of directors approve, the compensation of Bitcoin Depot’s chief 
executive officer, reviews and recommends to Bitcoin Depot’s board of directors the compensation of Bitcoin Depot’s non-employee directors, reviews and approves, or 
recommend that Bitcoin Depot’s board of directors approve, the terms of compensatory arrangements with Bitcoin Depot’s executive officers, administers Bitcoin Depot’s 
incentive compensation and benefit plans, selects and retains independent compensation consultants and assesses whether any of Bitcoin Depot’s compensation policies and 
programs have the potential to encourage excessive risk-taking. The purpose and other responsibilities of our Compensation Committee are set forth in the Compensation 
Committee Charter.
 
Nominating and Corporate Governance Committee
 
Because the Company is a “controlled company” within the meaning of the Nasdaq corporate governance rules, we are not currently required to have a fully independent 
nominating and corporate governance committee. Our NCG Committee currently consists of Mr. Mintz, Mr. Stabile and Mr. Strock, with Mr. Mintz serving as the chair of the 
nominating and corporate governance committee.
The NCG Committee identifies, evaluates and recommends qualified nominees to serve on Bitcoin Depot’s board of directors, considers and make recommendations to the 
Bitcoin Depot board of directors regarding the composition of the Bitcoin Depot board of directors and its committees, and oversees Bitcoin Depot’s internal corporate 
governance processes, maintains a management succession plan and oversees an annual evaluation of the Bitcoin Depot board of directors’ performance. The purpose and 
responsibilities of our NCG Committee are set forth in the NCG Committee Charter. Since the Merger, there have been no changes to the procedures by which stockholders 
may recommend nominees to our Board. Since the Merger, there have been no changes to the procedures by which stockholders may recommend nominees to our Board.
 
Code of Ethics
 
In connection with the Closing of the Business Combination, the Board approved and adopted a new Code of Business Conduct and Ethics (the “Code of Conduct”) applicable 
to our CEO, CFO and all other employees, officers and directors of the Company. A copy of the Code of Conduct can be found in the Investor Relations section of the 
Company’s website at https://ir.bitcoindepot.com/corporate-governance/governance-documents.
 
Compensation Committee Interlocks and Insider Participation
 
Brandon Mintz served as Chair of the Compensation Committee and also served as our President and Chief Executive Officer during 2025. None of our executive officers 
served on the Compensation Committee or board of any company that employed any member of the Compensation Committee or our Board.  
 
Limitations on Liability and Indemnification of Officers and Directors
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The Amended and Restated Charter limits the liability of the directors and officers to the fullest extent permitted by the DGCL and provides that Bitcoin Depot will provide 
them with customary indemnification and advancement of expenses. In addition, we entered into separate indemnification agreements with our directors and officers. These 
agreements, among other things, require us to indemnify our directors and officers for certain expenses, including attorneys’ fees, judgments, fines, and settlement amounts 
incurred by a director or officer in any action or proceeding arising out of their services as one of our directors or officers or any other company or enterprise to which the 
person provides services at its request. We maintain a directors’ and officers’ insurance policy pursuant to which our directors and officers are insured against liability for 
actions taken in their capacities as directors and officers. We believe these provisions in the Charter and the Bylaws and these indemnification agreements are necessary to 
attract and retain qualified persons as directors and officers. Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers, and 
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange 
Commission, such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable.
 
Anti-Hedging and Anti-Pledging Policy 

Under the terms of our insider trading policy, we prohibit each officer, director and employee, and each of their family members and controlled entities, from engaging in 
certain forms of hedging or monetization transactions. Such transactions include those, such as zero-cost collars and forward sale contracts, that would allow them to lock in 
much of the value of their stock holdings, often in exchange for all or part of the potential for upside appreciation in the stock, and to continue to own the covered securities but 
without the full risks and rewards of ownership. Our insider trading policy also prohibits directors, officers and other employees from holding Company securities in a margin 
account or otherwise pledging Company securities as collateral for a loan.

Insider Trading Policy
 
We have adopted an insider trading policy that is designed to promote compliance with insider trading laws, rules and regulations and any applicable listing standards. Under 
the terms of our insider trading policy, we prohibit each officer, director and employee, and each of their family members and controlled entities, who is aware of material 
nonpublic information relating to the Company from directly, or indirectly through family members or other persons or entities from:

• engaging in transactions in Company securities, except as specified in the insider trading policy;

• recommending the purchase or sale of any Company securities; 

• disclosing material nonpublic information to persons within the Company whose jobs do not require them to have that information, or outside of the Company 
to other persons, unless any such disclosure is made in accordance with the Company’s policies regarding the protection or authorized external disclosure of 
information; or 

• assisting anyone engaged in the above activities. 
 
Our insider trading policy is available as Exhibit 19 to this Annual Report on Form 10-K for the year-ended December 31, 2025.

 
 
 
Item 11. Executive Compensation.
 
This section discusses the material components of our executive compensation program for our Named Executive Officers during our fiscal year ended December 31, 2025. As 
a "smaller reporting company" and as an “emerging growth company” we are required to provide executive compensation information for the following individuals: (i) all 
individuals who served as the Company's principal executive officer ("PEO"), during the last completed fiscal year, regardless of compensation; (ii) the two most highly 
compensated executive officers (other than the PEO) who were serving as executive officers of the Company at the end of the last completed fiscal year and whose total 
compensation was greater than $100,000; and (iii) up to two additional persons who served as executive officers (other than as the PEO) during the last completed fiscal year 
but were not serving in that capacity at the end of the fiscal year, if their total compensation is higher than any of the other two Named Executive Officers in the preceding 
group.
 
Our Named Executive Officers (or “NEOs”) and their positions during the fiscal year ended December 31, 2025 were as follows:
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Executive   Principal Position
Brandon Mintz    Chief Executive Officer
Scott Buchanan    Chief Operating Officer and President
Chris Ryan    Chief Legal Officer
 
(1) As of January 1, 2026, Mr. Mintz resigned from the role of Chief Executive Officer and became Executive Chairman of the Company.
 
(2) As of August 28, 2025, Mr. Buchanan became President of the Company. As of January 1, 2026, Mr. Buchanan became Chief Executive Officer of the Company.
 
(3) As of February 13, 2026, Mr. Ryan resigned from the Company.
 
(4) The positions listed in this column are those that were held by the Named Executive Officers as of December 31, 2025.
 
2025 Summary Compensation Table

The following table sets forth information regarding compensation for our NEOs in fiscal year 2025 and 2024. Information is not provided for years in which the individual was 
not an NEO.
 

Name and Principal Position   Year  
Salary
($)(1)    

Bonus
($)(2)    

Stock Awards
($)(3)    

Non-Equity Incentive 
Plan Compensation ($) 

(4)    

All Other
Compensation

($)(5)    
Total

($)  
Brandon Mintz   2025   $ 950,885    $ 963,000    $ 900,000    $ 963,000    $ 11,786    $ 3,788,671 
Chief Executive Officer   2024   $ 894,231    $ 35,625    $ 741,521    $ 35,625    $ 10,386    $ 1,717,388 
Scott Buchanan   2025   $ 370,192    $ 236,500    $ 1,127,000    $ 150,000    $ 11,922    $ 1,895,614 
Chief Operating Officer   2024   $ 342,500    $ 116,000    $ 464,638    $ 625,000    $ —    $ 1,548,138 
Chris Ryan, Chief Legal Officer   2025   $ 271,154    $ —    $ 225,000    $ 105,000    $ 8,135    $ 609,289 
 
(1) The amount in this column reflects the base salary actually earned by each Named Executive Officer during each of fiscal year 2025 and 2024.
 
(2) The amount in this column reflects the discretionary portion of the annual cash bonus paid to each NEO for the year reported.  For Mr. Buchanan this amount includes a 

$236,500 bonus in fiscal 2025 and a $24,000 bonus in fiscal 2024 for serving as the Company's Acting Chief Financial Officer from November 15, 2024 through March 
21, 2025.

 
(3) The amounts disclosed represent the aggregate grant date fair value of RSU and PSU awards as calculated in accordance with the provisions of Financial Accounting 

Standards Board Accounting Standards Codification Topic 718 (“ASC 718”), without regard to forfeitures, and based on probable outcome at the date of grant for PSUs. 
The assumptions used in calculating the grant date fair value of the award disclosed in this column can be found in Note 2(p) to our audited financial statements for the 
year ended December 31, 2025, included in this Annual Report on Form 10-K. The value of the PSUs awarded in 2025 assuming the highest level of performance at the 
grant date was $585,000 for Mr. Mintz, $241,800 for Mr. Buchanan and $146,250 for Mr. Ryan.

 
(4) The amount in this column reflects the portion of the annual cash bonus paid to each NEO for the year reported that was determined based on performance against pre-

established metrics.  For Mr. Buchanan, this column also includes $625,000 earned in 2024 pursuant to Mr. Buchanan's Sale Bonus Agreement described below under 
“Additional Narrative Disclosure”.
 

(5) The amounts reported in this column include the dollar value of employer 401(k) matching contributions paid to each participating named executive officer and amounts 
paid with respect to life insurance premiums for each named executive officer.

(6) Chris Ryan joined the Company as Chief Legal Officer in January of 2025 and did not earn any compensation in 2024.
 
Outstanding Equity Awards at Fiscal Year End
 
The following table provides information about the outstanding equity awards held by our named executive officers as of December 31, 2025.
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 Stock Awards(1)  

Name
Number of Shares or Units of Stock that 

Have Not Vested (#)(2)    
Market Value of Shares or Units of Stock That Have 

Not Vested ($)(3)  
Brandon Mintz   146,290    $ 1,320,999 
Scott Buchanan   129,904    $ 1,173,033 
Chris Ryan (4)   21,428    $ 193,495 

 
(1) On February 23, 2026, the Company effectuated a one-for-seven (1:7) Reverse Stock Split. The figures in this table have been adjusted to reflect that split, despite the fact it 
happened following fiscal year end.  
 
(2) Reflects (a) the following PSUs granted in 2025 the performance period for which concluded on December 31, 2025 and which, as of that date, had only a service-based 
vesting requirement (through settlement) that remained (reported at the actual level of performance achieved): 100% each for Messrs. Mintz, Buchanan, and Ryan, and (b) the 
following time-based RSUs, one-third of which vest one year after the grant date, and the remainder of which vest in equal portions over the subsequent 8 quarters.
 

NEO RSUs Outstanding at 12/31/25     Original Grant Date
Brandon Mintz   892    9/25/2023
    11,604    9/23/2025
    13,975    4/1/2024
    42,857    4/1/2025
Scott Buchanan   4,276    9/25/2023
    535    9/25/2023
    5,372    4/1/2024
    17,714    4/1/2025
    71,428    11/21/2025
Chris Ryan   10,714    4/1/2025

 
 
(3) Calculated based on the closing price of the Company’s common stock on the NASDAQ market on December 31, 2025, adjusted to reflect the Reverse Stock Split, which 
was $9.03.
 
(4) Mr. Ryan forfeited all outstanding awards in connection with his departure from the Company in February of 2026.
 
Narrative Disclosure to Summary Compensation Table
 
Brandon Mintz
 
We entered into an unwritten arrangement with Brandon Mintz in connection with his transition from Chief Executive Officer to Executive Chairman, effective January 1, 
2026. The arrangement provides for an annual base salary of $765,000, a target annual cash bonus opportunity equal to 75% of base salary, and an annual long‑term equity 
incentive target of $850,000, in each case subject to the terms of our executive compensation programs. 

Scott Buchanan

We entered into an unwritten arrangement with Mr. Buchanan in connection with his transition to Chief Executive Officer on January 1, 2026, which provided for a base salary 
of $850,000, a target annual short-term cash incentive opportunity of 75% of base salary and an annual target long-term incentive award of $1,000,000. Mr. Buchanan’s August 
2025 letter agreement, which provided the terms of his compensation in his prior role as Chief Operating Officer and President, provided for an annual base salary of $375,000 
and a target annual short-term cash incentive opportunity of $100,000. Mr. Buchanan is also eligible for paid time off, reimbursement of business expenses, and participation in 
any health, dental and vision benefits provided to similarly situated employees.

Mr. Buchanan’s August 28, 2025 employment agreement also provides for the following termination treatments: if Mr. Buchanan is terminated without cause and he has been 
employed by the Company for less than one year, he will receive 25% of his base salary as a severance payment; if Mr. Buchanan is terminated without cause and he has been 
employed by the Company for at least one year but less than two years, he will receive 50% of his base salary as a severance payment; and if Mr. Buchanan is terminated 
without cause and he has been employed by the Company for more than two years, he will receive 75% of his base salary as a severance payment.

The Company entered into an agreement with Mr. Buchanan in 2024 that provided for an additional biweekly payment of $8,000 to compensate him for taking on the role of 
Fractional CFO.  Mr. Buchanan received these payments while holding this interim position.
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Chris Ryan

Mr. Ryan’s employment agreement dated January 20, 2025 provides for a base salary of $300,000, eligibility for a discretionary bonus of up to $100,000, an annual award of 
25,000 Restricted Stock Units, and a one-time signing bonus grant of 25,000 Restricted Stock Units. 

Mr. Ryan’s employment agreement provides for the following termination treatments: if Mr. Ryan is terminated without cause and he has been employed by the Company for 
less than one year, he will receive 25% of his base salary as a severance payment; if Mr. Ryan is terminated without cause and he has been employed by the Company for at 
least one year but less than two years, he will receive 50% of his base salary as a severance payment; and if Mr. Ryan is terminated without cause and he has been employed by 
the Company for more than two years, he will receive 75% of his base salary as a severance payment.

We enter into standard letter agreements with our other executive officers that set forth the terms of their employment, including base salary, bonus and equity award eligibility. 
The letters also provide for payments upon termination of employment under certain circumstances and also include separate non-disclosure and restrictive covenant 
agreements that provide for the following restrictive covenants: (i) non-competition and non-solicitation of customers and employees or service providers, during employment 
and for two years thereafter, in the case of Mr. Buchanan, and nine months, in the case of our other executive officers, following termination and (ii) perpetual non-disclosure 
of confidential information.
 
Scott Buchanan Sale Bonus Agreement
 
On July 21, 2020, BT OpCo entered into a sale bonus agreement with Mr. Buchanan, as modified by a letter from BT OpCo dated August 24, 2022 (collectively, the “Sale 
Bonus Agreement”). Pursuant to the Sale Bonus Agreement, upon a Sale Transaction (as defined in the Sale Bonus Agreement, which includes the business combination) 
where (i) the enterprise value of BT OpCo (as calculated in accordance with the terms of the Sale Bonus Agreement) is at least $25,000,000, BT OpCo will pay Mr. Buchanan a 
sale transaction bonus in an amount equal to 0.5% of the net proceeds realized in connection with such Sale Transaction, payable in a lump sum cash payment on or within 30 
days following the date of the closing of such Sale Transaction (the “Original Bonus”) and (ii) BT OpCo will pay Mr. Buchanan an additional bonus payment of $1,000,000 
minus the amount of the Original Bonus (such amount the “Additional Bonus”). In the event the net proceeds from the business combination are equal to or greater than 
$5,000,000, then 50% of the Additional Bonus is payable in a lump sum cash payment on the first payroll date following the date of the Closing of the business combination. In 
the event the net proceeds from the business combination are equal to or greater than $10,000,000, the remaining 50% of the Additional Bonus is payable in a lump sum cash 
payment on BT OpCo’s first payroll date following BT OpCo’s determination that BT OpCo has sufficient cash on hand to make such payment (but in no event later than the 
first to occur of (1) March 15 of the calendar year immediately following the calendar year in which the Closing of the business combination occurs and (2) 30 days following 
the date on which the registration statement on Form S-8 with respect to the common stock of BT OpCo was filed.
 
Mr. Buchanan’s Sale Bonus Agreement provides for the following restrictive covenants: (i) non-disparagement until July 21, 2025 and (ii) perpetual non-disclosure of 
confidential information. 
 
Amended Sale Bonus Agreement
 
In July, 2023 Mr. Buchanan’s Sale Bonus Agreement was amended to include the following provisions: (i) $500,000 to be paid in July 2023 (ii) $325,000 to be paid as soon as 
the Tangible Net Worth of Bitcoin Depot Operating LLC is above $3 million (iii) $750,000 to be paid over time as the BT Assets Preferred Dividends are paid (iv) 120,500 
RSU’s which will vest quarterly over 1 year, which were granted in July 2023. For each $5.0 million of Preferred Dividends that are paid Mr. Buchanan will be paid $125,000 
until he has received the full $750,000. As of the date of this report, $29.0 million of Preferred Dividends have been paid, and Mr. Buchanan has earned $725,000. 
 
Base Salary
 
The base salaries of the Company’s Named Executive Officers are paid to retain qualified talent and are set at a level that is commensurate with the Named Executive Officer’s 
duties and authorities. 
 
For fiscal year 2025, the annualized base salary for our Named Executive Officers were as follows: $950,000 for Mr. Mintz, $350,000 for Mr. Buchanan, and $300,000 for Mr. 
Ryan. In addition, the Company agreed to pay Mr. Buchanan a biweekly bonus of $8,000 during his service as interim Chief Financial Officer through March 21, 2025. 

We expect to further evaluate the base salaries of our executive officers, including our Named Executive Officers, in consultation with the Compensation Committee, 
periodically.
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Non-Equity Incentive Plan Compensation
 
With respect to fiscal years 2025, our named executive officers were eligible to receive annual bonuses based (i) 50% on the achievement of EBITDA goals, and (ii) 50% on 
individual performance, as determined by the Board and the Compensation Committee in their discretion. 
 
The Board approved an annual bonus for 2025 at 200% of target for Mr. Mintz, in recognition of his leadership as CEO during the year in driving financial performance and 
operational efficiency. Mr. Buchanan earned a bonus at 150% of target in recognition of his success in driving operational excellence and financial performance of the 
Company.  Mr. Ryan earned a bonus at 105% of target in recognition of his leadership in enhancing the legal and compliance functions of the Company and leading efforts to 
implement enhanced compliance standards, including ID verification.
 
Equity Incentive Compensation and Long Term Incentive Plan
 
Effective with the Merger, the Company and its Board of Directors adopted the Bitcoin Depot Inc. 2023 Omnibus Incentive Equity Plan (the “Incentive Equity Plan”).  

The original number of shares available for issuance under the Incentive Equity Plan was 6,029,445, subject to an annual increase on the first day of each calendar year 
beginning January 1, 2023 and ending and including January 1, 2032, equal to the lesser of (i) four percent (4%) of the aggregate number of shares of PubCo Class A common 
stock outstanding on the final day of the immediately preceding calendar year and (ii) any such smaller number of shares as is determined by our board of directors. The 
aggregate number of shares that may be issued or used under the Incentive Equity Plan pursuant to incentive stock options (“ISOs”) shall not exceed the Initial Share Reserve. 
Shares of PubCo Class A common stock subject to an award that expires or is canceled, forfeited or otherwise terminated without delivery of shares, shares tendered in 
payment of an option, shares covered by a stock-settled SAR (as defined below) or other award that were not issued upon settlement, and shares delivered or withheld to satisfy 
any tax withholding obligations will again be available for delivery pursuant to other awards under the Incentive Equity Plan. The number of shares available for issuance under 
the Incentive Equity Plan will not be reduced by shares issued pursuant to awards issued or assumed in connection with a merger or acquisition as contemplated by applicable 
stock exchange rules.

In 2025, we granted a fifty-fifty mix of Performance Stock Units (PSUs) and Restricted Stock Units (RSUs). The Performance Stock Units are earned based on the achievement 
of a one-year Adjusted EBITDA goal and fully vest upon certification of the achievement of the goal after year-end by the Compensation Committee. The Restricted Stock 
Units vest as follows: one-third vest on the first anniversary of the grant date, and the remainder vest in equal portions over the subsequent 8 quarters.

Employee and Retirement Benefits
 
The Company currently provides broad-based health and welfare benefits that are available to its full-time employees, including its Named Executive Officers, including 
health, life, vision, and dental insurance. In addition, the Company currently makes available a retirement plan intended to provide benefits under Section 401(k) of the Code, 
pursuant to which employees (including its Named Executive Officers) may elect to defer a portion of their compensation on a pre-tax basis and have it contributed to the plan. 
Pre-tax contributions are allocated to each participant’s individual account and are then invested in selected investment alternatives according to the participants’ directions. 
The Company believes that such health, welfare, and retirement benefits are necessary and appropriate to provide a competitive compensation package to its Named Executive 
Officers.
 
Clawback Policy
 
On October 30, 2023, the Compensation Committee adopted a Clawback Policy intended to comply with the listing requirements of the Nasdaq (the “Clawback Policy”). The 
Clawback Policy requires the Company to clawback erroneously awarded incentive compensation “received” (i.e., earned) by the covered officers during the three fiscal years 
that precede the date on which the Company determines it is required to prepare a “Big R” or “little r” accounting restatement. The Clawback Policy applies to those current 
and former officers who are subject to Section 16(a) of the Exchange Act, and applies to incentive-based compensation (i.e., compensation that is earned in whole or in part 
based on the attainment of financial performance measures). A copy of the Clawback Policy is included as an exhibit in the Company’s Annual Report on Form 10-K for the 
year ended December 31, 2023.
 
Policies and Practices Related to the Grant of Certain Equity Awards Close in Time to the Release of Material Nonpublic Information
 
The Company has not historically granted stock options or similar types of awards (such as stock appreciation rights) to its employees 
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and has no plans to do so in the future. As such, no stock options were issued to named executive officers in 2025 during any period beginning four business days before the 
filing of a periodic report or current report disclosing material non-public information and ending one business day after the filing or furnishing of such report with the SEC. 
 
We do not have any formal policy that requires us to grant, or avoid granting, stock options at particular times. The timing of any equity awards in connection with new hires, 
promotions, or other non-routine grants is tied to the event giving rise to the award (such as an employee’s commencement of employment or promotion effective date). As a 
result, in all cases, the timing of equity awards occurs independent of the release of any material nonpublic information, and we do not time the disclosure of material nonpublic 
information for the purpose of affecting the value of executive compensation.
 
Director Compensation
 
Non-employee directors receive the following compensation for their service on our board and committees they serve on, as applicable, on annual basis.
 

Role   Annual Retainers  
Non-employee director   $ 50,000 
Lead independent director of the Board   $ 68,750 
Audit committee chairperson   $ 20,000 
Audit committee member   $ 8,125 
Compensation committee chairperson   $ 11,500 
Compensation committee member   $ 5,250 
Nominating and corporate governance committee chairperson   $ 8,000 
Nominating and corporate governance committee member   $ 5,000 
Restricted Stock Units (2)   $ 175,000 
 
(1) If more than one role is applicable for any given director, they will earn the compensation listed for each role they hold.

(2)
 

The Restricted Stock Units for Bradley Strock, Dan Gardner, Daniel Stabile and Teri Fontenot were granted in August of 2025 and vest on July 1, 2026. Those for Alex 
Holmes were granted in September of 2025 and vest on July 1, 2026.  There is a material difference in value between the target value disclosed above and the value 
reported in the Director Compensation Table below because the value below is based on the valuation of the awards from an accounting perspective at the time of grant 
but the number of awards granted was determined based on the value of the Company’s shares on a date earlier in the year.

 
 
The following table provides information about compensation for members of the Board for the year ended December 31, 2025.
 

Name   Fees Earned or Paid in Cash     Stock Awards     Total  
Bradley Strock   $ 69,192    $ 128,622   $ 197,814 
Dan Gardner   $ 42,518    $ 128,622   $ 171,140 
Daniel Stabile   $ 47,536    $ 128,622   $ 176,158 
Teri Fontenot   $ 61,848    $ 128,622   $ 190,470 
Alex Holmes   $ 24,384    $ 133,046   $ 157,430 
Timothy Vanderham   $ 9,531    $ —   $ 9,531 
 
(1) Brandon Mintz and Scott Buchanan serve on the Board in addition to their executive roles. For their service as directors, they do not receive compensation separate from 

that reported in the summary compensation table.
 

(2) Amounts in this column represent the aggregate grant date fair value of 4,861 (post-Reverse Stock Split) restricted stock units granted to each non-employee director, 
determined in accordance with ASC 718.

 
 
Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters.
 
The following table sets forth information regarding the beneficial ownership of our shares of common stock as of March 12, 2026 by:
 

 •  each person known by us, based on Schedules 13D and 13G filed with the SEC, to be the beneficial owner of more than 5% of our outstanding shares of 
common stock;

 

(1) (2)
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 •  each of our named executive officers as set forth in Item 11 of this Annual Report and directors; and
 

 •  all of our executive officers and directors as a group.
 
A person is deemed to be a “beneficial owner” of a security if that person has or shares voting power, which includes the power to vote or direct the voting of such security, or 
investment power, which includes the power to dispose of or to direct the disposition of such security. A person is also deemed to be a beneficial owner of any securities of 
which that person has a right to acquire beneficial ownership within 60 days. Securities that can be so acquired are deemed to be outstanding for purposes of computing such 
person’s ownership percentage, but not for purposes of computing any other person’s percentage. Under these rules, more than one person may be deemed a beneficial owner 
of the same securities and a person may be deemed to be a beneficial owner of such securities as to which such person has no economic interest. Except as otherwise indicated 
in these footnotes, each of the beneficial owners has, to our knowledge, the sole voting and investment power with respect to the indicated shares of common stock. Percentages 
are based on 5,722,398 shares of Class A common stock and 5,406,586 shares of Class M common stock.
 
Name of Beneficial Owner Shares of     Percentage     Shares of     Percentage     Percentage  
  Class A     Beneficially     Class M     Beneficially     of Total  
  Common     Owned (%)     Common     Owned (%)     Voting  
  Stock (1)           Stock (1)           Power (%)  

5% Stockholders:                                      
BD Investment Holdings II LLC (2)   —      —        5,406,586      100%     90.4%
Affiliates of Sopris Capital (3)     437,537      7.6%     —      —      * 
Affiliates of Polar Asset Management 
Partners (4)     415,139      7.3%     —      —      * 
Affiliates of LMR Partners (5)     357,323      6.2%     —      —      * 
Affiliates of Aristeia Capital (6)     309,884      5.4%     —      —      * 
Executive Officers and Directors:                                      
Brandon Mintz (7)     6,644      *        5,406,546      100%     90.4%
Scott Buchanan     1,974      *      —      —      * 
David Gray (8)     4,762      *                      
Teri Fontenot     5,714      *      —      —      * 
Dan Gardner   —      —      —      —        
W. Alexander Holmes   —      —      —      —         
Daniel Stabile   —      —      —      —        
Bradley Strock     10,000      *      —      —      * 
All directors and current executive officers as 
a group (8 persons):     29,094      *        5,406,546      100%     90.4%
 
* Less than 1%
 
(1) Shares of Class A common stock and Class M common stock are adjusted for the 1-for-7 Reverse Stock Split of each class of the Company’s issued and outstanding 

shares of common stock.
(2) Mr. Mintz, our Chairman and CEO, is the sole managing member of BD Investment Holdings II LLC and therefore Mr. Mintz may be deemed to beneficially own the 

reported shares.
 
(3) Based on a Schedule 13G/A filed by Andrew Mitchell Paul and Sopris SS-BCD Secondary Investors, LLC (“Sopris SS-BCD”) on September 23, 2024. Consists of (i) 

22,255 shares of Class A common stock held directly by Mr. Paul and (ii) 415,282 shares held directly by Sopris SS-BCD. Mr. Paul is the sole managing member of 
Sopris SS-BCD and has the ability to direct the management of the business of Sopris SS-BCD including the power to vote and dispose of securities beneficially owned 
by Sopris SS-BCD. The business address of Sopris SS-BCD and Mr. Paul is 409 Aspen Airport Business Center, Suite B, Aspen, Colorado 81611.

 
(4) Based on a Schedule 13G/A filed by Polar Asset Management Partners Inc. on February 17, 2026. Consists of Public Warrants and call options exercisable for shares of 

Class A common stock held directly by Polar Multi-Strategy Master Fund, a Cayman Islands exempted company (“PMSMF”). Polar Asset Management Partners Inc. 
serves as the investment advisor to PMSMF with respect to the shares directly held by PMSMF. The address of Polar Asset Management Partners Inc. is 16 York Street, 
Suite 2900, Toronto, Ontario, M5J 0E6.
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(5) Based on a Schedule 13G/A filed by affiliates of LMR Partners on February 17, 2026. Consists of (i) 178,661 shares of Class A common stock held by LMR Multi-
Strategy Master Fund Limited and (ii) 178,661 shares of Class A common stock held by LMR CCSA Master Fund Ltd. LMR Partners LLP, LMR Partners Limited, 
LMR Partners LLC, LMR Partners AG, LMR Partners (DIFC) Limited and LMR Partners (Ireland) Limited (collectively, the “LMR Investment Managers”) serve as 
the investment managers to the foregoing funds. Ben Levine and Stefan Renold control the investment and voting decisions of the LMR Investment Managers with 
respect to the securities held by those funds. The business address of LMR Investment Managers is c/o LMR Partners LLP, 9th Floor, Devonshire House, 1 Mayfair 
Place London, W1J 8AJ, United Kingdom.

 
(6) Based on a Schedule 13G/A filed by Aristeia Capital, L.L.C. (“Aristeia Capital”) on February 17, 2026. Consists of 2,169,191 Public Warrants exercisable for shares of 

Class A common stock. Aristeia Capital is the investment manager of, and has voting and investment control, with respect to the reported securities held by one or more 
private investment funds affiliated with Aristeia Capital. The business address of Aristeia Capital is One Greenwich Plaza, Suite 300, Greenwich, Connecticut 06830.

 
(7) Consists of (i) 6,644 shares of Class A common stock held directly by Mr. Mintz and (ii) 5,406,546 shares of Class M common stock held directly by BD Investment 

Holdings II LLC. Mr. Mintz is the sole managing member of BD Investment Holdings II LLC and controls voting and dispositive power over the shares held by such 
entity. Reported holdings excludes 2,142,857 shares of Class A common stock that vest in favor of Mr. Mintz in three equal installments upon the Class A common 
stock achieving closing prices above $12.00, $14.00, and $16.00 over specified trading periods prior to June 30, 2030 in respect of the $12.00 and $14.00 hurdles and 
June 30, 2033 in respect of the $16.00 hurdle (which hurdles were adjusted in accordance with the Reverse Split Ratio).

 
(8) Consists of 4,762 shares of Class A common stock underlying RSUs held by Mr. Gray that will vest within 60 days of March 16,  2026.
 
   
 
Delinquent Section 16(a) Reports

Under Section 16(a) of the Exchange Act and SEC rules, our directors, executive officers and beneficial owners of more than 10% of any class of equity security are required to 
file periodic reports of their ownership, and changes in that ownership, with the SEC. Based on our review of the filed reports, we believe that all Section 16(a) filing 
requirements were complied with during the fiscal year ended December 31, 2025, except that (i) one Form 4 to report a grant of RSUs was inadvertently filed late on behalf of 
Bradley Strock, (ii) one Form 4 to report a grant of RSUs was inadvertently filed late on behalf of Teri Fontenot, (iii) one Form 4 to report a grant of RSUs was inadvertently 
filed late on behalf of Chris Ryan, (iv) one Form 4 to report a grant of RSUs was inadvertently filed late on behalf of David Gray, (v) a Form 3 was inadvertently filed late on 
behalf of Chris Ryan, (vi) a Form 3 was inadvertently filed late on behalf of David Gray, (vii) a Form 3 was inadvertently filed late on behalf of Philip Brown, and (viii) a Form 
3 was inadvertently filed late on behalf of Elizabeth Simer.
 
Equity Compensation Plan Information
 
The following table presents aggregate information regarding grants under all equity compensation plans of the Company through December 31, 2025:
    (A)     (B)     (C)  

   

Number of Securities to be issued upon exercise 
of outstanding options, warrants and rights    

Weighted-average exercise price 
of outstanding options, warrants 

and rights
   

Number of securities remaining available for 
future issuance under equity compensation plans 

(excluding securities reflected in column (A))
 

2023 Incentive plan     413,881      16.80      532,508 
 
Restrictions on Transfers of Private Shares
 
The private placement warrants and any shares of Class A common stock issued upon conversion or exercise thereof are subject to transfer restrictions pursuant to lock-up 
provisions in a letter agreement entered into by us with our founder, officers and directors. Those lock-up provisions provide that such securities are not transferable or salable 
in the case of the private placement warrants and the Class A common stock underlying such warrants, until 30 days after the completion of our initial business combination, 
except in each case (a) to our officers or directors, any affiliates or family members of any of our officers or directors, any members of our founder, or any affiliates of our 
founder, (b) in the case of an individual, by gift to a member of the individual’s immediate family, to a trust, the beneficiary of which is a member of the individual’s immediate 
family or an affiliate of such person, or to a charitable organization; (c) in the case of an individual, by virtue of laws of descent and distribution upon death of the individual; 
(d) in the case of an individual, 
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pursuant to a qualified domestic relations order; (e) by private sales or transfers made in connection with the consummation of a business combination at prices no greater than 
the price at which the securities were originally purchased; (f) in the event of our liquidation prior to the completion of our initial business combination; (g) by virtue of the 
laws of Delaware or our sponsor’s limited liability company agreement upon dissolution of our sponsor; or (h) in the event of our liquidation, merger, capital stock exchange, 
reorganization or other similar transaction which results in all of our stockholders having the right to exchange their shares of common stock for cash, securities or other 
property subsequent to the completion of our initial business combination; provided, however, that in the case of clauses (a) through (h) these permitted transferees must enter 
into a written agreement agreeing to be bound by these transfer restrictions.
 
Our executive officers and our Sponsor are our “promoters,” as that term is defined under the federal securities laws.
 
 
Item 13. Certain Relationships and Related Transactions, and Director Independence.
 

CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
 

Up-C Restructuring

On May 30, 2025, the Company entered into and consummated the transactions contemplated by the Merger Agreement, resulting in, among other things, BT HoldCo 
becoming a wholly owned subsidiary of the Company. In addition, the Company and BT Assets agreed to terminate the Tax Receivable Agreement.

Under the Company’s organizational structure immediately prior to the consummation of the Up-C Restructuring, the Company was a holding company and its principal asset 
was its ownership of BT HoldCo Common Units and BT HoldCo Warrants. The Company, BT Assets, which prior to the merger was an entity owned and controlled by Mr. 
Mintz, and certain entities affiliated with Mr. Mintz, were the only members of BT HoldCo. The Company’s public stockholders held shares of Class A common stock, which 
are entitled to one vote per share on all matters submitted to a vote of stockholders of the Company and have economic rights (including rights to dividends and distributions 
upon liquidation by the Company), and/or Warrants. 

Following the consummation of the Up-C Restructuring, the public stockholders continue to hold their issued and outstanding Class A common stock and Warrants, and their 
respective voting and economic rights with respect to the Company did not change as a result of the Up-C Restructuring. In connection with the Up-C Restructuring, (a) the 
stockholders of BT Assets (which included Mr. Mintz and his affiliated entities), in consideration for 100% of the shares of capital stock of BT Assets, received a number of 
newly issued shares of the Company’s Class M common stock equivalent to one share of Class M common stock for each share of Class V common stock held by BT Assets 
immediately prior to the consummation of the Up-C Restructuring. The shares of Class M common stock are entitled to ten votes per share on all matters submitted to a vote of 
stockholders and have economic rights (including rights to dividends and distributions upon liquidation by the Company) that are the same as the Class A common stock.  

As consideration under the Merger Agreement, the Company (i) issued to former stockholders of BT Assets 5,884,718 shares of Class M common stock in exchange for the 
shares of Class V common stock and BT HoldCo Common Units held by BT Assets immediately prior to the Up-C Restructuring, and (ii) entered into a contingent equity 
rights agreement with the former stockholders of BT Assets which provides potential economic benefits equivalent to those provided to BT Assets by the earnout units in BT 
HoldCo held by BT Assets immediately prior to the Up-C Restructuring. As consideration for the termination of the Tax Receivable Agreement, as of December 31, 2025 the 
Company has made cash payments to the former stockholders of BT Assets (including Mr. Mintz and his affiliated entities) in the amount of $9.3 million. 

The foregoing description of the Merger Agreement does not purport to be complete and is qualified in its entirety by the full text of the Merger Agreement, a copy of which 
has been filed as an exhibit to this annual report on Form 10-K.
 
Contingent Equity Rights Agreement
 
In connection with the Up-C Restructuring, effective as of May 30, 2025, the Company and Brandon Mintz and certain of his affiliates entered into a contingent equity rights 
agreement which provides potential economic benefits equivalent to those provided to BT Assets by the earnout units in BT HoldCo held by BT Assets immediately prior to the 
Up-C Restructuring (the “Contingent Equity Rights Agreement”). Pursuant to the Contingent Equity Rights Agreement, 15,000,000 shares of Class A common stock vest in 
favor of Mr. Mintz in three equal installments upon the Class A Common Stock achieving certain closing prices over specified trading periods. On January 12, 2026, the 
Contingent Equity Rights Agreement was amended to, as of the effective time of the Reverse Stock Split, decrease the number of shares of Class A common stock issuable 
pursuant thereto and increase the target share price of shares issuable 
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pursuant thereto in proportion to the decrease in the aggregate number of shares of Class A Common Stock outstanding following the Reverse Stock Split. 
 
The foregoing description of the Contingent Equity Rights Agreement does not purport to be complete and is qualified in its entirety by the full text of the Contingent Equity 
Rights Agreement, a copy of which has been filed as an exhibit to this annual report on Form 10-K.
 
Kiosk Service Agreement
 
On July 10, 2024, Kiosk Technicians, LLC (the “Service Provider”), a subsidiary of the Company entered into a kiosk service agreement (the “Kiosk Service Agreement”) with 
Lucky Unicorn, LLC (“Lucky Unicorn”), a company owned by Brandon Mintz, that owns and operates kiosks unrelated to the Company’s Bitcoin ATM business. Pursuant to 
the Kiosk Service Agreement, the Service Provider will provide Lucky Unicorn with certain administrative services, including marketing, cash management and asset 
management services for the machines, as well as assistance with regulatory filings and compliance. In exchange for these services, the Service Provider will receive 30% of 
the net profits generated by the machines calculated in accordance with the Kiosk Service Agreement. The term of the Kiosk Service Agreement is three years, with automatic 
one year renewals unless terminated by either party upon at least 90 days’ prior notice to the other party. The Company did not have any revenue and only incurred an 
immaterial amount of start-up costs related to this agreement in the year ended December 31, 2025 and 2024.
 
Tax Receivable Agreement
 
At the Closing of the Business Combination, we entered into the Tax Receivable Agreement with BT HoldCo and BT Assets. Pursuant to the Tax Receivable Agreement, we 
were generally required to pay BT Assets 85% of the amount of net cash savings, if any, in U.S. federal, state and local, and foreign income taxes (computed using simplifying 
assumptions to address the impact of state and local taxes) that we realized, or in certain circumstances were deemed to realize, as a result of certain tax attributes, including:
 

 •  existing tax basis in certain assets of BT HoldCo and BT OpCo, including assets that would eventually have been subject to depreciation or amortization, 
once placed in service, attributable to BT HoldCo Common Units acquired by us at the Closing and thereafter in accordance with the terms of the BT 
HoldCo Amended and Restated Limited Liability Company Agreement;

 

 •  tax basis adjustments resulting from our acquisition of BT HoldCo Common Units from BT Assets at the Closing and thereafter in connection with a Direct 
Exchange or Redemption (as such terms were defined in the BT HoldCo Amended and Restated Limited Liability Company Agreement) pursuant to the 
terms of the BT HoldCo Amended and Restated Limited Liability Company Agreement (including any such adjustments resulting from certain payments 
made by us under the Tax Receivable Agreement);

 

 •  disproportionate tax-related allocations as a result of Section 704(c) of the Code; and
 

 •  tax deductions in respect of interest payments deemed to be made by us in connection with the Tax Receivable Agreement (collectively, “Tax Attributes”).

 
The payment obligations under the Tax Receivable Agreement were our obligations and not obligations of BT HoldCo. Under the Tax Receivable Agreement, we were 
generally treated as realizing a tax benefit from the use of a Tax Attribute on a “with and without” basis, by comparing our actual tax liability to the amount we would have 
been required to pay had we not been able to utilize any of the Tax Attributes (using certain simplifying assumptions). The term of the Tax Receivable Agreement commenced 
upon the Closing and would have continued until all Tax Attributes had been utilized or expired, unless we experienced a change of control (as defined in the BT Holdco 
Amended and Restated Limited Liability Agreement, which included certain mergers, asset sales or other forms of business combinations) or the Tax Receivable Agreement 
otherwise terminated early (at our election or as a result of certain material breaches of the Tax Receivable Agreement by us or the commencement of bankruptcy or similar 
proceedings by or against us) and we made the termination payments specified in the Tax Receivable Agreement (as described further below) in connection with such change 
of control or other early termination.
 
The amounts payable, as well as the timing of any payments, under the Tax Receivable Agreement were dependent upon significant future events, including (but not limited to) 
the timing of the redemption or exchanges of BT HoldCo Common Units and surrender of a corresponding number of shares of Class V common stock, the price of Class A 
common stock at the time of each such redemption or exchange, the extent to which such redemptions or exchanges were taxable transactions, the depreciation and 
amortization periods that applied to any increase in tax basis resulting from such redemptions or exchanges, the types of assets held by BT HoldCo and BT OpCo, the amount 
and timing of taxable income we generated in the future, the U.S. federal income tax rate then applicable and the portion of our payments under the Tax Receivable Agreement 
that constituted imputed interest or gave rise to depreciable or amortizable tax basis. In connection with the preparation of the proxy statement filed in connection with the 
Business Combination, we previously estimated 
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that the payment of the Over the Top Consideration (as defined in the Transaction Agreement) to BT Assets in the Business Combination would result in aggregate payments 
under the Tax Receivable Agreement of approximately $1.7 million. This amount did not take into account any future exchanges of BT HoldCo Common Units by BT Assets 
pursuant to the BT HoldCo Amended and Restated Limited Liability Company Agreement and this assumed (i) there would be a certain number of redemptions in connection 
with the Business Combination, (ii) a constant U.S. federal and state blended tax rate of 26.1% would apply to the Company, (iii) there would be no material changes in tax law 
and (iv) we would have had sufficient taxable income to utilize all Tax Attributes. These amounts were estimates and were prepared for informational purposes only. The actual 
amount of payments under the Tax Receivable Agreement could have varied significantly.
 
Payments under the Tax Receivable Agreement were generally based on the tax reporting positions that we determined (with the amount of subject payments determined in 
consultation with an advisory firm and subject to BT Assets’ review and consent). The IRS or another taxing authority may challenge all or any part of a position taken with 
respect to Tax Attributes or the utilization thereof, as well as other tax positions taken, and a court may sustain such a challenge. In the event that any Tax Attributes initially 
claimed or utilized by us are ultimately disallowed, BT Assets is not required to reimburse us for any excess payments that may previously have been made pursuant to the Tax 
Receivable Agreement, for example, due to adjustments resulting from examinations by taxing authorities. 
 
The Tax Receivable Agreement provided that, in the case of certain early termination events (including certain changes of control (as defined in the Tax Receivable Agreement 
to include certain mergers, asset sales or other forms of business combinations), certain material breaches of the Tax Receivable Agreement by us, the commencement of 
bankruptcy or similar proceedings by or against us or at our option subject to the approval of a majority of our independent directors), we would have been required to make a 
lump-sum cash payment to BT Assets equal to the present value of all forecasted future payments that would have otherwise been made under the Tax Receivable Agreement, 
which lump-sum payment would have been based on certain assumptions, including those relating to us having sufficient future taxable income to fully utilize the Tax 
Attributes over certain specified time periods and that all BT HoldCo Common Units that had not yet been exchanged for shares of Class A common stock, shares of Class M 
common stock or cash were deemed exchanged.
 
Accordingly, as a result of these assumptions, the lump-sum payment may have been due significantly in advance, and could have materially exceeded, the actual future tax 
benefits we realized. In those situations, our obligations under the Tax Receivable Agreement could have had a material and adverse impact on our liquidity and financial 
condition, and could have had the effect of delaying, deferring, or preventing certain mergers, asset sales, other forms of business combinations or other changes of control. For 
example, in connection with the preparation of the proxy statement filed in connection with the Business Combination, we previously estimated that if we had experienced a 
change of control or the Tax Receivable Agreement had otherwise been terminated immediately after the Closing, the estimated lump-sum payment would have been 
approximately $90.2 million. This estimated lump-sum payment was based on certain assumptions and was calculated using a discount rate equal to the Secured Overnight 
Financing Rate plus 100 basis points, applied against an undiscounted liability of approximately $134.6 million (based on the 21% U.S. federal corporate income tax rate and 
an estimated state and local income tax rate). These amounts were estimates and had been prepared for informational purposes only. The actual amount of such lump-sum 
payment could have varied significantly.
 
Under the Tax Receivable Agreement, we were required to provide BT Assets with a schedule showing the calculation of payments that were due under the Tax Receivable 
Agreement with respect to each applicable taxable year. This calculation was based upon the advice of an advisory firm. Payments under the Tax Receivable Agreement 
generally were be required to be made to BT Assets a short period of time after an applicable schedule became final pursuant to the procedures set forth in the Tax Receivable 
Agreement. Interest on such payments began to accrue on the due date (without extensions) of our U.S. federal income tax return for the applicable taxable year. Any late 
payments made under the Tax Receivable Agreement would have continued to accrue interest (generally at a default rate) until such payments were made. Our failure to make 
any payment required under the Tax Receivable Agreement within three months of the date on which the payment was required to be made would have constituted a material 
breach under the Tax Receivable Agreement, which would have terminated the Tax Receivable Agreement and accelerated future payments thereunder (as described above), 
unless making such payment would have caused us to become insolvent or the failure to make the applicable payment is attributable to us (i) being prohibited from making 
such payment under the terms governing certain portions of our indebtedness and (ii) not having, and being unable to obtain with commercially reasonable efforts, sufficient 
funds to make such payment.
 
We were required to notify and keep BT Assets reasonably informed regarding tax audits or other proceedings the outcome of which was reasonably expected to materially and 
adversely affect payments to BT Assets under the Tax Receivable Agreement, and BT Assets had the right to (i) discuss with us, and provide input and comment to us 
regarding, any portion of any such tax audit or proceeding and (ii) participate in, at BT Assets’ expense, any such portion of any such tax audit or proceeding to the extent it 
related to issues the resolution of which would reasonably have been expected to affect payments to BT Assets under the Tax Receivable Agreement. We were not permitted to 
settle or fail to contest any issue pertaining to income taxes that was reasonably expected to adversely affect BT Assets’ rights and obligations under the Tax Receivable 
Agreement without the consent of BT Assets (such consent not to be unreasonably withheld, conditioned or delayed).
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In connection with the Up-C Restructuring, the Company and BT Assets agreed to terminate the Tax Receivable Agreement. As consideration for the termination of the Tax 
Receivable Agreement, the Company made a cash payment to the former stockholders of BT Assets (including Mr. Mintz and his affiliated entities) in the amount of 
$8,400,000.
 
The foregoing description of the Tax Receivable Agreement is qualified in its entirety by the full text of the Tax Receivable Agreement, a copy of which has been filed as an 
exhibit to this annual report on Form 10-K and incorporated by reference in this annual report on Form 10-K. 
 
BT HoldCo Amended and Restated Limited Liability Company Agreement
 
Prior to the Up-C Restructuring, we operated our business through BT OpCo, a wholly owned subsidiary of BT HoldCo, and BT OpCo’s subsidiaries. At the Closing, we 
entered into the BT HoldCo Amended and Restated Limited Liability Company Agreement with BT HoldCo and BT Assets, which set forth, among other things, the rights and 
obligations of the members and the manager of BT HoldCo. We received 100% of the capital stock of BT Assets as consideration pursuant to the Up-C Restructuring described 
above from the shareholders of BT Assets, which, prior to the Up-C Restructuring, included Mr. Mintz and his affiliated entities. Following the Up-C Restructuring, BT 
HoldCo is now a wholly owned subsidiary of the Company.
 

Total cash distributions made to BT Assets during the year ended December 31, 2025 and 2024 were $10.1 million and $36.7 million, respectively. Under the terms of the BT 
HoldCo Amended and Restated Limited Liability Company Agreement, distributions made after the closing of the Merger were considered tax distributions.

 
Amended and Restated Registration Rights Agreement
 
At the Closing, we amended and restated the Registration Rights Agreement, dated as of February 24, 2022, as may be amended, by and among GSRM, Sponsor and the other 
holders party thereto. Pursuant to the Amended and Restated Registration Rights Agreement, we granted certain customary registration rights with respect to our securities. 
Pursuant to the Amended and Restated Registration Rights Agreement, we agreed to use commercially reasonable efforts to file with the SEC (at our sole cost and expense) a 
registration statement registering the resale of certain securities held by or issuable to the parties to the Amended and Restated Registration Rights Agreement. In certain 
circumstances, certain parties to the Amended and Restated Registration Rights Agreement can demand our assistance with underwritten offerings and block trades, and certain 
parties to the Amended and Restated Registration Rights Agreement are entitled to piggyback registration rights.
 
Pursuant to the Amended and Restated Registration Rights Agreement, shares held directly or indirectly by Sponsor, or distributed by Sponsor to certain third parties and 
affiliates of Sponsor concurrently with Closing, and BT Assets are subject to the Lock-Up Period, with 25% of such Lock-Up Shares being released at each quarterly earnings 
release that occurs at least 60 days after the Closing Date, subject to an early release if approved by a majority of the independent members of our board of directors.
 
The foregoing description of the Amended and Restated Registration Rights Agreement is qualified in its entirety by the full text of the Amended and Restated Registration 
Rights Agreement, a copy of which has been filed as an exhibit to this annual report on Form 10-K and incorporated by reference in this annual report on Form 10-K.
 
Preferred Sale Registration Rights Agreement
 
On October 3, 2023, the Company entered into a registration rights agreement (the “Preferred Sale RRA”) in connection with the Preferred Sale (as defined in the Preferred 
Sale RRA) with the Holders (as defined in the Preferred Sale RRA). The Preferred Sale RRA, among other things, provides that the Company is obligated to, within 15 
calendar days of the consummation of the Preferred Sale, file with the SEC a registration statement to register the resale of the shares of Class A common stock issuable upon 
conversion of the Series A Preferred subscribed for and purchased by the Holders.
 
The foregoing description of the Preferred Sale RRA does not purport to be complete and is qualified in its entirety by the full text of the Preferred Sale RRA, a copy of which 
has been filed as an exhibit to this annual report on Form 10-K.
 
Indemnification Agreements
 
In connection with the Closing of the Business Combination, we entered into separate indemnification agreements with our directors and executive officers, in addition to the 
indemnification provided for in our organizational documents. These agreements, among other things, require us to indemnify our directors and executive officers for certain 
costs, charges and expenses, including attorneys’ fees, 
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judgments, fines and settlement amounts, reasonably incurred by a director or executive officer in any action or proceeding because of their association with us or any of our 
subsidiaries.
 
The foregoing description of the Indemnification Agreements is qualified in its entirety by the full text of the Indemnification Agreements, a form of which has been filed as an 
exhibit to this annual report on Form 10-K and incorporated by reference in this annual report on Form 10-K.
 
Policies and Procedures for Related Person Transactions
 
Effective upon the Closing, our board of directors adopted a written related person transaction policy that sets forth the following policies and procedures for the review and 
approval or ratification of related person transactions.
 
A “related person transaction” is a transaction, arrangement or relationship in which we or any of our subsidiaries was, is or will be a participant, the amount of which involved 
exceeds $120,000, and in which any related person had, has or will have a direct or indirect material interest. A “related person” means:
 

 •  any person who is, or at any time during the applicable period was, one of our executive officers or directors;
 

 •  any person who is known by us to be the beneficial owner of more than 5% of shares of Voting common stock (as defined below);
 

 •  any immediate family member of any of the foregoing persons, which means any child, stepchild, parent, stepparent, spouse, sibling, mother-in-law, 
father-in-law, son-in-law, daughter-in-law, brother-in-law or sister-in-law of a director, executive officer or a beneficial owner of more than 5% of shares 
of Voting common stock, and any person (other than a tenant or employee) sharing the household of such director, executive officer or beneficial owner 
of more than 5% of shares of Voting common stock; and

 

 •  any firm, corporation or other entity in which any of the foregoing persons is a partner or principal, or in a similar position, or in which such person has a 
10% or greater beneficial ownership interest.

 
We have policies and procedures designed to minimize potential conflicts of interest arising from any dealings we may have with our affiliates and to provide appropriate 
procedures for the disclosure of any real or potential conflicts of interest that may exist from time to time. Specifically, pursuant to the Audit Committee Charter, the Audit 
Committee will have the responsibility to review, approve and ratify related party transactions.
 
The Audit Committee shall be provided with the details of each new, existing, or proposed related party transaction, including the terms of the transaction, any contractual 
restrictions that the company has already committed to, the business purpose of the transaction, and the benefits of the transaction to the company and to the relevant related 
party. Any member of the committee who has an interest in the related party transaction under review by the committee shall abstain from voting on the approval of the related 
party transaction, but may, if so requested by the chairman of the committee, participate in some or all of the committee’s discussions of the related party transaction. Upon 
completion of its review of the related party transaction, the committee may determine to permit or to prohibit the related party transaction.
 
Independence
 
The Board has determined that five of the Company’s seven directors are “independent” as defined in the applicable listing standards of the NASDAQ Stock Market LLC, 
including that each such director is free of any relationship that the Board believes would interfere with his or her individual exercise of independent judgment. As a part of the 
Board’s review of the independence of directors, questionnaires are used on an annual basis (or when a new director is added) to gather input to assist the Corporate 
Governance and Nominating Committee. The following directors were determined to be independent: Teri Fontenot, Bradley Strock, Alex Holmes, Daniel Gardner and Daniel 
Stabile. 
 
In making its determinations regarding director independence, the Board considered, among other things:

• any material relationships with the Company, its subsidiaries or its management, aside from such director’s service
as a director;

• transactions between the Company, on the one hand, and the directors and their respective affiliates, on the other
hand;

• transactions outside the ordinary course of business between the Company and companies at which some of its
directors are or have been executive officers or significant stakeholders, and the amount of any such transactions
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with these companies; and

• relationships among the directors with respect to common involvement with for-profit and non-profit
organizations.

 
Item 14. Principal Accounting Fees and Services.
 
Our independent registered public accounting firm is Wolf & Company P.C. (“Wolf & Co.”), Boston, MA, Auditor ID: 392.
 
KPMG LLP, Atlanta, GA. Auditor ID: 185, audited our financial statements for the year ended December 31, 2023 and 2022.
 
The following table represents aggregate fees billed to the Company for the fiscal years ended December 31, 2025 and 2024 by the Company’s independent registered public 
accounting firms. Wolf & Co. has served as the Company’s independent registered public accounting firm since August 23, 2024. KPMG was our independent registered public 
accounting firm for our fiscal year ended December 31, 2023. See “Change in Independent Registered Public Accounting Firm” above for additional information relating to our 
dismissal of KPMG as our independent registered public accounting firm.
 

 Year Ended December 31,  
 2025     2024  

Wolf & Co.          
Audit fees $ 1,733   $ 1,325 
Audit related fees   134     45 
Other fees   356     — 
Wolf & Co. total $ 2,223    $ 1,370 

KPMG          
Audit fees   —     1,304 
Audit related fees   325     1,858 
Tax fees   —     184 
KPMG total   325      3,346 
Total $ 2,548    $ 4,716 

 
Audit Fees. Audit fees consist of amounts for professional services rendered for the audit of our year-end financial statements, review of quarterly financial statements, and 
services normally provided in connection with statutory and regulatory filings or engagements including comfort letters, consents and other services related to SEC matters. 
 
Audit-Related Fees. Audit-related services consist of amounts for assurance and related services that are reasonably related to performance of the audit or review of our 
financial statements and are not reported under “Audit Fees.” These services include attest services that are not required by statute or regulation and consultations concerning 
financial accounting and reporting standards.
 
Tax Fees. The aggregate amount of fees charged by KPMG for tax planning, tax advice and tax compliance for the year ended December 31, 2024 totaled $0.2 million.
 
Other fees.  Other fees relate to the standalone audit of BT OpCo.
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Item 15. Exhibits and Financial Statement Schedules. 
 

Exhibit   Description Schedule/Form Exhibit No. Filing Date
         

2.1†   Transaction Agreement, dated as of August 24, 2022, by and among by and 
among GSRM, the Sponsor, BT Assets and BT OpCo. 8-K 2.1 August 25, 2022

           

2.2   First Amendment to the Transaction Agreement, dated February 13, 2023 by 
and among GSRM, the Sponsor, BT Assets and BT OpCo. 8-K 2.1 February 14, 2023

           

2.3   Second Amendment to the Transaction Agreement, dated April 4, 2023 by and 
among GSRM, the Sponsor, BT Assets and BT OpCo. 8-K 2.1 April 4, 2023

           

2.4   Third Amendment to the Transaction Agreement, dated May 11, 2023 by and 
among GSRM, the Sponsor, BT Assets and BT OpCo. 8-K 2.1 May 11, 2023

           

2.5†   Fourth Amendment and Joinder to the Transaction Agreement, dated June 7, 
2023 by and among GSRM, the Sponsor, BT Assets and BT OpCo. 8-K 2.1 June 13, 2023

           

2.6  

Agreement and Plan of Merger, dated as of May 30, 2025,by and among 
Bitcoin Depot Inc., BT Assets, Inc., Brandon Mintz, BD Investment Holdings 
LLC, BD Investment Holdings II LLC, BT HoldCo LLC, BCD Merger Sub 
LLC,and BCD Merger Sub Inc.

8-K 2.1 May 30, 2025

           
3.1   Second Amended and Restated Certificate of Incorporation of Bitcoin Depot 

Inc.
8-K 3.1 July 7, 2023

           
3.2   Amended and Restated Bylaws of Bitcoin Depot Inc. 8-K 3.2 July 7, 2023
           
3.3   Certificate of Designation of Rights and Preferences of Series A Convertible 

Preferred Stock of Bitcoin Depot Inc.
8-K 3.3 July 7, 2023

           
3.4   Certificate of Amendment to the Second Amended and Restated Certificate of 

Incorporation
8-K 3.1 February 19, 2026

           
4.1   Specimen Warrant Certificate (included in Exhibit 4.2). S-1/A 4.3 February 23, 2022
           
4.2   Warrant Agreement, dated as of February 24, 2022 by and between GSRM and 

Continental Stock Transfer & Trust Company, as warrant agent.
8-K 4.5 March 2, 2022

           
4.3*   Description of Securities      
           
10.1   BT HoldCo LLC Amended and Restated Limited Liability Company 

Agreement.
8-K 10.1 July 7, 2023

           
10.2   Form of Indemnification Agreement. 8-K 10.6 July 7, 2023
           
10.3*   Form of Indemnification Agreement      
           
10.4   PIPE Agreement, dated as of June 23, 2023, by and among the Company, 

GSRM and the investors listed therein.
8-K 10.1 June 26, 2023

           

https://www.sec.gov/Archives/edgar/data/1901799/000119312522229484/d396102d425.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312522229484/d396102d425.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312522229484/d396102d425.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001901799/000119312523036528/d657900d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001901799/000119312523036528/d657900d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001901799/000119312523036528/d657900d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001901799/000119312523091021/d439889d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001901799/000119312523091021/d439889d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001901799/000119312523091021/d439889d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001901799/000119312523142185/d438596d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001901799/000119312523142185/d438596d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001901799/000119312523142185/d438596d8k.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523165518/d479758dex21.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523165518/d479758dex21.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523165518/d479758dex21.htm
https://www.sec.gov/Archives/edgar/data/1901799/000095017025079361/btm-ex2_1.htm
https://www.sec.gov/Archives/edgar/data/1901799/000095017025079361/btm-ex2_1.htm
https://www.sec.gov/Archives/edgar/data/1901799/000095017025079361/btm-ex2_1.htm
https://www.sec.gov/Archives/edgar/data/1901799/000095017025079361/btm-ex2_1.htm
https://www.sec.gov/Archives/edgar/data/1901799/000095017025079361/btm-ex2_1.htm
https://www.sec.gov/Archives/edgar/data/1901799/000095017025079361/btm-ex2_1.htm
https://www.sec.gov/Archives/edgar/data/1901799/000095017025079361/btm-ex2_1.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex31.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex31.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex31.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex32.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex33.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex33.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex33.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312526058237/d74974dex31.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312526058237/d74974dex31.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312526058237/d74974dex31.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312522048758/d216512dex45.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312522048758/d216512dex45.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312522048758/d216512dex45.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312522048758/d216512dex45.htm
https://content.equisolve.net/bitcoindepot/sec/0001193125-26-113938/for_pdf/btm-ex4_3.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex101.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex101.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex101.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523183847/d527686dex106.htm
https://content.equisolve.net/bitcoindepot/sec/0001193125-26-113938/for_pdf/btm-ex10_3.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523174559/d646464dex101.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523174559/d646464dex101.htm
https://www.sec.gov/Archives/edgar/data/1901799/000119312523174559/d646464dex101.htm
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Exhibit   Description Schedule/Form Exhibit No. Filing Date
10.5   Amendment No. 1 to the PIPE Agreement, dated October 2, 2023, by and 

among the Company and the investors listed therein.
8-K 10.1 October 2, 2023

           
10.6   Registration Rights Agreement, dated October 3, 2023, by and among the 

Company and the holders listed therein.
8-K 10.2 October 2, 2023

           
10.7   Form of Bitcoin Depot Inc. 2023 Omnibus Incentive Plan. 8-K 10.8 July 7, 2023
           
10.8   Form of Voting and Non-Redemption Agreement. 8-K 10.1 May 19, 2023
           
10.9   Form of Non-Redemption Agreement. 8-K 10.1 June 2, 2023
           
10.10#   Form of Phantom Equity Award Termination Agreement and General Release. 8-K 10.11 July 7, 2023
           
10.11†+   Amended and Restated Credit Agreement, dated as of June 23, 2023, by and 

among BT OpCo, as the borrower, BT Assets, as the initial holding company, 
Express Vending Inc., a corporation incorporated under the laws of British 
Columbia, Mintz Assets, Inc., a Georgia corporation, BitAccess Inc., a 
corporation incorporated under the federal laws of Canada, Digital Gold 
Ventures Inc., a corporation incorporated under the laws of Ontario, Intuitive 
Software LLC, a Delaware limited liability company, the financial institutions 
and institutional investors from time to time party thereto as Lenders, and 
Silverview Credit Partners LP (f/k/a Silverpeak Credit Partners, LP).

8-K 10.1 June 28, 2023

           
10.12   Amendment No. 1 to the Amended and Restated Credit Agreement, dated as of 

June 23, 2023, by and among BT OpCo, as the borrower, BT Assets, as the 
initial holding company, Express Vending Inc., a corporation incorporated 
under the laws of British Columbia, Mintz Assets, Inc., a Georgia corporation, 
BitAccess Inc., a corporation incorporated under the federal laws of Canada, 
Digital Gold Ventures Inc., a corporation incorporated under the laws of 
Ontario, Intuitive Software LLC, a Delaware limited liability company, the 
financial institutions and institutional investors from time to time party thereto 
as Lenders, and Silverview Credit Partners LP (f/k/a Silverpeak Credit 
Partners, LP)

     

           
10.13   Second Amended and Restated Credit Agreement dated as of November 1, 

2024 among Kiosk HoldCo LLC, as the borrower, BT HoldCo LLC, as 
holding company, Bitcoin  Depot Operating LLC, Express Vending Inc., Mintz 
Assets,Inc., BitAccess Inc., Digital Gold Ventures Inc.,Intuitive Software LLC, 
Kiosk Technicians, LLC, each Subsidiary that becomes a Guarantor after the 
Second Amendment and Restatement Effective Date pursuant to Article XI of 
this Agreement, the financial institutions and institutional investors from time 
to time party thereto, as lenders, and SILVERVIEW CREDIT PARTNERS LP 
(f/k/a Silverpeak Credit Partners, LP), as Administrative Agent.

8-K 10.1 December 29, 2025

           
10.14   Amendment No. 1 to Second Amended and Restated Credit Agreement      
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Exhibit   Description Schedule/Form Exhibit No. Filing Date
           
10.15   Amendment No. 2 to Second Amended and Restated Credit Agreement 8-K 10.1 December 29, 2025
           
10.16   Form of Securities Purchase Agreement 8-K 10.1 October 8, 2025
           
10.17   Tax Receivable Agreement, dated June 30, 2023, by and among Bitcoin Depot 

Inc., BT HoldCo and BT Assets
8-K 10.2 July 7, 2023

           
10.18   At Market Issuance Sales Agreement, dated as of November 19, 2024, by and 

among Bitcoin Depot Inc. and H.C. Wainwright & Co., LLC
S-3 1.2 November 20, 2024

           
10.19*   Contingent Equity Rights Agreement, dated as of May 30, 2025, by and among 

Bitcoin Depot Inc., and the stockholders party thereto
     

           
10.20*#   Employment Agreement, dated August 28, 2025, by and between Bitcoin 

Depot Operations LLC and Scott Buchanan
     

           
10.21*#   Offer Letter, dated as of January 20, 2025, by and between Bitcoin Depot 

Operations, LLC and Chris Ryan
     

           
10.22*#   Offer Letter, dated as of March 3, 2025, by and between Bitcoin Depot 

Operations, LLC and David Gray
     

           
10.23*#
 

  Employment Agreement, dated as of March 31, 2025, by and between Bitcoin 
Depot Operations, LLC and David Gray
 

     

           
10.24*#   Offer Letter, dated as of October 30, 2025, by and between the BT OpCo and 

Elizabeth Simer
     

           
10.25*#   Employment Agreement, dated as of November 17, 2025, by and between 

Bitcoin Depot Operations, LLC and Elizabeth Simer
     

           
10.26*#   Offer Letter, dated as of March 24, 2020, by and between the Company and 

Mark Smalley
     

           
10.27*#   Form of Non-Employee Director RSU Grant Notice and Award Agreement      
           
10.28*#   Form of Employee RSU Grant Notice and Award Agreement      
           
10.29*#   Form of Employee PRSU Grant Notice and Award Agreement      
           
10.30*#   Sale Bonus Agreement, dated as of July 21, 2020, by and between BT OpCo 

and Scott Buchanan
     

           
10.31*#   Letter, dated as of November 18, 2024, by and between Bitcoin Depot and 

Scott Buchanan modifying compensation.
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Exhibit   Description Schedule/Form Exhibit No. Filing Date
10.32*#   Amended Sale Bonus Agreement, dated as of July 21, 2023, by and between 

[BT OpCo] and Scott Buchanan
     

           
10.33*#   Non-Employee Director Compensation Policy, effective as of August 27, 2025      
           
19.1   Insider Trading Policy 10-K/A 19.1 April 10, 2025
           
21.1*   List of Subsidiaries of Bitcoin Depot Inc.      
           
23.1*   Consent of Wolf      
           
31.1*   Certification of Chief Executive Officer (Principal Executive Officer) Pursuant 

to Rules 13a-14(a) and 15d-14(a)  under the Securities Exchange Act of 1934, 
as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002. 

     

         
31.2*   Certification of Chief Financial Officer (Principal Financial and Accounting 

Officer) Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities 
Exchange Act of 1934, as Adopted Pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002. 

     

         

32.1**   Certification of Chief Executive Officer (Principal Executive Officer) Pursuant 
to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002. 

     

         

32.2**   Certification of Chief Financial Officer (Principal Financial and Accounting 
Officer) Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 
906 of the Sarbanes-Oxley Act of 2002. 

     

           
97.1   Clawback Policy of Bitcoin Depot Inc. 10-K 97.1 April 15, 2024
           
           

101.INS   Inline XBRL Instance Document.      
         

101.SCH   Inline XBRL Taxonomy Extension Schema Document.      
         

104   Cover Page Interactive Data File (embedded within the Inline XBRL 
document).

     

         

*   Filed herewith.      
         

**   Furnished herewith.      
         

#   Indicates a management contract or compensatory plan, contract or 
arrangement.

     

           
†   Schedules and exhibits to this Exhibit omitted pursuant to Regulation S-K Item 

601(b)(2). The Registrant agrees to furnish supplementally a copy of any 
omitted schedule or exhibit to the SEC upon request.

    l

         

 
 
Item 16. Form 10-K Summary.
 
None.
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly 
authorized. 
 
Date: March 18, 2026  By: /s/ Scott Buchanan

  Name: Scott Buchanan
  Title: Chief Executive Officer (Principal Executive Officer)

 

 
Date: March 18, 2026  By: /s/ David Gray

  Name: David Gray
  Title: Chief Financial Officer (Principal

Financial Officer)
 
 
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the Registrant in the capacities 
and on the dates indicated.

 
Signature Title  Date

/s/ Brandon Mintz Executive Chairman   March 18,
Brandon Mintz     2026
 
/s/ Scott Buchanan

 
 Chief Executive Officer 

  

Scott Buchanan
 
/s/ David Gray

(Principal Executive Officer)

 

 March 18, 2026

David Gray

 
/s/ Dan Gardner

Chief Financial Officer 
(Principal Financial Officer and Principal Accounting Officer)

 
 

 March 18, 2026

Dan Gardner

/s/ Teri Fontenot

Director  March 18, 2026

Teri Fontenot

/s/ Daniel Stabile

Director  March 18, 2026

Daniel Stabile

/s/ Bradley Strock

Director  March 18, 2026

Bradley Strock Director  March 18, 2026

/s/ Alex Holmes
    

Alex Holmes Director  March 18, 2026
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DESCRIPTION OF BITCOIN DEPOT INC.’S SECURITIES
REGISTERED PURSUANT TO SECTION 12 OF THE

SECURITIES EXCHANGE ACT OF 1934

Authorized and Outstanding Capital Stock

The Second Amended and Restated Certificate of Incorporation (as amended from time to time, the “Charter”) authorizes the issuance of 2,272,250,000 shares of capital 
stock, comprised of 800,000,000 shares of Class A common stock (each of which is entitled to one vote per share), 20,000,000 shares of Class B common stock (each of which 
is entitled to one vote per share), 2,250,000 total shares of Class E common stock, consisting of three series (none of which is entitled to a vote): 750,000 shares of Class E-1 
common stock, 750,000 shares of Class E-2 common stock and 750,000 shares of Class E-3 common stock, 300,000,000 shares of Class M common stock (each of which is 
entitled to ten votes per share), 800,000,000 shares of Class O common stock (each of which is entitled to one vote per share), 300,000,000 shares of Class V common stock 
(each of which is entitled to ten votes per share), and 50,000,000 shares of preferred stock (none of which is entitled to a vote).

Common Stock

Voting

Except as otherwise required by the Delaware General Corporation Law (the “DGCL”) or as provided by or pursuant to the provisions of the Charter:

• Each holder of Class A common stock is entitled to one vote for each share of Class A common stock held of record by such holder.

• Each holder of Class B common stock is entitled to one vote for each share of Class B common stock held of record by such holder.

• Each holder of Class E common stock has no voting rights with respect to each share of Class E common stock held of record by such holder.

• Each holder of Class M common stock is entitled to ten votes for each share of Class M common stock held of record by such holder.

• Each holder of Class O common stock is entitled to one vote for each share of Class O common stock held of record by such holder.

• Each holder of Class V common stock is entitled to ten votes for each share of Class V common stock held of record by such holder.

The Class A common stock, Class B common stock, Class M common stock, Class O common stock and Class V common stock are collectively referred to as the 
“Voting common stock.”

Except as otherwise required by the Charter, holders of Voting common stock vote together as a single class on all matters on which stockholders are generally entitled to 
vote. Pursuant to the Charter, the holders of the outstanding shares of Voting common stock are entitled to vote separately as a class upon any amendment to the Charter 
(including by merger, consolidation, reorganization or similar event or otherwise) that would alter or change the powers, preferences, or special rights of a class of stock so as 
to affect them adversely.

Dividends

Subject to applicable law and the rights, if any, of the holders of any outstanding series of preferred stock or any class or series of stock having a preference over or the 
right to participate with the Class A common stock and Class M common stock with respect to our payment of dividends in cash, stock, or property, such dividends may be 
declared and paid on the Class A common stock and Class M common stock out of our assets at such times and in such amounts as our board of directors shall determine in its 
sole discretion.
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Pursuant to the terms of the Certificate of Designation of Rights and Preferences of Series A Convertible Preferred Stock of the Company (the “Certificate of 
Designation”), holders of Series A Preferred Stock participate fully with respect to all distributions and dividends made to the holders of the Class A common stock as if such 
shares of Series A Preferred Stock were converted to shares of Class A common stock in accordance with the terms of the Certificate of Designation immediately prior to the 
applicable record date for such Class A common stock dividend or distribution.

Dividends shall not be declared or paid on shares of Class B common stock, Class E common stock, Class O common stock or Class V common stock.

Conversion

Each share of Class E common stock shall be convertible, on a one-for-one basis, into one fully paid and non-assessable share of Class A common stock, in accordance 
with and subject to the vesting, forfeiture, and other applicable terms set forth in the Sponsor Support Agreement, dated August 24, 2022, by and between GSR II Meteora 
Sponsor, LLC (the “Sponsor”), GSR II Meteora Acquisition Corp. (“GSRM”), and BT Assets, Inc.

Shares of Class M Common Stock shall only be issuable to, and held by, Brandon Mintz and his affiliates (the “BT Stockholders”). In the event a BT Stockholder 
transfers any shares of Class M common stock to any person other than another BT Stockholder, such shares of Class M common stock shall automatically be converted, upon 
such transfer, on a one-for-one basis, into one fully paid and non-assessable share of Class A common stock without any further action required on the part of the Company or 
any other person. In the case of a Trigger Event (as defined below), each of the then-outstanding shares of Class M common stock shall automatically be converted, on a one-
for-one basis, into one fully paid and non-assessable share of Class A common stock without any further action required on the part of the Company or any other person.

In the event BT Stockholders cease to beneficially own in the aggregate (directly or indirectly) a number of shares of Class M common stock and Class V common 
stock that, in the aggregate, is at least twenty percent of the voting power represented by the shares of Class V common stock held by the BT Stockholders, in the aggregate, as 
of immediately after the closing of the transactions contemplated by the Transaction Agreement, dated as of August 24, 2022 (the “Transaction Agreement”) (the “Trigger 
Event” and the date on which a Trigger Event takes place, the “Trigger Date”), (i) each of the then-outstanding shares of Class M common stock shall automatically be 
converted, on a one-for-one basis, into one fully paid and non-assessable share of Class A common stock without any further action required on the part of the Company or any 
other person and (ii) each of the then-outstanding shares of Class V common stock shall automatically be converted, on a one-for-one basis, into one fully paid and non-
assessable share of Class O common stock without any further action required on the part of the Company or any other person.

Liquidation or Dissolution

Upon the liquidation, dissolution or winding up of our affairs, after payment or provision for payment of our debts and other liabilities as required by law and of the 
preferential and other amounts, if any, to which the holders of preferred stock shall be entitled, the holders of all outstanding shares of Class A common stock and Class M 
common stock will be entitled to receive our remaining assets available for distribution ratably in proportion to the number of shares held by each such stockholder. The holders 
of shares of Class B common stock, Class E common stock, Class O common stock and/or shares of Class V common stock, as such, shall not be entitled to receive any of our 
assets in the event of any such liquidation, dissolution or winding up its affairs.

Other Provisions

No holder of common stock has any preemptive or other similar subscription rights.

Preferred Stock

We are authorized to issue 50,000,000 shares of preferred stock. Our board of directors is authorized, subject to limitations prescribed by law, to provide for the issuance 
of shares of preferred stock in one or more series, and with respect to each series, to establish the number of shares to be included in each such series, and to fix the voting 
powers (if any), designations, powers, preferences, and relative, participating, optional or other special rights, if any, 
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of the shares of each such series, and any qualifications, limitations or restrictions thereof. The powers (including voting powers), preferences, and relative, participating, 
optional and other special rights of each series of preferred stock and the qualifications, limitations or restrictions thereof, if any, may differ from those of any other series at 
any time outstanding. Subject to the rights of the holders of any series of preferred stock, the number of authorized shares of preferred stock may be increased or decreased (but 
not below the number of shares of preferred stock then outstanding) by the approval of our board of directors and by the affirmative vote of the holders of a majority in voting 
power of the outstanding shares of our capital stock entitled to vote generally in an election of directors, without the separate vote of the holders of the preferred stock as a 
class, irrespective of the provisions of Section 242(b)(2) of the DGCL.

In connection with the closing of the transactions contemplated by the Transaction Agreement, dated as of August 24, 2022 (the “Transaction Agreement”), we filed a 
certificate of designation (the “Certificate of Designation”) with the Secretary of State of the State of Delaware establishing the Series A Preferred Stock issued pursuant to the 
PIPE Agreement, dated as of June 23, 2023 (the “PIPE Agreement”). Each share of Series A Preferred Stock (i) ranks senior to the common stock with respect to dividends, 
distributions, redemptions and payments upon liquidation or dissolution, (ii) is entitled to participate in any distributions or dividends made to holders of Class A common 
stock, (iii) does not have voting rights (other than in relation to amendments to the certificate of designation itself or as required by the DGCL), (iv) is initially convertible at 
any time at the election of the holder into one share of Class A common stock, subject to accrued and unpaid dividends, if any, and (v) is entitled to customary anti-dilution 
protections.

Warrants

There are 43,848,750 warrants currently issued and outstanding, including 31,625,000 Public Warrants (as defined below) and 12,223,750 Private Placement Warrants (as 
defined below).

Public Warrants

Each warrant (the “Public Warrants”) sold as part of the units sold in the Company’s initial public offering (the “IPO”) entitles the registered holder to purchase one 
whole share of our Class A common stock at a price of $80.50 per share, as adjusted for the Company’s one-for-seven reverse stock split, subject to further adjustment as 
discussed below, at any time commencing on July 30, 2023, 30 days after the completion of the business combination contemplated by the Transaction Agreement (the 
“Business Combination”), except as described below. The Public Warrants will expire on June 30, 2028, five years after the completion of the Company’s initial business 
combination (the “Business Combination”), at 5:00 p.m., New York City time, or earlier upon redemption or liquidation. We are not obligated to deliver any shares of Class A 
common stock pursuant to the exercise of a Public Warrant and have no obligation to settle such Public Warrant exercise unless a registration statement under the Securities 
Act of 1933 (the “Securities Act”) with respect to the shares of Class A common stock underlying the Public Warrants is then effective and a prospectus relating thereto is 
current, subject to our satisfying our obligations described below with respect to registration. No Public Warrant will be exercisable and we will not be obligated to issue shares 
of Class A common stock upon exercise of a Public Warrant unless the issuance of Class A common stock issuable upon such Public Warrant exercise has been registered, 
qualified or deemed to be exempt under the securities laws of the state of residence of the registered holder of the Public Warrants. In the event that the conditions in the two 
immediately preceding sentences are not satisfied with respect to a Public Warrant, the holder of such Public Warrant will not be entitled to exercise such Public Warrant and 
such Public Warrant may have no value and expire worthless. In no event will we be required to net cash settle any Public Warrant.

We agreed that as soon as practicable, but in no event later than 20 business days after the closing of the Business Combination, we would use our commercially 
reasonable efforts to file with the Securities and Exchange Commission (the “SEC”) a post-effective amendment to our IPO registration statement or a new registration 
statement for the registration, under the Securities Act, of the shares of Class A common stock issuable upon exercise of the Public Warrants, and we will use our commercially 
reasonable efforts to cause the same to become effective within 60 business days after the closing of the Business Combination, and to maintain the effectiveness of such 
registration statement and a current prospectus relating to those shares of Class A common stock until the Public Warrants expire or are redeemed, as specified in the Warrant 
Agreement, dated as of February 24, 2022 (the “Warrant Agreement”). If a registration statement covering the shares of Class A common stock issuable upon exercise of the 
Public Warrants is not effective by the 60th day after the closing of the Business Combination, Public 
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Warrant holders may, until such time as there is an effective registration statement and during any period when we will have failed to maintain an effective registration 
statement, exercise Public Warrants on a “cashless basis” in accordance with Section 3(a)(9) of the Securities Act or another exemption, but we will use our commercially 
reasonably efforts to register or qualify the shares under applicable blue sky laws to the extent an exemption is not available. In such event, each holder would pay the exercise 
price by surrendering the Public Warrants for that number of shares of Class A common stock equal to the quotient obtained by dividing (i) the product of the number of shares 
of Class A common stock underlying the Public Warrants  multiplied by the excess of the “fair market value” (defined below) less the exercise price of the Public Warrants by 
(ii) the fair market value. The “fair market value” as used in this paragraph shall mean the volume weighted average price of the shares of Class A common stock for the 10 
trading days ending on the trading day prior to the date on which the notice of exercise is received by the warrant agent.

Notwithstanding the above, if our Class A common stock is at the time of any exercise of a Public Warrant not listed on a national securities exchange such that it 
satisfies the definition of a “covered security” under Section 18(b)(1) of the Securities Act, we may, at our option, require holders of Public Warrants who exercise their Public 
Warrants to do so on a “cashless basis” in accordance with Section 3(a)(9) of the Securities Act and, in the event we so elect, we will not be required to file or maintain in effect 
a registration statement, but we will be required to use our best efforts to register or qualify the shares under applicable blue sky laws to the extent an exemption is not 
available. In such event, each holder would pay the exercise price by surrendering the Public Warrants in exchange for that number of shares of Class A common stock equal to 
the quotient obtained by dividing (i) the product of the number of shares of Class A common stock underlying the Public Warrants, multiplied by the excess of the fair market 
value (as defined below) over the exercise price of the Public Warrants by (ii) the fair market value.

Redemption of Public Warrants.

Once the Public Warrants become exercisable, we may redeem the outstanding Public Warrants:

• in whole and not in part;

• at a price of $0.01 per Public Warrant;

• upon a minimum of 30 days’ prior written notice of redemption to each Public Warrant holder; and

• if, and only if, the closing price of our Class A common stock equals or exceeds $126.00 per share (as adjusted for adjustments to the number of shares issuable 
upon exercise or the exercise price of a Public Warrant as described under the heading “—Warrants—Public Warrants—Anti-Dilution Adjustments”) for any 20 
trading days within a 30-trading day period ending three trading days before we send the notice of redemption to the Public Warrant holders.

We will not redeem the Public Warrants as described above unless a registration statement under the Securities Act covering the issuance of the shares of Class A 
common stock issuable upon exercise of the Public Warrants is then effective and a current prospectus relating to those shares of Class A common stock is available throughout 
the 30-day redemption period. If and when the Public Warrants become redeemable by us, we may exercise our redemption right even if we are unable to register or qualify the 
underlying securities for sale under all applicable state securities laws.

We have established the last of the redemption criterion discussed above to prevent a redemption call unless there is at the time of the call a significant premium to the 
Public Warrant exercise price. If the foregoing conditions are satisfied and we issue a notice of redemption of the Public Warrants, each Public Warrant holder will be entitled 
to exercise his, her or its Public Warrant prior to the scheduled redemption date. However, the price of the shares of Class A common stock may fall below the $126.00 
redemption trigger price (as adjusted for adjustments to the number of shares issuable upon exercise or the exercise price of a Public Warrant as described under the heading 
“—Warrants—Public Warrants—Anti-dilution Adjustments”) as well as the $80.50 (for whole shares) Public Warrant exercise price after the redemption notice is issued.

If we call the Public Warrants for redemption as described above, we will have the option to require any holder that wishes to exercise its Public Warrant to do so on a 
“cashless basis.” In determining whether to require all 
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holders to exercise their Public Warrants on a “cashless basis,” we will consider, among other factors, our cash position, the number of Public Warrants that are outstanding and 
the dilutive effect on our stockholders of issuing the maximum number of shares of Class A common stock issuable upon the exercise of our Public Warrants. If we take 
advantage of this option, all holders of Public Warrants would pay the exercise price by surrendering their Public Warrants for that number of shares of Class A common stock 
equal to the quotient obtained by dividing (i) the product of the number of shares of Class A common stock underlying the Public Warrants, multiplied by the difference 
between the exercise price of the Public Warrants and the “fair market value” (as defined below) by (ii) the fair market value. The “fair market value” means the 10-day 
average closing price as of the third day prior to the date on which the notice of redemption is sent to the holders of the Public Warrants. If we take advantage of this option, the 
notice of redemption will contain the information necessary to calculate the number of shares of Class A common stock to be received upon exercise of the Public Warrants, 
including the “fair market value” in such case. Requiring a cashless exercise in this manner will reduce the number of shares to be issued and thereby lessen the dilutive effect 
of a Public Warrant redemption. We believe this feature is an attractive option to us if we do not need the cash from the exercise of the Public Warrants after the Business 
Combination. If we call our Public Warrants for redemption and we do not take advantage of this option, the holders of the Private Placement Warrants would still be entitled to 
exercise their Private Placement Warrants for cash or on a cashless basis using the same formula described above that other Public Warrant holders would have been required to 
use had all Public Warrant holders been required to exercise their Public Warrants on a cashless basis, as described in more detail below.

No fractional shares of Class A common stock will be issued upon exercise. If, upon exercise, a holder would be entitled to receive a fractional interest in a share, we will 
round down to the nearest whole number the number of shares of Class A common stock to be issued to the holder.

Redemption Procedures. A holder of a Public Warrant may notify us in writing in the event it elects to be subject to a requirement that such holder will not have the right 
to exercise such Public Warrant, to the extent that after giving effect to such exercise, such person (together with such person’s affiliates), to the warrant agent’s actual 
knowledge, would beneficially own in excess of 9.8% (or such other amount as a holder may specify) of the shares of Class A common stock outstanding immediately after 
giving effect to such exercise.

Anti-dilution Adjustments. If the number of issued and outstanding shares of Class A common stock is increased by a stock dividend payable in shares of Class A 
common stock, or by a split-up of shares of Class A common stock or other similar event, then, on the effective date of such stock dividend, split-up or similar event, the 
number of shares of Class A common stock issuable on exercise of each Public Warrant will be increased in proportion to such increase in the issued and outstanding shares of 
Class A common stock. A rights offering to holders of Class A common stock entitling holders to purchase shares of Class A common stock at a price less than the fair market 
value will be deemed a stock dividend of a number of shares of Class A common stock equal to the product of (i) the number of shares of Class A common stock actually sold 
in such rights offering (or issuable under any other equity securities sold in such rights offering that are convertible into or exercisable for Class A common stock) multiplied by 
(ii) one minus the quotient of (x) the price per share of Class A common stock paid in such rights offering divided by (y) the fair market value. For these purposes (i) if the 
rights offering is for securities convertible into or exercisable for Class A common stock, in determining the price payable for Class A common stock, there will be taken into 
account any consideration received for such rights, as well as any additional amount payable upon exercise or conversion and (ii) fair market value means the volume weighted 
average price of Class A common stock as reported during the ten trading day period ending on the trading day prior to the first date on which the shares of Class A common 
stock trade on the applicable exchange or in the applicable market, regular way, without the right to receive such rights.

In addition, if we, at any time while the Public Warrants are outstanding and unexpired, pay a dividend or make a distribution in cash, securities or other assets to the 
holders of Class A common stock on account of such shares of Class A common stock (or other shares of our capital stock into which the Public Warrants are convertible), 
other than (i) as described above, (ii) any cash dividends or cash distributions which, when combined on a per share basis with all other cash dividends and cash distributions 
paid on the Class A common stock during the 365-day period ending on the date of declaration of such dividend or distribution do not exceed $3.50 (as adjusted for stock splits, 
stock dividends, reorganizations, recapitalizations and other similar transactions) but only with respect to the amount of the aggregate cash dividends or cash distributions equal 
to or less than $3.50 per share, or (iii) to satisfy the redemption rights of the holders of Class A common stock in connection with a proposed business combination, 
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effective immediately after the effective date of such event, by the amount of cash and/or the fair market value of any securities or other assets paid on each share of Class A 
common stock in respect of such event.

If the number of issued and outstanding shares of our Class A common stock is decreased by a consolidation, combination, reverse stock split or reclassification of shares 
of Class A common stock or other similar event, then, on the effective date of such consolidation, combination, reverse stock split, reclassification or similar event, the number 
of shares of Class A common stock issuable on exercise of each Public Warrant will be decreased in proportion to such decrease in issued and outstanding shares of Class A 
common stock.

Whenever the number of shares of Class A common stock purchasable upon the exercise of the Public Warrants is adjusted, as described above, the Public Warrant 
exercise price will be adjusted by multiplying the Public Warrant exercise price immediately prior to such adjustment by a fraction (i) the numerator of which will be the 
number of shares of Class A common stock purchasable upon the exercise of the Public Warrants immediately prior to such adjustment, and (ii) the denominator of which will 
be the number of shares of Class A common stock so purchasable immediately thereafter.

In case of any reclassification or reorganization of the issued and outstanding shares of Class A common stock (other than those described above or that solely affects the 
par value of such shares of Class A common stock), or in the case of any merger or consolidation of us with or into another entity in which any “person” or “group” (as such 
terms are used in Sections 13(d) and 14(d) of the Securities Exchange Act of 1934 (the “Exchange Act”)) acquires more than 50% of the voting power of our securities, or in 
the case of any sale or conveyance to another corporation or entity of the assets or other property of us as an entirety, the holders of the Public Warrants will thereafter have the 
right to purchase and receive, on the basis and upon the terms and conditions specified in the Public Warrants and in lieu of our shares of Class A common stock immediately 
theretofore purchasable and receivable upon the exercise of the rights represented thereby, the kind and amount of shares, stock or other equity securities or property (including 
cash) receivable upon such reclassification, reorganization, merger or consolidation, or upon a dissolution following any such sale or transfer, that the holder of the Public 
Warrants would have received if such holder had exercised their Public Warrants immediately prior to such event.

The Public Warrants were issued in registered, book entry form under the Warrant Agreement between Continental Stock Transfer & Trust Company, as warrant agent, 
and us. The Warrant Agreement provides that the terms of the Public Warrants may be amended without the consent of any holder to cure any ambiguity or correct any 
defective provision, but requires the approval by the holders of at least 65% of the then issued and outstanding Public Warrants to make any change that adversely affects the 
interests of the registered holders of Public Warrants.

The Public Warrant holders do not have the rights or privileges of holders of Common Stock and any voting rights until they exercise their Public Warrants and receive 
shares of Class A common stock. After the issuance of shares of Class A common stock upon exercise of the Public Warrants, each holder will be entitled to one vote for each 
share held of record on all matters to be voted on by stockholders.

We have agreed that, subject to applicable law, any action, proceeding or claim against us arising out of or relating in any way to the Warrant Agreement will be brought 
and enforced in the courts of the State of New York or the United States District Court for the Southern District of New York, and we irrevocably submit to such jurisdiction, 
which jurisdiction will be the exclusive forum for any such action, proceeding or claim. This provision does not apply to claims under the Exchange Act or any claim for which 
the federal district courts of the United States of America are the sole and exclusive forum but will apply to claims under the Securities Act.

Private Placement Warrants

In connection with the closing of its IPO, GSRM completed the private sale of 12,223,750 warrants (the “Private Placement Warrants”) at a purchase price of $1.00 per 
Private Placement Warrant, to the Sponsor, generating gross proceeds to GSRM of $12.2 million. The Private Placement Warrants are identical to the Public Warrants sold as 
part of the units in the IPO except that, so long as they are held by the Sponsor or its permitted transferees: (i) they are not redeemable by us; (ii) they (including the shares of 
Class A common stock issuable upon exercise of the Private Placement Warrants) may not, subject to certain limited exceptions, be transferred, assigned or sold by the Sponsor 
until July 30, 2023, 30 days after the completion of the Business Combination; (iii) they may 
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be exercised by the holders on a cashless basis; and (iv) they (including the shares of Class A common stock issuable upon exercise of the Private Placement Warrants) are 
entitled to registration rights.

If holders of the Private Placement Warrants elect to exercise their Private Placement Warrants on a cashless basis, they would pay the exercise price by surrendering 
their Private Placement Warrants in exchange for that number of shares of Class A common stock equal to the quotient obtained by dividing (i) the product of the number of 
shares of Class A common stock underlying the Private Placement Warrants, multiplied by the excess of the “fair market value” (as defined below) over the exercise price of 
the Private Placement Warrants by (ii) the fair market value. The “fair market value” shall mean the average reported last reported sale price of the Class A common stock for 
the 10 trading days ending on the third trading day prior to the date on which the notice of Private Placement Warrant exercise is sent to the warrant agent.

Choice of Forum

The Charter provides that, to the fullest extent permitted by law, and unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the 
State of Delaware will be the sole and exclusive forum for (i) any derivative action or proceeding brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary 
duty owed by any of our directors, officers, employees or agents to us or our stockholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL, the 
Charter or Amended and Restated Bylaws (the “Bylaws”) or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware or (iv) any action 
asserting a claim governed by the internal affairs doctrine, in each such case subject to such Court of Chancery having personal jurisdiction over the indispensable parties 
named as defendants therein. The Charter further provides that the federal district courts of the United States will be the exclusive forum for resolving any complaint asserting a 
cause of action arising under the Securities Act. There is uncertainty as to whether a court would enforce such a provision relating to causes of action arising under the 
Securities Act, and investors cannot waive compliance with the federal securities laws and the rules and regulations thereunder. The clauses described above will not apply to 
suits brought to enforce a duty or liability created by the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction.

Anti-Takeover Effects of Provisions of the Charter and Bylaws

The provisions of the Charter and Bylaws and of the DGCL summarized below may have an anti-takeover effect and may delay, defer or prevent a tender offer or 
takeover attempt that you might consider in your best interest, including an attempt that might result in your receipt of a premium over the market price for your shares of Class 
A common stock.

The Charter and Bylaws contain certain provisions that are intended to enhance the likelihood of continuity and stability in the composition of our board of directors and 
that may have the effect of delaying, deferring or preventing a future takeover or change in control unless such takeover or change in control is approved by our board of 
directors.

These provisions include:

• Action by Written Consent; Special Meetings of Stockholders. The Charter provides that, following the Trigger Date, stockholder action can be taken only at an 
annual or special meeting of stockholders and cannot be taken by written consent in lieu of a meeting, unless such action has previously been approved and 
recommended by our board of directors. The Charter and Bylaws also provide that, subject to any special rights of the holders of any series of preferred stock and 
except as otherwise required by law, special meetings of our stockholders may be called only (i) by or at the direction of (a) our board of directors pursuant to a 
written resolution adopted by the affirmative vote of the majority of the total number of directors our board of directors would have if there were no vacancies, (b) 
the Chairman of our board of directors, or (c) the Chief Executive Officer (if any) or (ii) prior to the date on which BT Assets and its affiliates cease to beneficially 
own shares of Class M common stock and Class V common stock that in the aggregate represent at least 20% of the voting power represented by the shares of Class 
V common stock held by BT Assets and its affiliates as of immediately after the closing of the transactions contemplated by the Transaction Agreement, by the 
Chairman of our board of directors at the written request of the holders of Class V common stock.



Exhibit 4.3

8

• Advance Notice Procedures. The Bylaws established an advance notice procedure for stockholder proposals to be brought before an annual meeting of our 
stockholders, and for stockholder nominations of persons for election to the board of directors to be brought before an annual or special meeting of stockholders. 
Stockholders at an annual meeting are to be only able to consider proposals or nominations specified in the notice of meeting or brought before the meeting by or at 
the direction of the board of directors or by a stockholder who was a stockholder of record on the record date for the meeting, who is entitled to vote at the meeting 
and who has given our secretary timely written notice, in proper form, of the stockholder’s intention to bring that business or nomination before the meeting. 
Although the Bylaws do not give the board of directors the power to approve or disapprove stockholder nominations of candidates or proposals regarding other 
business to be conducted at a special or annual meeting, as applicable, the Bylaws may have the effect of precluding the conduct of certain business at a meeting if 
the proper procedures are not followed or may discourage or deter a potential acquirer from conducting a solicitation of proxies to elect its own slate of directors or 
otherwise attempting to obtain control of us.

• Authorized but Unissued Shares. Our authorized but unissued shares of Class A common stock and preferred stock are available for future issuance without 
stockholder approval. These additional shares may be utilized for a variety of corporate purposes, including future public offerings to raise additional capital, 
corporate acquisitions and employee benefit plans. The existence of authorized but unissued shares of Class A common stock and preferred stock could render more 
difficult or discourage an attempt to obtain control of a majority of Class A common stock by means of a registration contest, tender offer, merger or otherwise.

• Business Combinations with Interested Stockholders. The Charter provides that we are expressly not subject to Section 203 of the DGCL, an anti-takeover law. In 
general, Section 203 prohibits a publicly held Delaware corporation from engaging in a business combination, such as a merger, with an “interested stockholder” 
(which includes a person or group owning 15% or more of the corporation’s Voting common stock) for a period of three years following the date the person became 
an interested stockholder, unless (with certain exceptions) the business combination or the transaction in which the person became an interested stockholder is 
approved in a prescribed manner. Accordingly, we are not subject to any anti-takeover effects of Section 203. Nevertheless, the Charter contains provisions that, 
once we are no longer a “controlled company,” will have a similar effect to Section 203, except that they provide that Sponsor, the holders of Class V common 
stock, and their respective affiliates or any other person with whom any of the foregoing are acting as a group or in concert for the purpose of acquiring, holding, 
voting or disposing of shares of our common stock or preferred stock, or any person who would otherwise be an interested stockholder either in connection with or 
because of a transfer, sale, assignment, conveyance, hypothecation, encumbrance, or other disposition of five percent or more of the outstanding Voting common 
stock (in one transaction or a series of transactions) by any holders of Class V common stock or any of their respective affiliates or associates to such person, will 
not be deemed to be “interested stockholders,” and accordingly will not be subject to such restrictions.

Limitations on Liability and Indemnification of Officers and Directors

The Charter limits the liability of the directors and officers to the fullest extent permitted by the DGCL, as it now exists or may in the future be amended and provides that 
we will provide them with customary indemnification and advancement of expenses. In addition, our Charter provides that our directors will not be personally liable for 
monetary damages to us or our stockholders for breaches of their fiduciary duty as directors, unless they violated their duty of loyalty to us or our stockholders, acted in bad 
faith, knowingly or intentionally violated the law, authorized unlawful payments of dividends, unlawful stock purchases or unlawful redemptions, or derived an improper 
personal benefit from their actions as directors.

Our Bylaws also permit us to secure insurance on behalf of any officer, director or employee for any liability arising out of his or her actions, regardless of whether 
Delaware law would permit such indemnification. We have purchased a policy of directors’ and officers’ liability insurance that insures our officers and directors against the 
cost of defense, settlement or payment of a judgment in some circumstances and insures us against our obligations to indemnify our officers and directors.
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These provisions may discourage stockholders from bringing a lawsuit against our directors for breach of their fiduciary duty. These provisions also may have the effect 
of reducing the likelihood of derivative litigation against officers and directors, even though such an action, if successful, might otherwise benefit us and our stockholders. 
Furthermore, a stockholder’s investment may be adversely affected to the extent we pay the costs of settlement and damage awards against officers and directors pursuant to 
these indemnification provisions.

We believe that these provisions, the directors’ and officers’ liability insurance and the indemnity agreements are necessary to attract and retain talented and experienced 
officers and directors.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the foregoing 
provisions, we have been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is therefore 
unenforceable.

Indemnification Agreements

On June 30, 2023, in connection with the consummation of the Business Combination, we entered into indemnification agreements with each of our directors and 
executive officers. These indemnification agreements require us to indemnify our directors and executive officers for certain expenses, including attorneys’ fees, judgments, 
fines and settlement amounts incurred by a director or executive officer in any action or proceeding arising out of their service as one of our directors or executive officers.

Corporate Opportunity

Our Charter provides that, to the fullest extent permitted by applicable law, certain “exempted persons” do not have any fiduciary duty to refrain from engaging directly 
or indirectly in the same or similar business activities or lines of business as us or any of our affiliates, and no such persons will have any liability to us or our stockholders for 
breach of any fiduciary duty solely by reason of any such activities.

To the fullest extent permitted by law, (i) we, on our behalf and on behalf of our affiliates, will renounce any interest or expectancy in a transaction or matter that may be 
a corporate opportunity for us and (ii) the exempted persons will have no duty to present any such corporate opportunity to us and will not be liable to us, our affiliates or our 
stockholders for refraining to present any such corporate opportunity to us (other than in such person’s capacity as our director or officer). Notwithstanding anything to the 
contrary in the Charter, we do not renounce any interest or expectancy we may have in any business opportunity that is expressly offered to any Exempted Person (as defined in 
the Charter) in his or her capacity as our director or officer.

Transfer Agent and Registrar

The transfer agent for the Common Stock is Continental Stock Transfer & Trust Company.

Listing of Class A common stock and Public Warrants

The shares of Class A common stock and Public Warrants to are listed on Nasdaq under the symbols “BTM” to “BTMWW,” respectively.
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INDEMNIFICATION AGREEMENT

THIS INDEMNIFICATION AGREEMENT (this “Agreement”) is made as of [DATE] (the “Effective Date”), by and between Bitcoin Depot 
Inc., a Delaware corporation (the “Company”), and the [EXECUTIVE] (“Indemnitee”).

WITNESSETH THAT:

WHEREAS, highly competent persons have become more reluctant to serve publicly-held corporations as directors, officers or in other capacities 
unless they are provided with adequate protection through insurance and/or adequate indemnification against inordinate risks of claims and actions against them 
arising out of their service to and activities on behalf of such corporations;

WHEREAS, the Board of Directors of the Company (the “Board”) has determined that, in order to attract and retain qualified individuals, the 
Company will use commercially reasonable efforts to obtain and maintain, at its sole expense, liability insurance to protect such individuals serving the 
Company and its subsidiaries from and against certain liabilities.  Although the furnishing of such insurance has been a customary and widespread practice 
among corporations and other business enterprises, the Company believes that, given current market conditions and trends, such insurance may be available to 
it in the future only at higher premiums and with more exclusions.  At the same time, directors, officers and other persons in service to corporations or business 
enterprises are being increasingly subjected to expensive and time-consuming litigation relating to, among other things, matters that traditionally would have 
been brought only against the Company or business enterprise itself.  The Bylaws (as amended or amended and restated from time to time, the “Bylaws”), and 
the Certificate of Incorporation (as amended or amended and restated from time to time, the “Charter”), of the Company require exculpation and 
indemnification of the officers and directors of the Company during any Proceeding.  Indemnitee may also be entitled to indemnification pursuant to applicable 
provisions of the Delaware General Corporation Law (the “DGCL”).  The Bylaws and the DGCL expressly provide that the indemnification provisions set 
forth therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company and directors, officers and other persons with 
respect to indemnification, hold harmless, exoneration, advancement and reimbursement rights;

WHEREAS, the uncertainties relating to such insurance and to indemnification have increased the difficulty of attracting and retaining such persons;

WHEREAS, the Board has determined that the increased difficulty in attracting and retaining such persons is detrimental to the best interests of the 
Company’s stockholders and that the Company should act to assure such persons that there will be increased certainty of such protection in the future;

WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify, hold harmless, exonerate and 
advance expenses on behalf of, such persons to the fullest extent permitted by applicable law so that they will serve or continue to serve the Company free from 
undue concern that they will not be so protected against liabilities;

WHEREAS, the parties to this Agreement desire to set forth their agreement regarding indemnification and advancement of expenses;

WHEREAS, this Agreement is a supplement to and in furtherance of the Charter and Bylaws and any resolutions adopted pursuant thereto, and shall 
not be deemed a substitute therefor, nor shall this Agreement diminish or abrogate any rights of Indemnitee thereunder; and

WHEREAS, Indemnitee does not regard the protection available under the Company’s Bylaws, Charter, and insurance as adequate in the present 
circumstances, and may not be willing to serve as an 
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officer, director, advisor, key employee or in another capacity without adequate protection, and the Company desires Indemnitee to serve in such capacity.  
Indemnitee is willing to serve, continue to serve and to take on additional service for or on behalf of the Company on the condition that Indemnitee be, and 
remain, so indemnified.

NOW, THEREFORE, in consideration of Indemnitee’s agreement to serve as an officer and/or director from and after the date hereof, the parties 
hereby agree as follows:

 
1. Indemnity of Indemnitee.  The Company hereby agrees to hold harmless and indemnify Indemnitee to the fullest extent permitted by law, as such 

may be amended from time to time.  In furtherance of the foregoing indemnification, and without limiting the generality thereof:

(a) Proceedings Other Than Proceedings by or in the Right of the Company.  Indemnitee shall be entitled to the rights of 
indemnification provided in this Section l(a) if, by reason of Indemnitee’s Corporate Status (as hereinafter defined), the Indemnitee is, or is threatened to be 
made, a party to or participant in any Proceeding (as hereinafter defined) other than a Proceeding by or in the right of the Company.  Pursuant to this Section 
1(a), Indemnitee shall be indemnified against all Expenses (as hereinafter defined), judgments, penalties, fines and amounts paid in settlement actually and 
reasonably incurred by Indemnitee, or on Indemnitee’s behalf, in connection with such Proceeding or any claim, issue or matter therein, if the Indemnitee acted 
in good faith and in a manner the Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, and with respect to any criminal 
Proceeding, had no reasonable cause to believe the Indemnitee’s conduct was unlawful.

(b) Proceedings by or in the Right of the Company.  Indemnitee shall be entitled to the rights of indemnification provided in this 
Section 1(b) if, by reason of Indemnitee’s Corporate Status, the Indemnitee is, or is threatened to be made, a party to or participant in any Proceeding brought 
by or in the right of the Company.  Pursuant to this Section 1(b), Indemnitee shall be indemnified against all Expenses actually and reasonably incurred by the 
Indemnitee, or on the Indemnitee’s behalf, in connection with such Proceeding if the Indemnitee acted in good faith and in a manner the Indemnitee reasonably 
believed to be in or not opposed to the best interests of the Company, and with respect to any criminal Proceeding, had no reasonable cause to believe the 
Indemnitee’s conduct was unlawful; provided, however, if applicable law so provides, no indemnification against such Expenses shall be made in respect of any 
claim, issue or matter in such Proceeding as to which Indemnitee shall have been adjudged to be liable to the Company unless and to the extent that the Court of 
Chancery of the State of Delaware determines that, despite the adjudication of liability but in view of all the circumstances of the case, Indemnitee is fairly and 
reasonably entitled to indemnification.  

(c) Indemnification for Expenses of a Party Who is Wholly or Partly Successful.  Notwithstanding any other provision of this 
Agreement, to the extent that Indemnitee is, by reason of Indemnitee’s Corporate Status, a party to (or participant in) and is successful, on the merits or 
otherwise, in any Proceeding, Indemnitee shall be indemnified to the maximum extent permitted by law, as such may be amended from time to time, against all 
Expenses actually and reasonably incurred by Indemnitee, or on Indemnitee’s behalf, in connection therewith.  If Indemnitee is not wholly successful in such 
Proceeding but is successful, on the merits or otherwise, as to one or more but less than all claims, issues or matters in such Proceeding, the Company shall 
indemnify Indemnitee against all Expenses actually and reasonably incurred by Indemnitee, or on Indemnitee’s behalf, in connection with each successfully 
resolved claim, issue or matter.  For purposes of this Section and without limitation, the termination of any claim, issue or matter in such a Proceeding by 
dismissal, with or without prejudice, shall be deemed to be a successful result as to such claim, issue or matter.

(d) Partial Indemnification.  If Indemnitee is entitled under any provision of this Agreement to indemnification by the Company for 
some or a portion of Expenses, but not, however, for 
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the total amount thereof, the Company shall nevertheless indemnify Indemnitee for the portion thereof to which Indemnitee is entitled.

2. Additional Indemnity.  In addition to, and without regard to any limitations on, the indemnification provided for in Section 1 of this Agreement, 
the Company shall and hereby does indemnify and hold harmless Indemnitee against all Expenses, judgments, penalties, fines and amounts paid in settlement 
actually and reasonably incurred by Indemnitee, or on Indemnitee’s behalf, if, by reason of Indemnitee’s Corporate Status, Indemnitee is, or is threatened to be 
made, a party to or participant in any Proceeding (including a Proceeding by or in the right of the Company), including, without limitation, all liability arising 
out of the negligence or active or passive wrongdoing of Indemnitee.  The only limitation that shall exist upon the Company’s obligations pursuant to this 
Agreement shall be that the Company shall not be obligated to make any payment to Indemnitee that is finally determined (under the procedures, and subject to 
the presumptions, set forth in Sections 6 and 7 hereof) to be unlawful.

3. Contribution.

(a) Whether or not the indemnification provided in Sections 1 and 2 hereof is available, in respect of any threatened, pending or 
completed action, suit or proceeding in which the Company is jointly liable with Indemnitee (or would be if joined in such action, suit or proceeding), the 
Company shall pay, in the first instance, the entire amount of any judgment or settlement of such action, suit or proceeding without requiring Indemnitee to 
contribute to such payment and the Company hereby waives and relinquishes any right of contribution it may have against Indemnitee.  The Company shall not 
enter into any settlement of any action, suit or proceeding in which the Company is jointly liable with Indemnitee (or would be if joined in such action, suit or 
proceeding) unless such settlement provides for a full and final release of all claims asserted against Indemnitee.

(b) Without diminishing or impairing the obligations of the Company set forth in the preceding subparagraph, if, for any reason, 
Indemnitee shall elect or be required to pay all or any portion of any judgment or settlement in any threatened, pending or completed action, suit or proceeding 
in which the Company is jointly liable with Indemnitee (or would be if joined in such action, suit or proceeding), the Company shall contribute to the amount of 
Expenses, judgments, fines and amounts paid in settlement actually and reasonably incurred and paid or payable by Indemnitee in proportion to the relative 
benefits received by the Company and all officers, directors or employees of the Company, other than Indemnitee, who are jointly liable with Indemnitee (or 
would be if joined in such action, suit or proceeding), on the one hand, and Indemnitee, on the other hand, from the transaction or events from which such 
action, suit or proceeding arose; provided, however, that the proportion determined on the basis of relative benefit may, to the extent necessary to conform to 
law, be further adjusted by reference to the relative fault of the Company and all officers, directors or employees of the Company other than Indemnitee who are 
jointly liable with Indemnitee (or would be if joined in such action, suit or proceeding), on the one hand, and Indemnitee, on the other hand, in connection with 
the transaction or events that resulted in such expenses, judgments, fines or settlement amounts, as well as any other equitable considerations which applicable 
law may require to be considered.  The relative fault of the Company and all officers, directors or employees of the Company, other than Indemnitee, who are 
jointly liable with Indemnitee (or would be if joined in such action, suit or proceeding), on the one hand, and Indemnitee, on the other hand, shall be determined 
by reference to, among other things, the degree to which their actions were motivated by intent to gain personal profit or advantage, the degree to which their 
liability is primary or secondary and the degree to which their conduct is active or passive.

(c) The Company hereby agrees to fully indemnify and hold Indemnitee harmless from any claims of contribution which may be 
brought by officers, directors, or employees of the Company, other than Indemnitee, who may be jointly liable with Indemnitee.
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(d) To the fullest extent permissible under applicable law, if the indemnification provided for in this Agreement is unavailable to 
Indemnitee for any reason whatsoever, the Company, in lieu of indemnifying Indemnitee, shall contribute to the amount incurred by Indemnitee, whether for 
judgments, fines, penalties, excise taxes, amounts paid or to be paid in settlement and/or for Expenses, in connection with any claim relating to an indemnifiable 
event under this Agreement, in such proportion as is deemed fair and reasonable in light of all of the circumstances of such Proceeding in order to reflect (i) the 
relative benefits received by the Company and Indemnitee as a result of the event(s) and/or transaction(s) giving cause to such Proceeding and/or (ii) the 
relative fault of the Company (and its directors, officers, employees and agents) and Indemnitee in connection with such event(s) and/or transaction(s).

4. Indemnification for Expenses of a Witness.  Notwithstanding any other provision of this Agreement, to the extent that Indemnitee is, by reason of 
Indemnitee’s Corporate Status, a witness, or is made (or asked) to respond to discovery requests, in any Proceeding to which Indemnitee is not a party, 
Indemnitee shall be indemnified against all Expenses actually and reasonably incurred by Indemnitee, or on Indemnitee’s behalf, in connection therewith.

5. Advancement of Expenses.  Notwithstanding any other provision of this Agreement, the Company shall advance all Expenses incurred by or on 
behalf of Indemnitee in connection with any Proceeding by reason of Indemnitee’s Corporate Status within thirty (30) days after the receipt by the Company of 
a statement or statements from Indemnitee requesting such advance or advances from time to time, whether prior to or after final disposition of such 
Proceeding.  Such statement or statements shall include or be preceded or accompanied by a written undertaking by or on behalf of Indemnitee to repay any 
Expenses advanced if it shall ultimately be determined, by the Court of Chancery of the State of Delaware, that Indemnitee is not entitled to be indemnified 
against such Expenses pursuant to this Agreement, the Charter, the Bylaws, applicable law or otherwise.  Any advances and undertakings to repay pursuant to 
this Section 5 shall be unsecured and interest free.  Advances shall be made without regard to Indemnitee’s ability to repay the Expenses and without regard to 
Indemnitee’s ultimate entitlement to be indemnified under the other provisions of this Agreement.  Advances shall include any and all Expenses incurred 
pursuing a Proceeding to enforce this right of advancement, including Expenses actually incurred preparing and forwarding statements to the Company to 
support the advances claimed.  This Section 5 shall not apply to any claim made by Indemnitee for which indemnity is excluded pursuant to Section 9.

6. Procedures and Presumptions for Determination of Entitlement to Indemnification.  It is the intent of this Agreement to secure for Indemnitee 
rights of indemnity that are as favorable as may be permitted under the DGCL and public policy of the State of Delaware.  Accordingly, the parties agree that 
the following procedures and presumptions shall apply if and only if there is any question as to whether Indemnitee is entitled to indemnification under this 
Agreement:

(a) To obtain indemnification under this Agreement, Indemnitee shall submit to the Company a written request, including therein or 
therewith such documentation and information as is reasonably available to Indemnitee and is reasonably necessary to determine whether and to what extent 
Indemnitee is entitled to indemnification.  The Secretary of the Company shall, promptly upon receipt of such a request for indemnification, advise the Board in 
writing that Indemnitee has requested indemnification.  Notwithstanding the foregoing, any failure of Indemnitee to provide such a request to the Company, or 
to provide such a request in a timely fashion, shall not relieve the Company of any liability that it may have to Indemnitee unless, and to the extent that, such 
failure actually and materially prejudices the interests of the Company.  The Company will be entitled to participate in the Proceeding at its own Expense.

(b) Upon written request by Indemnitee for indemnification pursuant to the first sentence of Section 6(a) hereof, a determination with 
respect to Indemnitee’s entitlement thereto shall be 
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made in the specific case by one of the following four methods, which shall be at the election of the Board: (i) by a majority vote of the disinterested directors, 
even though less than a quorum, (ii) by a committee of disinterested directors designated by a majority vote of the disinterested directors, even though less than 
a quorum, (iii) if there are no disinterested directors or if the disinterested directors so direct, by independent legal counsel in a written opinion to the Board, a 
copy of which shall be delivered to the Indemnitee, or (iv) if so directed by the Board, by the stockholders of the Company.  For purposes hereof, disinterested 
directors are those members of the Board who are not parties to the action, suit or proceeding in respect of which indemnification is sought by Indemnitee.

(c) If the determination of entitlement to indemnification is to be made by Independent Counsel pursuant to Section 6(b) hereof, the 
Independent Counsel shall be selected as provided in this Section 6(c).  The Independent Counsel shall be selected by Indemnitee (unless Indemnitee shall 
request that such selection be made by the Board), and Indemnitee shall give written notice to the Company advising it of the identity of the Independent 
Counsel so selected and certifying that the Independent Counsel so selected meets the requirements of “Independent Counsel” as defined in Section 13 of this 
Agreement.  If the Independent Counsel is selected by the Board, the Company shall give written notice to Indemnitee advising Indemnitee of the identity of the 
Independent Counsel so selected and certifying that the Independent Counsel so selected meets the requirements of “Independent Counsel” as defined in 
Section 13 of this Agreement.  In either event, Indemnitee or the Company, as the case may be, may, within 10 days after such written notice of selection shall 
have been received, deliver to the Company or to Indemnitee, as the case may be, a written objection to such selection; provided, however, that such objection 
may be asserted only on the ground that the Independent Counsel so selected does not meet the requirements of “Independent Counsel” as defined in Section 13 
of this Agreement, and the objection shall set forth with particularity the factual basis of such assertion.  Absent a proper and timely objection, the person so 
selected shall act as Independent Counsel.  If a written objection is made and substantiated, the Independent Counsel selected may not serve as Independent 
Counsel unless and until such objection is withdrawn or a court has determined that such objection is without merit.  If, within twenty (20) days after 
submission by Indemnitee of a written request for indemnification pursuant to Section 6(a) hereof, no Independent Counsel shall have been selected and not 
objected to, either the Company or Indemnitee may petition the Court of Chancery of the State of Delaware or other court of competent jurisdiction for 
resolution of any objection and/or for the appointment as Independent Counsel of a person selected by the court or by such other person as the court shall 
designate, and the person with respect to whom all objections are so resolved or the person so appointed shall act as Independent Counsel under Section 6(b) 
hereof.  The Company shall pay any and all reasonable fees and expenses of Independent Counsel incurred by such Independent Counsel in connection with 
acting pursuant to Section 6(b) hereof, and the Company shall pay all reasonable fees and expenses incurred by the Company and the Indemnitee incident to the 
procedures of this Section 6(c), regardless of the manner in which such Independent Counsel was selected or appointed.

(d) In making a determination with respect to entitlement to indemnification hereunder, the person or persons or entity making such 
determination shall presume that Indemnitee is entitled to indemnification under this Agreement.  Anyone seeking to overcome this presumption shall have the 
burden of proof and the burden of persuasion by clear and convincing evidence.  Neither the failure of the Company (including by its directors or independent 
legal counsel) to have made a determination prior to the commencement of any action pursuant to this Agreement that indemnification is proper in the 
circumstances because Indemnitee has met the applicable standard of conduct, nor an actual determination by the Company (including by its directors or 
independent legal counsel) that Indemnitee has not met such applicable standard of conduct, shall be a defense to the action or create a presumption that 
Indemnitee has not met the applicable standard of conduct.

(e) Indemnitee shall be deemed to have acted in good faith if Indemnitee’s action is based on the records or books of account of the 
Enterprise (as hereinafter defined), including financial statements, or on information supplied to Indemnitee by any director, officer, trustee, general partner, 
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manager or managing member of the Enterprise in the course of their duties, or on the advice of legal counsel for the Enterprise, its Board, any committee of the 
Board or any director, officer, trustee, general partner, manager, or managing partner of the Enterprise,  or on information or records given or reports made to 
the Enterprise, its Board, any committee of the Board or any director, officer, trustee, general partner, manager or managing member of the Enterprise, or by an 
independent certified public accountant or an appraiser or other expert selected by the Enterprise, its Board, any committee of the Board or any director, officer, 
trustee, general partner, manager or managing member.  The provisions of this Section 6(e) shall not be deemed to be exclusive or to limit in any way the other 
circumstances in which the Indemnitee may be deemed to have met the applicable standard of conduct set forth in this Agreement.  In addition, the knowledge 
and/or actions, or failure to act, of any director, officer, agent or employee of the Enterprise shall not be imputed to Indemnitee for purposes of determining the 
right to indemnification under this Agreement.  Whether or not the foregoing provisions of this Section 6(e) are satisfied, it shall in any event be presumed that 
Indemnitee has at all times acted in good faith and in a manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Company.  
Anyone seeking to overcome this presumption of good faith shall have the burden of proof and the burden of persuasion by clear and convincing evidence, and 
any such determination that Indemnitee did not act in good faith must be made by the Court of Chancery of the State of Delaware.    

(f) If the person, persons or entity empowered or selected under Section 6 to determine whether Indemnitee is entitled to 
indemnification shall not have made a determination within thirty (30) days after receipt by the Company of the request therefor, the requisite determination of 
entitlement to indemnification shall be deemed to have been made and Indemnitee shall be entitled to such indemnification absent (i) a misstatement by 
Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not materially misleading, in connection with the 
request for indemnification, or (ii) a prohibition of such indemnification under applicable law; provided, however, that such thirty (30) day period may be 
extended for a reasonable time, not to exceed an additional fifteen (15) days, if the person, persons or entity making such determination with respect to 
entitlement to indemnification in good faith requires such additional time to obtain or evaluate documentation and/or information relating thereto; and provided 
further, that the foregoing provisions of this Section 6(f) shall not apply if the determination of entitlement to indemnification is to be made by the stockholders 
pursuant to Section 6(b) of this Agreement and if (A) within fifteen (15) days after receipt by the Company of the request for such determination, the Board or 
the Disinterested Directors, if appropriate, resolve to submit such determination to the stockholders for their consideration at an annual meeting thereof to be 
held within seventy five (75) days after such receipt and such determination is made thereat, or (B) a special meeting of stockholders is called within fifteen 
(15) days after such receipt for the purpose of making such determination, such meeting is held for such purpose within sixty (60) days after having been so 
called and such determination is made thereat.

(g) Indemnitee shall cooperate with the person, persons or entity making such determination with respect to Indemnitee’s entitlement 
to indemnification, including providing to such person, persons or entity upon reasonable advance request any documentation or information which is not 
privileged or otherwise protected from disclosure and which is reasonably available to Indemnitee and reasonably necessary to such determination.  Any 
Independent Counsel, member of the Board or stockholder of the Company shall act reasonably and in good faith in making a determination regarding the 
Indemnitee’s entitlement to indemnification under this Agreement.  Any costs or expenses (including attorneys’ fees and disbursements) incurred by Indemnitee 
in so cooperating with the person, persons or entity making such determination shall be borne by the Company (irrespective of the determination as to 
Indemnitee’s entitlement to indemnification) and the Company hereby indemnifies and agrees to hold Indemnitee harmless therefrom.

(h) In the event that any action, suit or proceeding to which Indemnitee is a party is resolved in any manner other than by adverse 
judgment against Indemnitee (including, without limitation, 



 

7
 

settlement of such action, suit or proceeding with or without payment of money or other consideration) it shall be presumed that Indemnitee has been successful 
on the merits or otherwise in such action, suit or proceeding.  Anyone seeking to overcome this presumption shall have the burden of proof and the burden of 
persuasion by clear and convincing evidence.

(i) The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order, settlement or conviction, or upon a 
plea of nolo contendere or its equivalent, shall not (except as otherwise expressly provided in this Agreement) of itself adversely affect the right of Indemnitee 
to indemnification or create a presumption that Indemnitee did not act in good faith and in a manner which Indemnitee reasonably believed to be in or not 
opposed to the best interests of the Company or, with respect to any criminal Proceeding, that Indemnitee had reasonable cause to believe that Indemnitee’s 
conduct was unlawful.

7. Remedies of Indemnitee.

(a) In the event that (i) a determination is made pursuant to Section 6 of this Agreement that Indemnitee is not entitled to 
indemnification under this Agreement, (ii) advancement of Expenses is not timely made pursuant to Section 5 of this Agreement, (iii) no determination of 
entitlement to indemnification is made pursuant to Section 6(b) of this Agreement within ninety (90) days after receipt by the Company of the request for 
indemnification, (iv) payment of indemnification is not made pursuant to Sections 1(c), 1(d), 4 or the last sentence of Section 6(g) of this Agreement within ten 
(10) days after receipt by the Company of a written request therefor, or (v) payment of indemnification is not made pursuant to Sections 1(a), 1(b) and 2 of this 
Agreement within ten (10) days after a determination has been made that Indemnitee is entitled to indemnification or such determination is deemed to have 
been made pursuant to Section 6 of this Agreement, Indemnitee shall be entitled to an adjudication in an appropriate court of the State of Delaware, or in any 
other court of competent jurisdiction, of Indemnitee’s entitlement to such indemnification.  The Company shall not oppose Indemnitee’s right to seek any such 
adjudication.

(b) In the event that a determination shall have been made pursuant to Section 6(b) of this Agreement that Indemnitee is not entitled to 
indemnification, any judicial proceeding commenced pursuant to this Section 7 shall be conducted in all respects as a de novo trial on the merits, and 
Indemnitee shall not be prejudiced by reason of the adverse determination under Section 6(b).

(c) In any judicial proceeding commenced pursuant to this Section 7, Indemnitee shall be presumed to be entitled to be indemnified, 
and to receive advancement of Expenses under this Agreement, and the Company shall have the burden of proving Indemnitee is not entitled to be indemnified 
or to receive advancement of Expenses, as the case may be, and the Company may not refer to or introduce into evidence any determination pursuant to Section 
6(b) of this Agreement adverse to Indemnitee for any purpose.  

(d) If a determination shall have been made pursuant to Section 6(b) of this Agreement that Indemnitee is entitled to indemnification, 
the Company shall be bound by such determination in any judicial proceeding commenced pursuant to this Section 7, absent (i) a misstatement by Indemnitee 
of a material fact, or an omission of a material fact necessary to make Indemnitee’s misstatement not materially misleading in connection with the application 
for indemnification, or (ii) a prohibition of such indemnification under applicable law.

(e) In the event that Indemnitee, pursuant to this Section 7, seeks a judicial adjudication of Indemnitee’s rights under, or to recover 
damages for breach of, this Agreement, or to recover under any directors’ and officers’ liability insurance policies maintained by the Company, the Company 
shall pay on Indemnitee’s behalf, in advance, any and all expenses (of the types described in the definition of Expenses in Section 13 of this Agreement) 
actually and reasonably incurred by Indemnitee in 
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such judicial adjudication, regardless of whether Indemnitee ultimately is determined to be entitled to such indemnification, advancement of expenses or 
insurance recovery. 

(f) The Company shall be precluded from asserting in any judicial proceeding commenced pursuant to this Section 7 that the 
procedures and presumptions of this Agreement are not valid, binding and enforceable and shall stipulate in any such court that the Company is bound by all the 
provisions of this Agreement.  It is the intent of the Company that, to the fullest extent permitted by law, the Indemnitee not be required to incur legal fees or 
other Expenses associated with the interpretation, enforcement or defense of Indemnitee’s rights under this Agreement by litigation or otherwise because the 
cost and expense thereof would substantially detract from the benefits intended to be extended to the Indemnitee hereunder.  The Company shall indemnify 
Indemnitee against any and all Expenses and, if requested by Indemnitee, shall (within ten (10) days after receipt by the Company of a written request 
therefore) advance, to the extent not prohibited by law, such expenses to Indemnitee, which are incurred by Indemnitee in connection with any action brought 
by Indemnitee for indemnification or advance of Expenses from the Company under this Agreement or under any directors’ and officers’ liability insurance 
policies maintained by the Company, if, in the case of indemnification, Indemnitee is wholly successful on the underlying claims; if Indemnitee is not wholly 
successful on the underlying claims, then such indemnification shall be only to the extent Indemnitee is successful on such underlying claims or otherwise as 
permitted by law, whichever is greater.

(g) Interest shall be paid by the Company to Indemnitee at the legal rate under Delaware law for amounts which the Company 
indemnifies or advances, or is obliged to indemnify, or advance, for the period commencing with the date on which Indemnitee requests indemnification, 
contribution, reimbursement or advancement of any Expenses and ending with the date on which such payment is made to Indemnitee by the Company.   

(h) The Company and Indemnitee agree herein that a monetary remedy for breach of this Agreement, at some later date, may be 
inadequate, impracticable and difficult of proof, and further agree that such breach may cause Indemnitee irreparable harm. Accordingly, the parties hereto 
agree that Indemnitee may, to the fullest extent permitted by law, enforce this Agreement by seeking, among other things, injunctive relief and/or specific 
performance hereof, without any necessity of showing actual damage or irreparable harm and that by seeking injunctive relief and/or specific performance, 
Indemnitee shall not be precluded from seeking or obtaining any other relief to which Indemnitee may be entitled.  The Company and Indemnitee further agree 
that Indemnitee shall, to the fullest extent permitted by law, be entitled to such specific performance and injunctive relief, including temporary restraining 
orders, preliminary injunctions and permanent injunctions, without the necessity of posting bonds or other undertaking in connection therewith.  The Company 
acknowledges that in the absence of a waiver, a bond or undertaking may be required of Indemnitee by a court of competent jurisdiction.  The Company hereby 
waives any such requirement of such a bond or undertaking to the fullest extent permitted by law.

(i) Notwithstanding anything in this Agreement to the contrary, no determination as to entitlement to indemnification under this 
Agreement shall be required to be made prior to the final disposition of the Proceeding.

8. Non-Exclusivity; Survival of Rights; Insurance; Primacy of Indemnification; Subrogation.

(a) The rights of indemnification as provided by this Agreement shall not be deemed exclusive of any other rights to which 
Indemnitee may at any time be entitled under applicable law, the Charter, the Bylaws, any agreement, a vote of stockholders, a resolution of directors of the 
Company, or otherwise.  No amendment, alteration or repeal of this Agreement or of any provision hereof shall limit or restrict any right of Indemnitee under 
this Agreement in respect of any action taken or omitted by such Indemnitee in Indemnitee’s Corporate Status prior to such amendment, alteration or repeal.  To 
the extent 
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that a change in the DGCL, whether by statute or judicial decision, permits greater indemnification than would be afforded currently under the Charter, Bylaws 
and this Agreement, it is the intent of the parties hereto that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such change.  No right 
or remedy herein conferred is intended to be exclusive of any other right or remedy, and every other right and remedy shall be cumulative and in addition to 
every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise.  The assertion or employment of any right or remedy 
hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any other right or remedy.

(b) The Company shall use commercially reasonable efforts to obtain and maintain in effect during the entire period for which the 
Company is obligated to indemnify the Indemnitee under this Agreement, one or more policies of insurance with reputable insurance companies to provide the 
officers and directors of the Company with coverage for losses from wrongful acts and omissions and to ensure the Company’s performance of its 
indemnification obligations under this Agreement.  Indemnitee shall be covered by such policy or policies in accordance with its or their terms to the maximum 
extent of the coverage available for any such director or officer under such policy or policies.  In all such insurance policies, the Indemnitee shall be named as 
an insured in such a manner as to provide the Indemnitee with the same rights and benefits as are accorded to the most favorably insured of the Company’s 
directors and officers.  If, at the time of the receipt of a notice of a claim pursuant to the terms hereof, the Company has directors’ and officers’ liability 
insurance in effect, the Company shall give prompt notice of the commencement of such proceeding to the insurers in accordance with the procedures set forth 
in the respective policies.  The Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the Indemnitee, all 
amounts payable as a result of such proceeding in accordance with the terms of such policies.  

(c) In the event of any payment under this Agreement, the Company shall be subrogated to the extent of such payment to all of the 
rights of recovery of Indemnitee, who shall execute all papers required and take all action necessary to secure such rights, including execution of such 
documents as are necessary to enable the Company to bring suit to enforce such rights.

(d) The Company shall not be liable under this Agreement to make any payment of amounts otherwise indemnifiable hereunder if and 
to the extent that Indemnitee has otherwise actually received such payment under any insurance policy, contract, agreement or otherwise.

(e) The Company’s obligation to indemnify or advance Expenses hereunder to Indemnitee who is or was serving at the request of the 
Company as a director, officer, employee or agent of any other corporation, partnership, joint venture, trust, employee benefit plan or other enterprise shall be 
reduced by any amount Indemnitee has actually received as indemnification or advancement of expenses from such other corporation, partnership, joint 
venture, trust, employee benefit plan or other enterprise.   

(f) Notwithstanding any other provision of this Agreement, (i) Indemnitee shall have no obligation to reduce, offset, allocate, pursue 
or apportion any indemnification, advancement, contribution or insurance coverage among multiple parties possessing such duties to Indemnitee prior to the 
Company’s satisfaction and performance of all its obligations under this Agreement, and (ii) the Company shall perform fully its obligations under this 
Agreement without regard to whether Indemnitee holds any indemnification, advancement, contribution or insurance coverage rights against any person or 
entity other than the Company.

9. Exception to Right of Indemnification.  Notwithstanding any other provision in this Agreement, the Company shall not be obligated under this 
Agreement to make any indemnity in connection with any claim made against Indemnitee:
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(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance policy or other indemnity provision, 
except with respect to any excess beyond the amount paid under any insurance policy or other indemnity provision; or

(b) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by Indemnitee of securities of the Company 
within the meaning of Section 16(b) of the Securities Exchange Act of 1934, as amended, or similar provisions of state statutory law or common law, (ii) any 
reimbursement of the Company by the Indemnitee of any bonus or other incentive-based or equity-based compensation or of any profits realized by the 
Indemnitee from the sale of securities of the Company, as required in each case under the Exchange Act (including any such reimbursements that arise from an 
accounting restatement of the Company pursuant to Section 304 of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), or the payment to the 
Company of profits arising from the purchase and sale by Indemnitee of securities in violation of Section 306 of the Sarbanes-Oxley Act) or (iii) any 
reimbursement of the Company by Indemnitee of any compensation pursuant to any compensation recoupment or clawback policy adopted by the Board or the 
compensation committee of the Board, including but not limited to any such policy adopted to comply with stock exchange listing requirements implementing 
Section 10D of the Exchange Act; or

(c) except as provided in Section 7(f) of this Agreement, in connection with any Proceeding (or any part of any Proceeding) initiated 
by Indemnitee, including any Proceeding (or any part of any Proceeding) initiated by Indemnitee against the Company or its directors, officers, employees or 
other indemnitees, unless (i) the Board authorized the Proceeding (or any part of any Proceeding) prior to its initiation, (ii) such payment arises in connection 
with any mandatory counterclaim or cross claim brought or raised by Indemnitee in any Proceeding (or any part of any Proceeding) or (iii) the Company 
provides the indemnification, in its sole discretion, pursuant to the powers vested in the Company under applicable law.

10. Duration of Agreement.  All agreements and obligations of the Company contained herein shall continue for six years following the date that 
Indemnitee ceases to be an officer or director of the Company (or, if applicable, ceases to serve at the request of the Company as a director, officer, employee or 
agent of another corporation, partnership, joint venture, trust or other enterprise), and shall continue thereafter so long as Indemnitee shall be subject to any 
Proceeding (or any proceeding commenced under Section 7 hereof) by reason of Indemnitee’s Corporate Status, whether or not Indemnitee is acting in any such 
capacity at the time any liability or expense is incurred for which indemnification or advancement can be provided under this Agreement.  This Agreement shall 
be binding upon and inure to the benefit of and be enforceable by the parties hereto and their respective successors (including any direct or indirect successor by 
purchase, merger, consolidation or otherwise to all or substantially all of the business or assets of the Company), assigns, spouses, heirs, executors and personal 
and legal representatives, and shall continue as to an Indemnitee who has ceased to be a director, officer, employee or agent of the Company or a director, 
officer, trustee, general partner, manager, managing member, fiduciary, employee or agent of any other Enterprise at the Company’s request.  The Company 
shall require and cause any successor (whether direct or indirect by purchase, merger, consolidation or otherwise) to all, substantially all or a substantial part, of 
the business and/or assets of the Company, by written agreement in form and substance satisfactory to Indemnitee, expressly to assume and agree to perform 
this Agreement in the same manner and to the same extent that the Company would be required to perform if no such succession had taken place.

11. Security.  To the extent requested by Indemnitee and approved by the Board, the Company may at any time and from time to time provide 
security to Indemnitee for the Company’s obligations hereunder through an irrevocable bank line of credit, funded trust or other collateral.  Any such security, 
once provided to Indemnitee, may not be revoked or released without the prior written consent of the Indemnitee.  The purchase, establishment and 
maintenance of any such security shall not in any way limit 
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or affect the rights and obligations of the Company or of Indemnitee under this Agreement except as expressly provided herein. 

12. Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement and assumes the obligations imposed on it 
hereby in order to induce Indemnitee to serve as an officer or director of the Company, and the Company acknowledges that Indemnitee is relying upon this 
Agreement in serving as an officer or director of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with respect to the subject matter hereof and 
supersedes all prior agreements and understandings, oral, written and implied, between the parties hereto with respect to the subject matter hereof.

(c) The Company shall not seek from a court, or agree to, a “bar order” which would have the effect of prohibiting or limiting the 
Indemnitee’s rights to receive advancement of expenses under this Agreement.

13. Definitions.  For purposes of this Agreement:

(a) “Corporate Status” describes the status of a person who is or was a director, officer, employee, agent or fiduciary of the 
Company or of any other corporation, partnership, joint venture, trust, employee benefit plan or other enterprise that such person is or was serving at the request 
of the Company.

(b) “Disinterested Director” means a director of the Company who is not and was not a party to the Proceeding in respect of which 
indemnification is sought by Indemnitee.

(c) “Enterprise” shall mean the Company and any other corporation, partnership, joint venture, trust, employee benefit plan or other 
enterprise that Indemnitee is or was serving at the request of the Company as a director, officer, employee, agent or fiduciary.

(d) “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees of experts, witness fees, travel 
expenses, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees, ERISA excise taxes and penalties, and all other 
disbursements or expenses of the types customarily incurred in connection with prosecuting, defending, preparing to prosecute or defend, investigating, 
participating, or being or preparing to be a witness in a Proceeding, or responding to, or objecting to, a request to provide discovery in any Proceeding.  
Expenses also shall include (i) Expenses incurred in connection with any appeal resulting from any Proceeding, including, without limitation, the premium, 
security for, and other costs relating to any cost bond, supersedeas bond, or other appeal bond or its equivalent, (ii) Expenses incurred in connection with 
recovery under any directors’ and officers’ liability insurance policies maintained by the Company, regardless of whether Indemnitee is ultimately determined 
to be entitled to such indemnification, advancement or Expenses or insurance recovery, as the case may be, and (iii) for purposes of Section 7(f) only, Expenses 
incurred by Indemnitee in connection with the interpretation, enforcement or defense of Indemnitee’s rights under this Agreement, the Charter, the Bylaws or 
under any directors’ and officers’ liability insurance policies maintained by the Company, by litigation or otherwise.  Expenses, however, shall not include 
amounts paid in settlement by Indemnitee or the amount of judgments or fines against Indemnitee.

(e) “Independent Counsel” means a law firm, or a member of a law firm, that is experienced in matters of corporation law and 
neither at present is, nor in the past five years has been, retained to represent (i) the Company or Indemnitee in any matter material to either such party (other 
than 
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with respect to matters concerning Indemnitee under this Agreement, or of other indemnitees under similar indemnification agreements), or (ii) any other party 
to the Proceeding giving rise to a claim for indemnification hereunder.  Notwithstanding the foregoing, the term “Independent Counsel” shall not include any 
person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in representing either the Company or 
Indemnitee in an action to determine Indemnitee’s rights under this Agreement.  The Company agrees to pay the reasonable fees of the Independent Counsel 
referred to above and to fully indemnify such counsel against any and all Expenses, claims, liabilities and damages arising out of or relating to this Agreement 
or its engagement pursuant hereto.

(f) “Proceeding” includes any threatened, pending or completed action, suit, claim, counterclaim, cross claim, arbitration, mediation, 
alternate dispute resolution mechanism, investigation, internal investigation, inquiry, administrative hearing or any other actual, threatened or completed 
proceeding, whether brought by or in the right of the Company or otherwise and whether civil, criminal, administrative or investigative, including any appeal 
therefrom, in which Indemnitee was, is or will be involved as a party or otherwise, by reason of Indemnitee’s Corporate Status, by reason of any action taken by 
Indemnitee, or of any inaction on Indemnitee’s part, while acting in Indemnitee’s Corporate Status; in each case whether or not Indemnitee is acting or serving 
in any such capacity at the time any liability or expense is incurred for which indemnification, reimbursement or advancement of expenses can be provided 
under this Agreement, including one pending on or before the date of this Agreement.

14. Severability.  The invalidity or unenforceability of any provision hereof shall in no way affect the validity or enforceability of any other 
provision.  Without limiting the generality of the foregoing, this Agreement is intended to confer upon Indemnitee indemnification rights to the fullest extent 
permitted by applicable laws.  In the event any provision hereof conflicts with any applicable law, such provision shall be deemed modified, consistent with the 
aforementioned intent, to the extent necessary to resolve such conflict.

15. Modification and Waiver.  No supplement, modification, termination or amendment of this Agreement shall be binding unless executed in 
writing by both of the parties hereto.  No waiver of any of the provisions of this Agreement shall be deemed or shall constitute a waiver of any other provisions 
hereof (whether or not similar) nor shall such waiver constitute a continuing waiver.

16. Notice By Indemnitee.  Indemnitee agrees promptly to notify the Company in writing upon being served with or otherwise receiving any 
summons, citation, subpoena, complaint, indictment, information or other document relating to any Proceeding or matter which may be subject to 
indemnification covered hereunder.  The failure to so notify the Company shall not relieve the Company of any obligation which it may have to Indemnitee 
under this Agreement or otherwise unless and only to the extent that such failure or delay materially prejudices the Company.

17. Notices.  All notices and other communications given or made pursuant to this Agreement shall be in writing and shall be deemed effectively 
given (a) upon personal delivery to the party to be notified, (b) when sent by confirmed electronic mail if sent during normal business hours of the recipient, and 
if not so confirmed, then on the next business day, (c) five (5) days after having been sent by registered or certified mail, return receipt requested, postage 
prepaid, or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next day delivery, with written verification of receipt.  All 
communications shall be sent:  

(a) To Indemnitee at the address set forth below Indemnitee signature hereto.
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(b) To the Company at:

                                       2870 Peachtree Rd. #327
Atlanta, GA 30305
Attention: Chief Executive Officer
 

or to such other address as may have been furnished to Indemnitee by the Company or to the Company by Indemnitee, as the case may be.

18. Counterparts.  This Agreement may be executed in two (2) or more counterparts, each of which shall be deemed an original, but all of which 
together shall constitute one and the same instrument.  Counterparts may be delivered via electronic mail (including pdf or any electronic signature complying 
with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com) or other transmission method and any counterpart so delivered shall be deemed to have 
been duly and validly delivered and be valid and effective for all purposes.  

19. Headings.  The headings of the paragraphs of this Agreement are inserted for convenience only and shall not be deemed to constitute part of this 
Agreement or to affect the construction thereof.

20. Governing Law and Consent to Jurisdiction.  This Agreement and the legal relations among the parties shall be governed by, and construed and 
enforced in accordance with, the laws of the State of Delaware, without regard to its conflict of laws rules.  The Company and Indemnitee hereby irrevocably 
and unconditionally (i) agree that any action or proceeding arising out of or in connection with this Agreement shall be brought only in the Chancery Court of 
the State of Delaware (the “Delaware Court”), and not in any other state or federal court in the United States of America or any court in any other country, (ii) 
consent to submit to the exclusive jurisdiction of the Delaware Court for purposes of any action or proceeding arising out of or in connection with this 
Agreement, (iii) waive any objection to the laying of venue of any such action or proceeding in the Delaware Court, and (iv) waive, and agree not to plead or to 
make, any claim that any such action or proceeding brought in the Delaware Court has been brought in an improper or inconvenient forum.

 

SIGNATURE PAGE TO FOLLOW
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IN WITNESS WHEREOF, the parties hereto have executed this Indemnification Agreement on and as of the day and year first above written.

  COMPANY:
   

  Bitcoin Depot, Inc.

   
  By:  
     
    Name:  
    Title:  
     
  Email:  
       
  Address: 2870 Peachtree Rd. #327

Atlanta, GA 30305
 

 
 
  INDEMNITEE:

   
  [EXECUTIVE]

     
    (Signature)
     
  Address:  
     
     
     
  Email:  
     

 



Exhibit 10.19

CONTINGENT EQUITY RIGHTS AGREEMENT

This Contingent Equity Rights Agreement (this “Agreement”) is made effective as of May 30, 2025, by and between Bitcoin Depot, Inc., a 
Delaware corporation (“PubCo”), and the BT Assets Stockholders (as defined below, collectively the “Holders”, and individually a 
“Holder”).

RECITALS

WHEREAS, BT Assets, Inc., a Delaware corporation (“BT Assets”), (ii) Brandon Mintz, an individual (“Mintz”), (iii) BD 
Investment Holdings LLC, a Delaware limited liability company (“BD Investment Holdings”), (iv) BD Investment Holdings II LLC, a 
Delaware limited liability company (“BD Investment Holdings II”, and together with Mintz and BD Investment Holdings, collectively, the 
“BT Assets Stockholders”), (v) BT HoldCo LLC, a Delaware limited liability company (“BT HoldCo”), (vi) PubCo, (vii) BCD Merger Sub 
LLC, a Delaware limited liability company that is treated as a disregarded entity of PubCo for
U.S. federal income tax purposes, and (viii) BCD Merger Sub Inc., a Delaware corporation, entered into the Agreement and Plan of Merger, 
dated as of May 30, 2025 (the “Merger Agreement”).

WHEREAS, BT Assets was issued 5,000,000 Class 1 Earnout Units of BT HoldCo, 5,000,000 Class 2 Earnout Units of BT 
HoldCo, and 5,000,000 Class 3 Earnout Units of BT HoldCo, in each case subject to the conditions set forth in Section 3.14 of the BT 
HoldCo LLC Amended and Restated Limited Liability Company Agreement, dated as of June 30, 2023 (the “HoldCo Operating 
Agreement”);

WHEREAS, in connection with the Merger Agreement, the parties intend to unwind PubCo’s Up-C structure, including 
terminating that certain Tax Receivable Agreement dated as of June 30, 2023, by and among PubCo, BT HoldCo, and BT Assets; and

WHEREAS, as consideration for the transactions contemplated by the Merger Agreement (and, for the avoidance of doubt, not as 
compensation for services to PubCo) and the maintain the status quo with respect to the economics of the earnout specified in the Holdco 
Operating Agreement, PubCo wishes to provide Holders with certain rights under which Holders may become entitled to receive shares of 
Class A Common Stock of PubCo on the terms and subject to the conditions set forth herein.

AGREEMENT

NOW, THEREFORE, in consideration of the mutual representations, warranties, covenants and agreements set forth herein, and 
for other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties, intending to be legally 
bound hereby, agree as follows:

1. Recitals. The recitals set forth above are incorporated into and made a part of this Agreement.

2.Definitions. Capitalized terms not defined herein shall, unless otherwise indicated herein, shall have the meanings ascribed to 
such terms in the HoldCo Operating Agreement.

2.1 “Business Day” means any day other than a Saturday, Sunday or other day on which the banks in New York, New 
York or Atlanta, Georgia are authorized by law to be closed.

2.2 “Change of Control” means the occurrence of any of the following events:

(a)any “person” or “group” (within the meaning of Sections 13(d) of the Exchange Act (excluding the Holder 
or any other “person” or “group” who, as of June 30, 2023, is the beneficial owner of securities of PubCo representing more than 50% of the 
combined voting power of PubCo’s then outstanding voting securities)) becomes the beneficial owner of securities of PubCo representing 
more than 50% of the combined voting power of PubCo’s then outstanding voting securities;
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(b)(A) the stockholders of PubCo approve a plan of complete liquidation or dissolution of PubCo or (B) there 
is consummated an agreement or series of related agreements for the sale or other disposition, directly or indirectly, by PubCo of all or 
substantially all of PubCo’s assets, other than such sale or other disposition by PubCo of all or substantially all of PubCo’s assets to an entity 
at least 50% of the combined voting power of the voting securities of which are owned by stockholders of PubCo in substantially the same 
proportions as their ownership of PubCo immediately prior to such sale or other disposition; or

(c)there is consummated a merger or consolidation of PubCo with any other corporation or other entity, and, 
immediately after the consummation of such merger or consolidation, either
(A) the board of directors of PubCo immediately prior to the merger or consolidation does not constitute at least a majority of the board of 
directors of the company surviving the merger or consolidation or, if the surviving company is a subsidiary, the ultimate parent of such 
subsidiary, or (B) all of the Persons who were the respective beneficial owners of the voting securities of PubCo immediately prior to such 
merger or consolidation do not beneficially own, directly or indirectly, more than 50% of the combined voting power of the then outstanding 
voting securities of the Person resulting from such merger or consolidation.

Notwithstanding the foregoing, a “Change of Control” shall not be deemed to have occurred by virtue of the 
consummation of any transaction or series of integrated transactions immediately following which the record holders of the Class A Common 
Stock, Class M Common Stock, Class O Common Stock and Class V Common Stock of PubCo immediately prior to such transaction or 
series of transactions continue to have substantially the same proportionate ownership in and voting control over, and own substantially all of 
the shares of, an entity which owns all or substantially all of the assets of PubCo immediately following such transaction or series of 
transactions.

2.3 “Class A Common Stock” means the class A common stock, par value $0.0001 per share, of PubCo.

2.4 “Class M Common Stock” means the class M common stock, par value $0.0001 per share, of PubCo.

2.5 “Class O Common Stock” means the class O common stock, par value $0.0001 per share, of PubCo.

2.6 “Class V Common Stock” means the class V common stock, par value $0.0001 per share, of PubCo.

2.7 “Person” means an individual, a partnership, a corporation, a limited liability company, an association, a joint 
stock company, a trust, a joint venture, an unincorporated organization, association or other entity or a governmental entity.

2.8 “Trading Day” means a day on which the principal U.S. securities exchange on which the Class A Common Stock 
is listed or admitted to trading is open for the transaction of business (unless such trading shall have been suspended for the entire day).

3. Contingent Grant.

3.1 First Grant Period:

(a)If at any time during the seven-year period following June 30, 2023 (the “First Grant Period”), the closing 
share price of the Class A Common Stock is greater than $12.00 over any 10 Trading Days (which may be consecutive or not consecutive) 
within any 20 consecutive Trading Days (the “First
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Milestone”), then Holders shall be granted 5,000,000 shares of Class A Common Stock after the occurrence of the First Milestone, allocated in 
accordance with the percentages provided by the Holders;

(b)If at any time during the First Grant Period, the closing share price of the Class A Common Stock is 
greater than $14.00 over any 10 Trading Days (which may be consecutive or not consecutive) within any 20 consecutive Trading Days (the 
“Second Milestone”), then Holders shall be granted 5,000,000 shares of Class A Common Stock after the occurrence of the Second 
Milestone, allocated in accordance with the percentages provided by the Holders; and

(c)If at any time during the 10-year period following June 30, 2023 (the “Second Grant Period”, and together 
with the First Grant Period, the “Grant Period”), the closing share price of the Class A Common Stock is greater than $16.00 over any 10 
Trading Days (which may be consecutive or not consecutive) within any 20 consecutive Trading Days (the “Third Milestone”), then Holders 
shall be granted 5,000,000 shares of Class A Common Stock after the occurrence of the Third Milestone, allocated in accordance with the 
percentages provided by the Holders.

3.2 Vesting Upon Change of Control. Notwithstanding the foregoing, upon a Change of Control during the Grant 
Period, the Holders shall be granted the number of shares of Class A Common Stock as follows:

(a)If the per share price of Class A Common Stock payable in connection with such Change of Control is less 
than $12.00, then there shall be no grant of Class A Common Stock.

(b)If the per share price of Class A Common Stock payable in connection with such Change of Control is at 
or higher than $12.00 and lower than $14.00, then 5,000,000 shares of Class A Common Stock shall be granted to Holder.

(c)If the per share price of Class A Common Stock payable in connection with such Change of Control is at 
or higher than $14.00 and lower than $16.00, then 10,000,000 shares of Class A Common Stock shall be granted to Holder.

(d)If the per share price of Class A Common Stock payable in connection with such Change of Control is at 
or higher than $16.00, then 15,000,000 shares of Class A Common Stock shall be granted to Holder.

3.3 For the avoidance of doubt, in the event of a Change of Control, including where the consideration payable is other 
than a specified price per share, for purposes of determining whether the Contingent Grants of Class A Common Stock are issued in 
accordance with this Section 3, the per share price of Class A Common Stock payable in connection with such Change of Control will be 
calculated on a basis that takes into account the number of shares of Class A Common Stock that will be granted upon a Change of Control. 
That is, the ultimate price per share payable to all Class A Common Stock will be the same price per share used to calculate the number of 
shares of Class A Common Stock to grant to Holders pursuant to this Agreement. The Class A Common Stock granted pursuant to Section 
3.2 shall be allocated in accordance with the percentages provided by the Holders.

4.Termination. This Agreement shall automatically terminate at the end of the Second Grant Period without any further action by 
any party hereto and without any further liability hereunder, except that no such termination shall relieve any party hereto from any liability 
hereunder in respect of any breach of this Agreement occurring prior to such termination.

5. Representations of the Holders.

5.1 Holder will acquire the shares of Class A Common Stock issuable hereunder (collectively, the “Securities”), for 
Holder’s own account, for investment purposes only and not with a view towards, or for resale 
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in connection with, any public sale or distribution thereof.

5.2 Holder is an “accredited investor” as such term is defined in Rule 501(a) of Regulation D under the Securities Act, 
and the Holder has not experienced a disqualifying event as enumerated pursuant to Rule 506(d) of Regulation D under the Securities Act.

5.3 Holder understands that the Securities are being offered and will be sold to it in reliance on specific exemptions 
from the registration requirements of the United States federal and state securities laws and that PubCo is relying upon the truth and accuracy 
of, and Holder’s compliance with, the representations and warranties of Holder set forth herein in order to determine the availability of such 
exemptions and the eligibility of Holder to acquire such Securities.

5.4 Holder did not decide to enter into this Agreement as a result of any general solicitation or general advertising 
within the meaning of Rule 502(c) of Regulation D under the Securities Act.

5.5 Holder understands that its investment in the Securities involves a high degree of risk and it has sought such 
accounting, legal and tax advice as it has considered necessary to make an informed investment decision with respect to the acquisition of the 
Securities.

5.6 Holder understands that no United States federal or state agency or any other government or governmental agency 
has passed on or made any recommendation or endorsement of the Securities or the fairness or suitability of the investment in the Securities 
by Holder nor have such authorities passed upon or endorsed the merits of the offering of the Securities.

5.7 Holder understands that: (a) the Securities have not been and are not being registered under the Securities Act or 
any state securities laws, and may not be offered for sale, sold, assigned or transferred unless (1) subsequently registered thereunder or (2) 
sold in reliance on an exemption therefrom; and (b) neither the Company nor any other person is under any obligation to register the 
Securities under the Securities Act or any state securities laws or to comply with the terms and conditions of any exemption thereunder.

5.8 Holder has such knowledge and experience in financial and business matters, knowledge of the high degree of risk 
associated with investments in the securities of companies such as PubCo, is capable of evaluating the merits and risks of an investment in the 
Securities and is able to bear the economic risk of an investment in the Securities in the amount contemplated hereunder for an indefinite 
period of time. Holder has adequate means of providing for its current financial needs and contingencies and will have no current or 
anticipated future needs for liquidity which would be jeopardized by the investment in the Securities. Holder can afford a complete loss of its 
investments in the Securities.

5.9 Holder understands that the Securities shall bear a restrictive legend.

6. Miscellaneous.

6.1 Notices.

(a)All notices, requests, demands, claims and other communications provided for under this Agreement shall 
be in writing. Any notice, request, demand, claim or other communication hereunder shall be sent by (i) personal delivery (including 
receipted courier service) or overnight delivery service to the
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intended recipient at the address set forth below, (ii) electronic mail to the email address of the intended recipient set forth below (provided 
that a copy is also sent by another permitted method), (iii) nationally recognized overnight delivery courier service to the intended recipient at 
the address set forth below or (iv) registered or certified mail, return receipt requested, postage prepaid, to the intended recipient at the 
address set forth below:

 
If to PubCo: Bitcoin Depot Inc.

3343 Peachtree Road NE, Suite 750
Atlanta, GA 33026 Attention: Scott 
Buchanan
Email: scott@bitcoindepot.com
 
Ross Shepard, Milbank LLP Email: 
rshepard@milbank.com

140 S. Cache St Jackson WY 83001
Email: brandon@bitcoindepot.com

Josh Lawler, Zuber Lawler LLP Email: 
jlawler@zuberlawler.com

 

 
with an electronic copy to, which shall not 
constitute notice:

If to Holders:

 
with an electronic copy to, which shall not 
constitute notice:

 
(b)Notices shall be deemed to have been received: (i) if given by personal delivery or by electronic mail, on 

the day given, if given before 5:00 PM local time on a Business Day in the jurisdiction of the intended recipient; otherwise on the next 
Business Day; (ii) if given by nationally recognized overnight delivery courier service, on the date of delivery indicated in the records of such 
courier service; and (iii) if given by registered or certified mail, return receipt requested, postage prepaid, on the date of delivery indicated on 
the return receipt.

6.2 No Waiver. No failure of any party to exercise and no delay in exercising any right, power or remedy hereunder 
shall operate as a waiver thereof; nor shall any single or partial exercise of any right, power or remedy hereunder preclude any other or further 
exercise thereof or the exercise of any other right, power or remedy hereunder.

6.3 Amendments and Waivers. The provisions of this Agreement may be modified, amended or waived at any time 
only by a writing signed by or on behalf of each of the parties hereto, and any such modification, amendment or waiver shall be binding on 
each of the parties hereto.

6.4 Governing Law; Jurisdiction; Venue; Service of Process. This Agreement and the rights of the parties hereunder 
will be governed by, and construed in accordance with, the laws of the State of Delaware, regardless of the laws that might otherwise govern 
under applicable principles of conflicts of laws thereof. In any action between any of the parties arising out of or relating to this Agreement or 
any of the transactions contemplated by this Agreement: (a) each of the parties irrevocably and unconditionally consents and submits to the 
exclusive jurisdiction and venue of the federal or state courts located in Delaware and agrees that process may be served upon it in any 
manner authorized by the laws of the state of Delaware, for such Persons and waives and covenants not to assert or plead any objection which 
it might otherwise have to such jurisdiction and such process;
(b) if any such action is commenced in a state court other than in Delaware, then, subject to applicable law, no party will object to the removal 
of such action to Delaware, if possible, and if removal to Delaware is not available, to any federal court located in the District of Delaware; 
(c) each of the parties irrevocably waives the right to trial by jury in connection with any matter based upon or arising out of this Agreement 
or the transactions contemplated hereby; and (d) each of the parties agrees that service of any process, summons, notice or document pursuant 
to
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Section 6.1 shall be effective service of process in any action, suit or proceeding in Delaware with respect to any matters to which it has 
submitted to jurisdiction as set forth above in this paragraph.

6.5 Specific Performance. In addition to any and all other remedies that may be available at law in the event of any 
breach or threatened breach of this Agreement, Holder and PubCo shall be entitled to specific performance of the agreements and obligations 
of the parties hereunder and to such other injunctive or other equitable relief as may be granted by a court of competent jurisdiction.

6.6 Successors and Assigns. No party hereto may assign this Agreement or any of its rights or delegate any of its duties 
under this Agreement without the prior written consent of the applicable counterparty. This Agreement shall be binding upon and shall inure 
to the benefit of the parties and their respective successors and permitted assigns.

6.7 Counterparts. This Agreement may be executed in counterparts, and with counterpart signature pages, each of 
which shall be an original, but all of which together shall constitute one and the same Agreement, binding on all of the parties hereto 
notwithstanding that all such parties have not signed the same counterpart. Counterpart signature pages to this Agreement transmitted by 
facsimile transmission, by email in pdf or similar form, or by any other electronic means intended to preserve the original graphic and 
pictorial appearance of a document, will have the same effect as physical delivery of the paper document bearing an original signature.

6.8 Expenses. All legal and other costs and expenses incurred in connection with this Agreement and the transactions 
contemplated hereby shall be paid by the party incurring such costs and expenses, except as otherwise expressly provided herein.

6.9 No Third-Party Beneficiaries. Nothing in this Agreement will be construed as giving any third party any right, 
remedy or claim under or in respect of this Agreement or any provision hereof.

 

 
[Signature Pages to Follow]
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IN WITNESS WHEREOF, the parties have affixed their signatures to the Contingent Equity Rights Agreement on the date first above written.
 

BITCOIN DEPOT, INC.

 
By:  Name: Scott Buchanan
Title: Chief Operating Officer

BD INVESTMENT HOLDINGS LLC

 
By:  Name:
Title:

BD INVESTMENT HOLDINGS II LLC
 
 
By:  Name:
Title:

By:
BRANDON MINTZ, an individual
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Docusign Envelope ID: B865B653-3178-4EF1-97EF-870238BCB995
 
 
 
 

IN WITNESS WHEREOF, the parties have affixed their signatures to the Contingent Equity Rights Agreement on the date first above written.

BITCOIN DEPOT, INC.
 
 

By:  Name:
Title:

 
BD INVESTMENT HOLDINGS LLC

 
 

By:  Name: Brandon Mintz
Title: Manager

 
BD INVESTMENT HOLDINGS II LLC

 
 

By:  Name: Brandon Mintz
Title: Manager

 
By:

BRANDON MINTZ, an individual
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3343 Peachtree Rd NE Suite 750
Atlanta, GA, 30326

678-435-9604
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EMPLOYMENT AGREEMENT
 

This Employment Agreement (this "Agreement") is entered into between Bitcoin Depot Operations, LLC, a Georgia Limited Liability 
Company ("Employer") and Scott Buchanan (collectively, the "Parties") this 28th day of August 2025. Employer and Employee, intending 
to be legally bound, agree as follows:

 
1. Title. Subject to the terms and conditions set forth in this Agreement, Employer agrees to hire Employee on an at-will basis, for the 
position of President and Chief Operating Officer . This Agreement creates the relationship of employer and employee and nothing in this 
Agreement shall be construed to create the relationship of a partnership or joint-venture between Employer and Employee. Employee 
acknowledges and agrees that Employee does not own an interest, whether direct or indirect, legal or equitable, in Employer and 
Employee is not a member or manager of Employer. Employee acknowledges that he is required to submit to a background check and 
drug screening as a condition of Employment and Employee will provide Employer with all information and documents Employer may 
require to complete said background check and drug screening.

 
2. Duties and Responsibilities. Employee shall be responsible for performing such duties as Employer shall assign to Employee from 
time to time during the term of Employee's employment. It is anticipated that Employee's duties will be focused on implementing the 
company's business strategy, developing and maintaining operational policies, and ensuring that all departments work cohesively toward 
common goals. Employee shall exert his best efforts and dedicate his full time and attention to performing his duties and responsibilities to 
Employer. Employee agrees to travel up to 25% of the time as needed.

 
3. Work for Hire. Employer is entitled to ownership of Employee's work product produced during the term of Employee's employment 
with Employer. All copyrights, trade secrets, trademarks, service marks, intellectual property rights, processes, software or Confidential 
Information (as that term is defined in the Non-Disclosure Agreement attached hereto as Exhibit "A") associated with any ideas, concepts, 
techniques, processes, software or works of authorship developed or created by Employee during the course of his employment shall be 
deemed to be "work made for hire" and shall belong exclusively to Employer. Employee automatically assigns to the Employer, at the time 
of the creation or development of such work product, all copyright or intellectual property rights in such work product and all right, title and



 
 

 

 
 
 

interest in said work product. Employee shall execute and deliver to Employer all assignments or other instruments as may be requested by 
Employer in order to evidence the assignment of such rights.

 
 
 

4. Compensation. Employer shall pay Employee the following compensation:
 
 

A. Base Salary. Employer agrees to pay employee an annual salary in the amount of
$375,000. Employee's base salary shall be paid in accordance with the Employer's regular payroll practices in effect 
from time to time, but not less frequently then in monthly installments.

 

 
B. Discretionary Bonus. Employee shall be eligible for an annual Discretionary Bonus, the basis of which can be 
amended from time to time at the Company's sole discretion. Any bonus payment is entirely discretionary and is 
dependent upon a range of factors including, but not limited to, the Company's and Employee's annual performance. 
The amount of the Discretionary Bonus paid in one year, if any, shall not be indicative of any future year Discretionary 
Bonus amount, even if paid over consecutive years and without express reservation. The Discretionary Bonus shall be 
determined in the absolute discretion of the Company's CEO & President and Chief Operating Officer at the end of the 
Company's fiscal year and shall be paid no later than 90 days following the end of the Company's fiscal year. Employee 
shall be eligible for a bonus of up to $100,000.

 

 
Bonus payment is subject to the Employee's continued employment with Employer through the end of the calendar year 
in which the bonus is earned.

 

 
5.Paid Time Off. Employee will be entitled to fifteen (15) days Paid Time Off (PTO) in accordance with the Employer's Paid Time 
Off Policies as amended from time to time.

 
6.Health Insurance. Employee shall be entitled to participate to the fullest extent permitted by any applicable program guidelines 
and Federal and State Law, in any health, dental or vision plan adopted from time to time by Employer upon the same basis and 
upon meeting the same eligibility requirements as other similarly situated employees. Employee will be eligible for insurance 
coverage the first day of the month after a thirty (30) day waiting period from Date of Hire. Employer



 
 

 

 
 
 

shall have no obligation to furnish such benefits to Employee if Employee fails to qualify for such coverage in a standard issue 
policy. All benefits and eligibility requirements are at the sole discretion of Employer and subject to change at the sole discretion of 
the Employer.

 
7.Expenses. Employee is entitled to reimbursement of certain expenses in accordance with Employer's Expense Policies 
as amended from time to time.

 
8. Employee Handbook. The terms and policies contained in this Employment Agreement may be modified from time to time by 
Employer's adoption of an employee handbook and any revisions or modifications to the employee handbook. The Employee will be bound 
by the terms of the employee handbook upon receipt of the employee handbook. In the event of a conflict between the employee 
handbook and this Employment Agreement, the terms of the employee handbook shall control except for any restrictive covenants 
incorporated into the Employment Agreement.

 
9. Non-Disclosure, Non-Solicitation and Covenant not to Compete. The Parties agree that Employer has legitimate business 
interests justifying restrictive covenants. In consideration of Employee's employment with Employer, the Parties shall execute the Non-
Disclosure Agreement attached hereto as Exhibit "A" and the Covenant Not to Compete, Non-Solicitation and Non-Recruitment Agreement 
attached hereto as Exhibit "B".

 

 
10. Code Section 409A. All payments that may be made and benefits that may be provided pursuant to this Agreement are intended 
to qualify for an exclusion from Section 409A of the Internal Revenue Code of 1986, as amended (the "Code") and any related regulations 
or other pronouncements thereunder and, to the extent not excluded, to meet the requirements of Section 409A of the Code. Any payments 
made under this Agreement which are paid on or before the last day of the applicable period for the short-term deferral exclusion under 
Treas. Reg. §1.409A-1 (b)(4) are intended to be excluded under such short-term deferral exclusion. For purposes of determining the timing 
of any payment made pursuant to this Agreement, a separation from service or a termination of employment means a "Separation from 
Service" within the meaning of Code Section 409A and the regulations and other published guidance thereunder (including Treas. Reg. 
§1.409A-1 (h)). None of the payments under this Agreement are intended to result in the inclusion in Employee's federal gross income on 
account of a failure under Section 409A(a)(1) of the Code. The Parties intend to administer and interpret this Agreement to carry out such 
intentions. However, Employer does not represent, warrant or guarantee that any payments that may be made pursuant to this Agreement 
will not result in inclusion in Employee's gross income, or any penalty, pursuant to Section 409A(a)(1) of the Code or any similar state 
statute or regulation.



 
 

 

 
 
 
 

11. Withholding. Notwithstanding anything else herein to the contrary, Employer may withhold from any amounts otherwise due 
or payable under or pursuant to this Agreement such federal, state and local income, employment or other taxes or other 
amounts as may be required to be withheld pursuant to any applicable law, regulation or contract.

 
12. Severance Upon Termination of Employment by Employer Without Cause. Employer agrees to pay Employee certain 
severance monies in the event that Employer terminates the employment relationship without cause. Termination with cause 
includes but is not limited to termination based on any of the following grounds: (1) poor performance, which shall mean 
Employee's failure to satisfactorily perform Employee's job duties, as shall be determined in the sole and absolute discretion of 
CEO, Brandon Mintz;
(2) violation of Employer's policies; (3) fraud, misappropriation, embezzlement or acts of similar dishonesty; (4) conviction of a 
felony; (5) misconduct that may subject Employer the criminal or civil liability; and/or (6) breach of any of the material terms of this 
Agreement. Employee shall not be entitled to any severance monies if Employee terminates the employment relationship for any 
reason. Severance monies owed to Employee, if any, shall be determined based on Employee's service time as follows:

 
 

 
A. Service Time of Less Than One Year. If Employer terminates the employment relationship without 
cause and Employee has worked for Employer for less than one full
�Employee shall be entitled to severance monies equivalent to twenty-five percent (25%) of Employee's annual 
base salary.

 
B. Service Time of One Year But Less Than Two Years. If Employer terminates the employment 
relationship without cause and Employee has worked for Employer for at least one full year but less than 
two years, Employee shall be entitled to severance monies equivalent to fifty percent (50%) of Employee's annual 
base salary.

 
 

 
C. Service Time of Two Years or More. If Employer terminates the employment relationship without 
cause and Employee has worked for Employer for at least two full years, Employee shall be entitled to 
severance monies equivalent to seventy-five percent (75%) of Employee's annual base salary.



 
 

 

 
 
 

13. Application of Georgia Law; Forum Selection. This Agreement is governed and construed exclusively by its terms and by the 
laws of the State of Georgia. The Parties submit to the exclusive jurisdiction of the federal and state courts located within Fulton County, 
Georgia, and any claims against the Employer shall be filed in within any court, arbiter or tribunal located in Fulton County, Georgia

 
14. Mandatory Mediation. Employer and Employee shall participate in a confidential mediation with a third-party neutral prior to the 

commencement of any action, claim, arbitration, proceeding, or lawsuit. The mediation will be held in Fulton County, Georgia, and the 
parties will each be responsible for half of the expenses of the mediation. Except for any action to enforce Employer's restrictive 
covenants, mediation shall be a condition precedent to the commencement of any action, claim, arbitration, proceeding or lawsuit, and 
the failure to satisfy this condition will authorize the non-breaching party to obtain an immediate stay of the action, claim, arbitration, 
proceeding or lawsuit until such mediation occurs. The stay includes, but is not limited to, the obligation to respond to and participate in 
discovery, and the Parties agree to waive and suspend any statutory requirement, rule or the obligation to serve discovery responses or 
responsive pleadings until at least thirty (30) days after the mediation has occurred.

 
15. Waiver of Class Actions. Employee waives any right to participate in a class action lawsuit against Employer. Employer and 

Employee agree that no class action lawsuit or class action claim of any type may be pursued by or on behalf of Employee or ordered by a 
Court and, in addition, that there shall be no joinder of parties for claims against Employer. Any claims must be brought in an a individual 
capacity and not as a plaintiff or class member in any purported class or representative proceeding and no court may consolidate more 
than one person's claim, and may not otherwise preside over any form of representative or class proceeding. The Parties understand and 
agree that this waiver of jury trials and class actions applies to all past, present and future claims, whether known or unknown by the 
Parties.

 
16. Arbitration. All claims by Employee or Employer which cannot be resolved informally shall be resolved by binding arbitration 

conducted by a single arbitrator under the current applicable rules, procedures and protocols of JAMS, Inc. (JAMS)( www.jamsadr.com)(as 
amended) or the American Arbitration Association (AAA)( www.adr.org)(as amended). The Parties agree that if JAMS or AAA are unable to 
unwilling to arbitrate the matter, the parties will agree upon a single arbitrator with a nationally or recognized arbitration firm to arbitrate the 
matters. Claims to be resolved by binding arbitration include, but are not limited to (1) all claims directly or indirectly related to the signing of 
this arbitration agreement, the validity and scope of this arbitration agreement, or any attempt to set aside this arbitration agreement, (2) all 
federal or state law claims related directly or indirectly to this contract, and/or any past agreement or agreements between Employee and 
Employer; (3) all counterclaims, cross-



 
 

 

 
 
 

claims and third-party claims; (4) all common law claims of any kind including claims based upon contract, tort, negligence, fraud or other 
intentional tors; (5) all claims based upon a violation of any state or federal constitution, statute or regulation; (6) all claims asserted by 
Employee individually against Employer and/or any of Employer's employees, agents, directors, officers, shareholders, managers, 
members, parent company or affiliated entities, including any claims for monetary or injunctive relief; (7) all claims asserted on Employee's 
behalf by another person; (8) all claims asserted by or on behalf of Employee as a private attorney general against Employer or its affiliated 
entities, and/or (9) all claims arising under or related to this contract, any communications sent or received by and between Employee and 
Employer or any claim arising from or related to Employee's relationship with Employer and its affiliated entities regardless of whether or not 
set forth above. If the dispute falls within the jurisdiction of a small claims court the claimant may, at its option, choose to arbitrate or file a 
small claims action. Any appeal of a judgment from a small claims court shall be resolved by arbitration as provided herein.

 
 

 
Binding arbitration means that Employee waives: (1) any right to a jury trial; (2) any right to bring a lawsuit in a court (other than a small 
claims court as described above); and (3) any right to seek relief in any other forum or from any other agency. Any claim not decided by a 
small claims court will be decided by an arbitrator selected as set forth immediately above. Employer and Employee agree that binding 
arbitration provides a simple, cost efficient method to resolve disputes quickly. Employer and Employee agree that no class action lawsuit or 
class action arbitration of any type may be pursued by or on behalf of
Employee or ordered by a Court or arbitrator and, in addition, that there shall be no joinder of parties, except for joinder of parties to the 
transaction covered by this Contract. By agreeing to binding arbitration, Employer and Employee waive any right to bring or participate in a 
class action lawsuit or class action arbitration regarding any claim. Any claims must be brought in an a individual capacity and not as a 
plaintiff or class member in any purported class or representative proceeding and the arbitrator may not consolidate more than one 
person's claim, and may not otherwise preside over any form of representative or class proceeding. The Parties understand and agree that 
this arbitration clause applies to all past, present and future claims, whether known or unknown by the Parties.

 
Employer may demand arbitration by sending written notice to the Employee at last known address provided by the Employee to 
Employer. Employee may demand arbitration by sending written notice to Employer at 2870 Peachtree Rd NW #327 Atlanta, GA. The 
arbitration shall be held in Fulton County, Georgia or in such other convenient location as the Employee and Employer may agree. The 
arbitration may be held by telephone, videoconference or upon written submissions upon the request of the Employee. Unless the 
arbitrator's award or controlling law specifically provides otherwise, Employee and



 
 

 

 
 
 

Employer will each be responsible for its own attorneys' fees and other expenses. Unless the arbitrator's award or controlling law 
specifically provides otherwise, the parties will each be responsible for half of the filing, administrative, hearing and arbitrator's fees 
associated with arbitration. The arbitrator may award any form of individual relief including injunctive relief. The arbitrator's award may be 
filed with and enforced by any court having jurisdiction. This arbitration agreement is made in connection with interstate commerce and 
shall be governed by the Federal Arbitration Act (FAA), but if for any reason the FAA does not apply, the arbitration agreement shall be 
governed by the laws of the State of Georgia.

 
17.  Limitation on Actions. To the extent allowed by law, Employee agrees and understands that any legal action against Employer or 

Employer's members must be instituted within one year of the date any claim or cause of action arises and that any action filed after one 
year from such date shall be time barred as a matter of law�

 
18. Provisions Severable. If any term or provision of this Agreement or the application thereof to any person or circumstance shall, to 
any extent, be invalid or unenforceable, the remainder of this Agreement, or the application of such term or provision to persons or 
circumstances other than those to which it is held invalid or unenforceable shall not be affected thereby and each term and provision of this 
Agreement shall be valid and be enforced to the fullest extent permitted by law.

 
19. Construction of Agreement.  The parties represent and warrant to each other that they are fully aware of the terms contained in this 

Agreement and have voluntarily and without coercion or duress of any kind entered into this Agreement. This Agreement is the result of 
arms-length negotiations between Employer and Employee. Accordingly, neither party shall be deemed to be the author of the Agreement 
nor will the Agreement be construed against either party.

 
20.  Entire Agreement.  This Agreement, the Non-Disclosure Agreement, and the Covenant Not to Compete, Non-Solicitation and 

Non-Recruitment Agreement contain the entire agreement between the parties pertaining to the terms of Employee's employment, non-
competition, trade secrets and confidential documents and information of the Company and its affiliates and supersedes any previous 
employment agreements or offer letters and any oral agreements, understandings or correspondence relating to Employee's employment 
with the Employer[, including [insert reference to former employment agreement]. No modification of this Agreement shall be binding upon 
the parties unless the same is in writing signed by the respective parties unless said modification is contained in Employer's employee 
handbook which may be amended from time to time

 
 
 

EMPLOYEE



 
 

 

 
 
 
 



 
 

 

 
Bitcoin Depot Operations, LLC

 
 
 
 
 
 
 
 
 
 

Exhibit "A"
 
 
 
 

NON-DISCLOSURE AGREEMENT
 

This Non-Disclosure Agreement (this "Agreement") is made and entered into as of the 28th day of August 2025, by and between 
Bitcoin Depot Operations, LLC ("Employer") and ("Employee") (collectively, the "Parties"). While employed by Employer, Employee 
will obtain customer contacts, customer information, methods of operation, personnel data, and Confidential Information of 
Employer. Employer has legitimate business interests justifying restrictive covenants and in consideration of Employee's 
employment with Employer, the Parties agree as follows:

 
"Confidential Information" means data and information: (A) relating to the business of Employer and its affiliates, regardless of 
whether the data or information constitutes a trade secret as that term is defined in O.C.G.A. § 10-1-761; (B) disclosed to Employee 
or of which Employee became aware of as a consequence of Employee's relationship with Employer and its affiliates; (C) having 
value to Employer and its affiliates; (D) not generally known to competitors of Employer and its affiliates; and (E) which includes 
trade secrets, methods of operation, names of customers, price lists, financial information and



 
 

 

 
 
 

projections, route books, personnel data, and similar information, provided, however, that "Confidential Information" does not mean 
data or information (1) which has been voluntarily disclosed to the public by Employer or its affiliates, except where such public 
disclosure has been made by Employee without authorization from Employer or its affiliates; (2) which has been independently 
developed and disclosed by others; or (3) which has otherwise entered the public domain through lawful means.

 
All Confidential Information must be retained in strict confidence by Employee. Employee shall use Confidential Information only for 

purposes authorized by Employer or its affiliates. Employee shall not disclose Confidential Information to: (1) any other person 
employed by Employer or its affiliates unless disclosure is necessary to accomplish Employee's duties and responsibilities to 
Employer or its affiliates or (2) to any third-party. Employee shall not copy or reproduce Confidential Information without Employer's 
express permission.

 
Any derivatives of Confidential Information whether created by Employer and its affiliates or Employee, remain the sole property of 

Employer. Employee shall take all actions necessary to protect Confidential Information against any unauthorized disclosure, 
publication or use. Employee shall immediately notify Employer of any unauthorized disclosure, publication or use of Confidential 
Information. Within twenty-four (24) hours following Employer's written request, Employee shall return to Employer all copies, 
including electronic copies, of Confidential Information in the possession of Employee.

 
Employee's obligations under this Agreement remain in effect for so long as the Confidential Information remains confidential or a trade 
secret.

 
If any provision of this Agreement is determined by an arbiter, third-party mediator or court having jurisdiction to be unenforceable 

to any extent, the rest of that provision and of this Agreement will remain enforceable to the fullest extent permitted by law.
 

Time is of the essence of this Agreement. This Agreement will be construed under the laws of the State of Georgia. Any action 
seeking to enforce this Agreement may be brought in the Superior Court of Fulton County, Georgia and Employee consents to the 
jurisdiction and venue of said court.

 
Any violation of the restrictive covenants in this Agreement would cause irreparable damage to Employer and monetary damages 

would provide inadequate remedy to Employer. Employer will be entitled to seek temporary and permanent injunctive relief to 
prohibit additional violations of the restrictive covenants in this Agreement in addition to seeking any award of damages for such 
violation.

 
EMPLOYEE

 
 
 
 
 
 
 
 
 
 
 
 



 
 

 

 
 
 



 
 

 
 



 
 

 

 
COVENANT NOT TO COMPETE, NON-SOLICITATION AND NON-RECRUITMENT AGREEMENT

 
This Covenant Not To Compete, Non-Solicitation, and Non-Recruitment Agreement (this "Agreement") is made and entered into this 28th 

day of August, 2025 by and between Bitcoin Depot Operations, LLC ("Employer") and ("Employee") (collectively, the "Parties"). Employee 
hereby acknowledges that Employee will, by virtue of Employer's investment of time, training, money and trust, will gain a high level of 
reputation and public persona as Employer's representative. Employee further acknowledges that he has specialized skills, learning and 
abilities and that he will enhance those skills by virtue of working with Employer. Employer and Employee agree that Employee shall be a 
"key employee" of Employer and that Employer has legitimate business interests justifying restrictive covenants. In consideration of 
Employee's employment with Employer, the Parties agree as follows:



 
 

 

 
 
 
 

 
I. Definitions.

 
"Competitor" means any person or entity that offers or provides Competitive, Activities, Services and Products.

"Competitive Activities, Services and Products" means virtual currency activities, services and products that are the same or similar to the 
activities, products or services of the type conducted, authorized, offered or provided by Employer within nine months prior to Termination.

 
"Restricted Territory" is defined as any territory where Employee is working at the time of Termination;

any sales territory Employee manages or works within nine months of Termination; or any county in which Employer operates a virtual currency 
ATM.

 
"Particular Competitor" means BitQuick, LibertyX, Coinflip, Coincloud, Coinsource, Rockitcoin, Bitcoin of America, Paydepot, Digitalmint, 

National Bitcoin ATM, Localcoin, lnstaCoin, Honey Badger, FlexePin, Powercoin, Bitstop, Genesis Coin, General Bytes, Bitaccess, 
Bytefederal, Cryptobase, Lamassu, Bitcoin Well, HODL Digital Services, Coinsquare, B4U Financial and any successor in interest to said 
Particular Competitors.

 
 

 
''Termination" means the termination of Employee's employment with Employer, whether with or without cause, upon the initiative of either 
Party.

 
 

 
II. Covenant Not to Compete.

 
During the Employee's employment with Employer and for a period of nine-months measured from the date of Termination, Employee shall 

not provide, offer or participate in Competitive Activities, Services and Products within the Restricted Territory whether directly or indirectly, 
or as principal, agent, employee, employer, officer, trustee, partner, owner, shareholder, member, contractor, consultant, or in any other 
individual or representative capacity.

 
During Employee's employment with Employer and for a period of nine-months measured from the date of Termination, Employee shall 

not work for, be employed or hired by a Competitor or Particular Competitor within the Restricted Territory and Employee shall not directly 
or indirectly, engage or invest



 
 

 

 
 
 

in, own, manage, operate, finance, control or participate in the ownership, management, operation, financing or control of, be 
associated with or in any manner connected with, lend Employee's name or any similar name to, lend Employee's credit to or render 
services or advice to any Competitor within the Restricted Territory.

 
 

 
Ill. Non-Solicitation of Customers.

 
During Employee's employment with Employer and for a period of nine-months measured from the date Termination, Employee 

agrees not to solicit or attempt to solicit, directly or by assisting others, any business from any of Employer's customers, including 
actively seeking prospective customers with whom Employee had material contact during his term of employment for the purposes 
of providing Competitive Activities, Services and Products. Employee further agrees not to cause or attempt to cause any of 
Employer's customers, including actively seeking prospective customers, with whom Employee had material contact, to refrain from 
patronizing the Employer in whole or in part during Employee's employment and for a period of nine-months measured from the 
date of Termination.

 
IV. Non-Recruitment of Employees.

 
During Employee's employment with Employer and for a period of nine-months measured from the date of Employee's 

Termination, Employee agrees not to directly or indirectly, alone or in any capacity, solicit or in any manner attempt to solicit any 
person or persons employed by agents contracted with Employer with whom Employee had material contact during his term of 
employment for purposes of engaging or providing the same similar services to a Competitor or Particular Competitor.

 
 

 
V. Miscellaneous.

 
A. Time. Time is of the essence of this Agreement. In the event the enforceability of any of the terms of this 
Agreement shall be challenged in court and Employee is not enjoined from breaching any of the restrictive 
covenants, then if a court of competent jurisdiction finds that the challenged restrictive covenant is enforceable, the 
time periods will be deemed tolled upon the filing of the lawsuit challenging the enforceability of this Agreement until 
the dispute is finally resolved and all periods of appeal have expired.



 
 

 

 
 
 

B. Severability. If any provision of this Agreement is determined by an arbiter or court having jurisdiction to be 
unenforceable to any extent, the rest of that provision and of this Agreement will remain enforceable to the fullest 
extent permitted by law. Before any provision is determined to be unenforceable, the Parties direct any arbiter or 
court having jurisdiction to modify any provision to the extent necessary to modify the unenforceable term to grant 
the relief reasonably necessary to protect Employer's legitimate business interests and to achieve the intent of the 
parties to the extent possible.

 
C. Heirs, Successors and Assigns. Each and every term in this Agreement will be binding upon and inure to the 
benefit of the Parties and to the extent permitted by this Agreement, to their respective heirs, legal representatives, 
successors and assigns.

 
D. Governing Law. This Agreement will be construed under the laws of the State of Georgia. Any action seeking 
to enforce this Agreement may be brought in the Superior Court of Fulton County, Georgia and the Employee 
consents to the exclusive jurisdiction and venue of said court.

 
E. Irreparable Harm. Any violation of the restrictive covenants in this Agreement would cause irreparable 
damage to Employer and monetary damages would provide inadequate remedy to Employer. Employer will be 
entitled to seek temporary and permanent injunctive relief to prohibit additional violations of the restrictive 
covenants in this Agreement in addition to seeking any award of damages for such violation.

 

 
F. Voluntary Agreement. The Parties represent and warrant to each other that they may be or are represented 
by legal counsel of their choice, are fully aware of the terms contained in this Agreement and have voluntarily and 
without coercion or duress of any kind entered into this Agreement. Accordingly, neither party shall be deemed to 
be the author of the Agreement nor will the Agreement be construed against either party.

 
G.  Estoppel Certificate. Employee acknowledges and represents that Employee will be a "key employee" of Employer; that 
Employee will regularly solicit customers and engage in sales for Employer; that Employer has a primary duty of managing 
Employer's enterprise; that Employer will customarily and regularly direct the work of two or more other employees; and Employee 
will be given particular weight as to the status of other employees; that Employer has legitimate business interests justifying and 
enforcing these restrictive covenants; Employer has and will invest time, training, money, trust, exposure to



 
 

 

 
 
 

business relationships during Employee's term of employment; and that Employer is relying upon Employee's representations in 
offering employment to Employee. Therefore, Employee will be estopped to deny the representation contained herein.This 28th day 
of August, 2025.

 

 

 
 



 
 

 
 



 
 

 

 
Bitcoin Depot Operations, LLC
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December 9, 2024 Chris 
Ryan

 

 
Dear Chris:

On behalf of Bitcoin Depot Operating, LLC d/b/a Bitcoin Depot (“Bitcoin Depot”) it is my pleasure to extend you an offer of Full-
time employment with Bitcoin Depot as Chief Legal Officer contingent on the successful completion of a employment 
verification, background check, credit check,motor vehicle report and pre-employment drug screen. We are excited about you 
joining Bitcoin Depot.

If you accept this offer, you will report to the COO. The starting salary offered for this position is
$300,000 annually, less applicable taxes and deductions, payable in accordance with our standard payroll process. Your 
tentative start date will be January 20, 2025 remotely. You will be eligible for a discretionary annual bonus of up to $100,000 of 
your base salary based on the overall performance of Bitcoin Depot as a company and personal KPIs as established by you 
and the COO (or your then-current supervisor). This bonus is based solely upon your base salary and not any additional 
payments or reimbursements made to you.

You will also be eligible for a prospective award of Restricted Stock Units (“RSUs”). Subject to approval by the Board of 
Directors and your execution of all required documentation (as provided by Bitcoin Depot), you will be eligible for an award of 
RSUs equal to 125,000 plus a one-time signing bonus grant of 25,000 RSUs. If the applicable conditions are met, the RSUs 
will be awarded in accordance with standard company policy in April of 2025.

This offer is not to be considered a contract guaranteeing employment for any specific duration and your employment, at all 
times, will remain at-will. As an at-will employee, both you and Bitcoin Depot have the right to terminate your employment at 
any time with or without cause. If you do not pass the employment verification, background check, credit check,motor vehicle 
report and pre-employment drug screen, this offer of employment will be rescinded. Further, your offer of employment is 
conditioned on you executing Bitcoin Depot’s Employment Covenants Agreement (as provided by Bitcoin Depot) and 
successfully completing all onboarding requirements.

You will also be eligible to receive certain benefits via Bitcoin Depot’s standard benefits program. Bitcoin Depot’s benefits 
package includes paid holidays, determined annually by Bitcoin Depot, paid-time-off and health benefits, subject to certain 
restrictions described in our employee handbook and in the benefit plan documents. You are eligible to accrue vacation time 
determined at 4.62 hours per pay period. This is equivalent to 15 days on an annual basis.



 

 

 
 

 
As a new employee of Bitcoin Depot, you will have an introductory period of 90 calendar days beginning with your first day 
of work. The introductory period will provide you an opportunity to learn about Bitcoin Depot and to demonstrate your ability 
to perform your new job efficiently. During this first 90 days, your job performance, hours, attendance and attitude will be 
carefully monitored and reviewed by your supervisor. At the end of the introductory period, your supervisor will evaluate 
your performance and make a recommendation concerning continued future employment. Your 90-day introductory period 
does not create a contract of employment between you and Bitcoin Depot for any period of time. Both before and after the 
introductory period, your employment with Bitcoin Depot will be “at will,” which means that it is not for a specified period and 
may be terminated either by you or Bitcoin at any time with or without cause or advance notice.

On your first day of employment, Bitcoin Depot will provide additional information about the company’s objectives, policies, 
benefit programs, and general employment conditions. To fulfill federal identification requirements, you should bring 
documentation to support your identity and eligibility to work in the United States. For example, a valid U.S. passport or Alien 
Registration Receipt Card are acceptable documents to establish both identity and employment eligibility.
Additionally, a current driver’s license or voter’s registration card in addition to a social security card or a certified birth 
certificate copy will establish identity and eligibility to work. The types of acceptable documentation are listed on the Form I-9 
of the U.S. Citizenship and Immigration Services. Please contact Human Resources, at HR@bitcoindepot.com if you have 
any questions about which documents are acceptable to verify your identity and eligibility to work in the United States.

 
Sincerely,If you wish to accept this offer, please return a signed copy of this offer letter by the close of business on December 12, 2024. After that date, 
the offer will expire. We are pleased to have you join our organization as a member of what we feel is a company that offers each employee an 
opportunity for personal and professional development. If you have any questions, please do not hesitate to contact Human Resources, at  We look 
forward to working with you and hope you will find your employment a rewarding experience.
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March 3, 2025 David 
M. Gray 
m

 
Dear David:

On behalf of Bitcoin Depot Operating, LLC d/b/a Bitcoin Depot (“Bitcoin Depot”) it is my pleasure to extend you an offer of 
Full-time employment with Bitcoin Depot as Chief Financial Officer contingent on the successful completion of a 
employment verification, background check, credit check,motor vehicle report and pre-employment drug screen. We are 
excited about you joining Bitcoin Depot.

If you accept this offer, you will report to the COO. The starting salary offered for this position is
$300,000 annually, less applicable taxes and deductions, payable in accordance with our standard payroll process. Your 
tentative start date will be March 31, 2025 remotely. You will be eligible for a discretionary annual bonus of up to $100,000 of 
your base salary based on the overall performance of Bitcoin Depot as a company and personal KPIs as established by you 
and the the CEO (or your then-current supervisor). This bonus is based solely upon your base salary and not any additional 
payments or reimbursements made to you.

You will also be eligible for a prospective award of Restricted Stock Units (“RSUs”). Subject to approval by the Board of 
Directors and your execution of all required documentation (as provided by Bitcoin Depot), you will be eligible for an award of 
RSUs equal to 200,000. If the applicable conditions are met, the RSUs will be awarded in accordance with standard company 
policy.

This offer is not to be considered a contract guaranteeing employment for any specific duration and your employment, at all 
times, will remain at-will. As an at-will employee, both you and Bitcoin Depot have the right to terminate your employment at 
any time with or without cause. If you do not pass the employment verification, background check, credit check,motor vehicle 
report and pre-employment drug screen, this offer of employment will be rescinded. Further, your offer of employment is 
conditioned on you executing Bitcoin Depot’s Employment Covenants Agreement (as provided by Bitcoin Depot) and 
successfully completing all onboarding requirements.

You will also be eligible to receive certain benefits via Bitcoin Depot’s standard benefits program. Bitcoin Depot’s benefits 
package includes paid holidays, determined annually by Bitcoin Depot, paid-time-off and health benefits, subject to certain 
restrictions described in our employee handbook and in the benefit plan documents. You are eligible to accrue vacation time 
determined at 4.62 hours per pay period. This is equivalent to 15 days on an annual basis.



 

 

 
 

 
As a new employee of Bitcoin Depot, you will have an introductory period of 90 calendar days beginning with your first day 
of work. The introductory period will provide you an opportunity to learn about Bitcoin Depot and to demonstrate your ability 
to perform your new job efficiently. During this first 90 days, your job performance, hours, attendance and attitude will be 
carefully monitored and reviewed by your supervisor. At the end of the introductory period, your supervisor will evaluate 
your performance and make a recommendation concerning continued future employment. Your 90-day introductory period 
does not create a contract of employment between you and Bitcoin Depot for any period of time. Both before and after the 
introductory period, your employment with Bitcoin Depot will be “at will,” which means that it is not for a specified period and 
may be terminated either by you or Bitcoin at any time with or without cause or advance notice.

On your first day of employment, Bitcoin Depot will provide additional information about the company’s objectives, policies, 
benefit programs, and general employment conditions. To fulfill federal identification requirements, you should bring 
documentation to support your identity and eligibility to work in the United States. For example, a valid U.S. passport or 
Alien Registration Receipt Card are acceptable documents to establish both identity and employment eligibility.
Additionally, a current driver’s license or voter’s registration card in addition to a social security card or a certified birth 
certificate copy will establish identity and eligibility to work. The types of acceptable documentation are listed on the Form I-9 
of the U.S. Citizenship and Immigration Services. Please contact Human Resources, at HR@bitcoindepot.com if you have 
any questions about which documents are acceptable to verify your identity and eligibility to work in the United States.

If you wish to accept this offer, please return a signed copy of this offer letter by the close of business on March 5, 2025. After 
that date, the offer will expire. We are pleased to have you join our organization as a member of what we feel is a company 
that offers each employee an opportunity for personal and professional development. If you have any questions, please do not 
hesitate to contact Human Resources, at HR@bitcoindepot.com. We look forward to working with you and hope you will find 
your employment a rewarding experience.

 
 
 
 
 

 
Sincerely,3/3/2025
 
 

 
 

Accepted and Agreed to by:
 

3/4/2025
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EMPLOYMENT AGREEMENT
 

This Employment Agreement (this “Agreement”) is entered into between Bitcoin Depot Operations, LLC, a Georgia Limited Liability 
Company (“Employer”) and (“Employee”) (collectively, the “Parties”) this 31st day of March 2025. Employer and Employee, intending 
to be legally bound, agree as follows:

 
1. Title. Subject to the terms and conditions set forth in this Agreement, Employer agrees to hire Employee on an at-will basis, 
for the position of Chief Financial Officer. This Agreement creates the relationship of employer and employee and nothing in this 
Agreement shall be construed to create the relationship of a partnership or joint-venture between Employer and Employee. 
Employee acknowledges and agrees that Employee does not own an interest, whether direct or indirect, legal or equitable, in 
Employer and Employee is not a member or manager of Employer. Employee acknowledges that he is required to submit to a 
background check and drug screening as a condition of Employment and Employee will provide Employer with all information and 
documents Employer may require to complete said background check and drug screening.

 
2. Duties and Responsibilities. Employee shall be responsible for performing such duties as Employer shall assign to 
Employee from time to time during the term of Employee's employment. It is anticipated the Employee shall have general executive 
operating supervision over the accounting department and the finance function of the Employer, its subsidiaries and divisions, 
subject to the guidelines and direction of the COO of the Employer. Employee shall exert his best efforts and dedicate his full time 
and attention to performing his duties and responsibilities to Employer.

 

 
3. Work for Hire.  Employer is entitled to ownership of Employee’s work product produced during the term of Employee’s 
employment with Employer. All copyrights, trade secrets, trademarks, service marks, intellectual property rights, processes, software 
or Confidential Information (as that term is defined in the Non-Disclosure Agreement attached hereto as Exhibit “A”) associated with 
any ideas, concepts, techniques, processes, software or works of authorship developed or created by Employee during the course of 
his employment shall be deemed to be “work made for hire” and shall belong exclusively to Employer. Employee automatically 
assigns to the Employer, at the time of the creation or development of



 

 

 
 
 

such work product, all copyright or intellectual property rights in such work product and all right, title and interest in said work product. 
Employee shall execute and deliver to Employer all assignments or other instruments as may be requested by Employer in order to 
evidence the assignment of such rights.

 
 

 
4. Compensation. Employer shall pay Employee the following compensation:

 
A. Base Salary. Employer agrees to pay employee an annual salary in the amount of

$300,00. Employee’s base salary shall be paid in accordance with the Employer’s regular payroll practices in effect 
from time to time, but not less frequently then in monthly installments.

 

 
B. Discretionary Bonus. Employee shall be eligible for an annual Discretionary Bonus, the basis of which can 
be amended from time to time at the Company’s sole discretion. Any bonus payment is entirely discretionary and is 
dependent upon a range of factors including, but not limited to, the Company’s and Employee’s annual 
performance. The amount of the Discretionary Bonus paid in one year, if any, shall not be indicative of any future 
year Discretionary Bonus amount, even if paid over consecutive years and without express reservation. The 
Discretionary Bonus shall be determined in the absolute discretion of the Company’s CEO & COO at the end of the 
Company’s fiscal year and shall be paid no later than 90 days following the end of the Company’s fiscal year. 
Employee shall be eligible for a bonus of up to $100,00.

 

 
Bonus payment is subject to the Employee's continued employment with Employer through the end of the calendar 
year in which the bonus is earned.

 
C. Prospective RSU Award. Subject to approval by the Board of Directors and your execution of all required 
documentation (including, but not limited to, the Restricted Stock Agreement), you will be eligible for an annual 
award of Restricted Stock Units (RSUs) equal to 200,000 units. If the applicable conditions are met, the award will 
be granted in accordance with standard company policy and half will vest over three years, with 1/3rd of the award 
vesting each year subject to all applicable terms and conditions and your continued employment with Bitcoin Depot 
Operations, LLC. The other half will vest in 1 year based on the company



 

 

 
 
 

achieving the annual performance target. RSUs will be awarded in accordance with standard company policy in 
April of 2025.

 
 

5.Paid Time Off. Employee will be entitled to fifteen (15) days Paid Time Off (PTO) in accordance with the Employer’s Paid 
Time Off Policies as amended from time to time.

 
6.Health Insurance. Employee shall be entitled to participate to the fullest extent permitted by any applicable program 
guidelines and Federal and State Law, in any health, dental or vision plan adopted from time to time by Employer upon the 
same basis and upon meeting the same eligibility requirements as other similarly situated employees. Employee will be 
eligible for insurance coverage the first day of the month after a thirty (30) day waiting period from Date of Hire. Employer 
shall have no obligation to furnish such benefits to Employee if Employee fails to qualify for such coverage in a standard issue 
policy. All benefits and eligibility requirements are at the sole discretion of Employer and subject to change at the sole 
discretion of the Employer.

 
7.Expenses. Employee is entitled to reimbursement of certain expenses in accordance with Employer’s Expense 
Policies as amended from time to time.

 
8. Employee Handbook. The terms and policies contained in this Employment Agreement may be modified from time to time 
by Employer’s adoption of an employee handbook and any revisions or modifications to the employee handbook. The Employee will 
be bound by the terms of the employee handbook upon receipt of the employee handbook. In the event of a conflict between the 
employee handbook and this Employment Agreement, the terms of the employee handbook shall control except for any restrictive 
covenants incorporated into the Employment Agreement.

 
9. Non-Disclosure, Non-Solicitation and Covenant not to Compete. The Parties agree that Employer has legitimate 
business interests justifying restrictive covenants. In consideration of Employee’s employment with Employer, the Parties shall 
execute the Non-Disclosure Agreement attached hereto as Exhibit “A” and the Covenant Not to Compete, Non-Solicitation and Non-
Recruitment Agreement attached hereto as Exhibit “B”.

 
 

10. Code Section 409A. All payments that may be made and benefits that may be provided pursuant to this Agreement are 
intended to qualify for an exclusion from Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”) and any 
related regulations or other pronouncements thereunder and,



 

 

 
 
 

to the extent not excluded, to meet the requirements of Section 409A of the Code. Any payments made under this Agreement which 
are paid on or before the last day of the applicable period for the short-term deferral exclusion under Treas. Reg. §1.409A-1(b)(4) are 
intended to be excluded under such short-term deferral exclusion. For purposes of determining the timing of any payment made 
pursuant to this Agreement, a separation from service or a termination of employment means a “Separation from Service” within the 
meaning of Code Section 409A and the regulations and other published guidance thereunder (including Treas. Reg. §1.409A-1(h)). 
None of the payments under this Agreement are intended to result in the inclusion in Employee's federal gross income on account of 
a failure under Section 409A(a)(1) of the Code. The Parties intend to administer and interpret this Agreement to carry out such 
intentions.
However, Employer does not represent, warrant or guarantee that any payments that may be made pursuant to this Agreement will 
not result in inclusion in Employee’s gross income, or any penalty, pursuant to Section 409A(a)(1) of the Code or any similar state 
statute or regulation.

 
11. Withholding. Notwithstanding anything else herein to the contrary, Employer may withhold from any amounts otherwise 
due or payable under or pursuant to this Agreement such federal, state and local income, employment or other taxes or other 
amounts as may be required to be withheld pursuant to any applicable law, regulation or contract.

 
12. Severance Upon Termination of Employment by Employer Without Cause. Employer agrees to pay Employee certain 
severance monies in the event that Employer terminates the employment relationship without cause. Termination with cause 
includes but is not limited to termination based on any of the following grounds: (1) poor performance, which shall mean 
Employee’s failure to satisfactorily perform Employee’s job duties, as shall be determined in the sole and absolute discretion of 
Employer’s Chief Operating Officer, Scott Buchanan; (2) violation of Employer’s policies; (3) fraud, misappropriation, 
embezzlement or acts of similar dishonesty; (4) conviction of a felony; (5) misconduct that may subject Employer the criminal or 
civil liability; and/or (6) breach of any of the material terms of this Agreement. Employee shall not be entitled to any severance 
monies if Employee terminates the employment relationship for any reason. Severance monies owed to Employee, if any, shall be 
determined based on Employee’s service time as follows:

 
 

 
A. Service Time of Less Than One Year. If Employer terminates the employment relationship without 
cause and Employee has worked for Employer for less than one full year, Employee shall be entitled to 
severance monies equivalent to twenty-five percent (25%) of Employee’s annual base salary.



 

 

 
 
 

 
B. Service Time of One Year But Less Than Two Years. If Employer terminates the employment 
relationship without cause and Employee has worked for Employer for at least one full year but less than 
two years, Employee shall be entitled to severance monies equivalent to fifty percent (50%) of Employee’s annual 
base salary.

 
 

 
C. Service Time of Two Years or More. If Employer terminates the employment relationship without 
cause and Employee has worked for Employer for at least two full years, Employee shall be entitled to 
severance monies equivalent to seventy-five percent (75%) of Employee’s annual base salary.

 
13. Application of Georgia Law; Forum Selection. This Agreement is governed and construed exclusively by its terms and by 
the laws of the State of Georgia. The Parties submit to the exclusive jurisdiction of the federal and state courts located within Fulton 
County, Georgia, and any claims against the Employer shall be filed in within any court, arbiter or tribunal located in Fulton County, 
Georgia

 
14. Mandatory Mediation. Employer and Employee shall participate in a confidential mediation with a third-party neutral prior 

to the commencement of any action, claim, arbitration, proceeding, or lawsuit. The mediation will be held in Fulton County, 
Georgia, and the parties will each be responsible for half of the expenses of the mediation. Except for any action to enforce 
Employer’s restrictive covenants, mediation shall be a condition precedent to the commencement of any action, claim, arbitration, 
proceeding or lawsuit, and the failure to satisfy this condition will authorize the non-breaching party to obtain an immediate stay of 
the action, claim, arbitration, proceeding or lawsuit until such mediation occurs. The stay includes, but is not limited to, the 
obligation to respond to and participate in discovery, and the Parties agree to waive and suspend any statutory requirement, rule 
or the obligation to serve discovery responses or responsive pleadings until at least thirty (30) days after the mediation has 
occurred.

 
15. Waiver of Class Actions. Employee waives any right to participate in a class action lawsuit against Employer. Employer 

and Employee agree that no class action lawsuit or class action claim of any type may be pursued by or on behalf of Employee or 
ordered by a Court and, in addition, that there shall be no joinder of parties for claims against Employer. Any claims must be 
brought in an a individual capacity and not as a plaintiff or class member in any purported class or representative proceeding and 
no court may consolidate more than one person’s claim, and may not otherwise preside over any form of



 

 

 
 
 

representative or class proceeding. The Parties understand and agree that this waiver of jury trials and class actions applies to all 
past, present and future claims, whether known or unknown by the Parties.

 
16. Arbitration. All claims by Employee or Employer which cannot be resolved informally shall be resolved by binding arbitration 

conducted by a single arbitrator under the current applicable rules, procedures and protocols of JAMS, Inc. (JAMS)
(www.jamsadr.com)(as amended) or the American Arbitration Association (AAA)(www.adr.org)(as amended). The Parties agree that 
if JAMS or AAA are unable to unwilling to arbitrate the matter, the parties will agree upon a single arbitrator with a nationally or 
recognized arbitration firm to arbitrate the matters. Claims to be resolved by binding arbitration include, but are not limited to (1) all 
claims directly or indirectly related to the signing of this arbitration agreement, the validity and scope of this arbitration agreement, or 
any attempt to set aside this arbitration agreement, (2) all federal or state law claims related directly or indirectly to this contract, 
and/or any past agreement or agreements between Employee and Employer ; (3) all counterclaims, cross-claims and third-party 
claims; (4) all common law claims of any kind including claims based upon contract, tort, negligence, fraud or other intentional tors; 
(5) all claims based upon a violation of any state or federal constitution, statute or regulation; (6) all claims asserted by Employee 
individually against Employer and/or any of Employer’s employees, agents, directors, officers, shareholders, managers, members, 
parent company or affiliated entities, including any claims for monetary or injunctive relief; (7) all claims asserted on Employee’s 
behalf by another person; (8) all claims asserted by or on behalf of Employee as a private attorney general against Employer or its 
affiliated entities, and/or (9) all claims arising under or related to this contract, any communications sent or received by and between 
Employee and Employer or any claim arising from or related to Employee’s relationship with Employer and its affiliated entities 
regardless of whether or not set forth above. If the dispute falls within the jurisdiction of a small claims court the claimant may, at its 
option, choose to arbitrate or file a small claims action. Any appeal of a judgment from a small claims court shall be resolved by 
arbitration as provided herein.

 
 

 
Binding arbitration means that Employee waives: (1) any right to a jury trial; (2) any right to bring a lawsuit in a court (other than a 
small claims court as described above); and (3) any right to seek relief in any other forum or from any other agency. Any claim not 
decided by a small claims court will be decided by an arbitrator selected as set forth immediately above. Employer and Employee 
agree that binding arbitration provides a simple, cost efficient method to resolve disputes quickly. Employer and Employee agree that 
no class action lawsuit or class action arbitration of any type may be pursued by or on behalf of Employee or ordered by a Court or 
arbitrator and, in addition, that there shall be no joinder of parties, except for joinder of parties to the transaction covered by this 
Contract. By agreeing to binding



 

 

 
 
 

arbitration, Employer and Employee waive any right to bring or participate in a class action lawsuit or class action arbitration 
regarding any claim. Any claims must be brought in an a individual capacity and not as a plaintiff or class member in any purported 
class or representative proceeding and the arbitrator may not consolidate more than one person’s claim, and may not otherwise 
preside over any form of representative or class proceeding. The Parties understand and agree that this arbitration clause applies to 
all past, present and future claims, whether known or unknown by the Parties.

 
Employer may demand arbitration by sending written notice to the Employee at last known address provided by the Employee to 
Employer. Employee may demand arbitration by sending written notice to Employer at 2870 Peachtree Rd NW #327 Atlanta, GA. 
The arbitration shall be held in Fulton County, Georgia or in such other convenient location as the Employee and Employer may 
agree. The arbitration may be held by telephone, videoconference or upon written submissions upon the request of the Employee. 
Unless the arbitrator’s award or controlling law specifically provides otherwise, Employee and Employer will each be responsible for 
its own attorneys’ fees and other expenses. Unless the arbitrator’s award or controlling law specifically provides otherwise, the 
parties will each be responsible for half of the filing, administrative, hearing and arbitrator’s fees associated with arbitration. The 
arbitrator may award any form of individual relief including injunctive relief. The arbitrator’s award may be filed with and enforced by 
any court having jurisdiction. This arbitration agreement is made in connection with interstate commerce and shall be governed by 
the Federal Arbitration Act (FAA), but if for any reason the FAA does not apply, the arbitration agreement shall be governed by the 
laws of the State of Georgia.

 
17.  Limitation on Actions. To the extent allowed by law, Employee agrees and understands that any legal action against 

Employer or Employer’s members must be instituted within one year of the date any claim or cause of action arises and that any 
action filed after one year from such date shall be time barred as a matter of law.

 
18. Provisions Severable. If any term or provision of this Agreement or the application thereof to any person or circumstance 
shall, to any extent, be invalid or unenforceable, the remainder of this Agreement, or the application of such term or provision to 
persons or circumstances other than those to which it is held invalid or unenforceable shall not be affected thereby and each term 
and provision of this Agreement shall be valid and be enforced to the fullest extent permitted by law.

 
19. Construction of Agreement.  The parties represent and warrant to each other that they are fully aware of the terms 

contained in this Agreement and have voluntarily and without coercion or duress of any kind entered into this Agreement. This 
Agreement is the result of arms-length negotiations between Employer and Employee. Accordingly, neither party shall be deemed to 
be the author of the Agreement nor will the Agreement be construed against either party.



 

 

 
 
 

20.  Entire Agreement.  This Agreement, the Non-Disclosure Agreement, and the Covenant Not to Compete, Non-Solicitation 
and Non-Recruitment Agreement contain the entire agreement between the parties pertaining to the terms of Employee’s 
employment, non-competition, trade secrets and confidential documents and information of the Company and its affiliates and 
supersedes any previous employment agreements or offer letters and any oral agreements, understandings or correspondence 
relating to Employee’s employment with the Employer[, including [insert reference to former employment agreement]. No 
modification of this Agreement shall be binding upon the parties unless the same is in writing signed by the respective parties 
unless said modification is contained in Employer’s employee handbook which may be amended from time to time

 

 
 
 
 
 
 
 
 

Exhibit “A”
 
 

 
NON-DISCLOSURE AGREEMENT



 

 

 
 
 

This Non-Disclosure Agreement (this “Agreement”) is made and entered into as of the 31st day of March 2025, by and between 
Bitcoin Depot Operations, LLC (“Employer”) and (“Employee”) (collectively, the “Parties”). While employed by Employer, Employee 
will obtain customer contacts, customer information, methods of operation, personnel data, and Confidential Information of Employer. 
Employer has legitimate business interests justifying restrictive covenants and in consideration of Employee’s employment with 
Employer, the Parties agree as follows:

 
“Confidential Information” means data and information: (A) relating to the business of Employer and its affiliates, regardless of 

whether the data or information constitutes a trade secret as that term is defined in O.C.G.A. § 10-1-761; (B) disclosed to Employee 
or of which Employee became aware of as a consequence of Employee's relationship with Employer and its affiliates; (C) having 
value to Employer and its affiliates; (D) not generally known to competitors of Employer and its affiliates; and (E) which includes 
trade secrets, methods of operation, names of customers, price lists, financial information and projections, route books, personnel 
data, and similar information, provided, however, that “Confidential Information” does not mean data or information (1) which has 
been voluntarily disclosed to the public by Employer or its affiliates, except where such public disclosure has been made by 
Employee without authorization from Employer or its affiliates; (2) which has been independently developed and disclosed by 
others; or (3) which has otherwise entered the public domain through lawful means.

 
All Confidential Information must be retained in strict confidence by Employee. Employee shall use Confidential Information only for 

purposes authorized by Employer or its affiliates. Employee shall not disclose Confidential Information to: (1) any other person 
employed by Employer or its affiliates unless disclosure is necessary to accomplish Employee’s duties and responsibilities to 
Employer or its affiliates or (2) to any third-party. Employee shall not copy or reproduce Confidential Information without Employer’s 
express permission.

 
Any derivatives of Confidential Information whether created by Employer and its affiliates or Employee, remain the sole property of 

Employer. Employee shall take all actions necessary to protect Confidential Information against any unauthorized disclosure, 
publication or use. Employee shall immediately notify Employer of any unauthorized disclosure, publication or use of Confidential 
Information. Within twenty-four (24) hours following Employer’s written request, Employee shall return to Employer all copies, 
including electronic copies, of Confidential Information in the possession of Employee.

 
Employee’s obligations under this Agreement remain in effect for so long as the Confidential Information remains confidential or a trade 
secret.



 

 

 
 
 

If any provision of this Agreement is determined by an arbiter, third-party mediator or court having jurisdiction to be unenforceable to any 
extent, the rest of that provision and of this Agreement will remain enforceable to the fullest extent permitted by law.

 
Time is of the essence of this Agreement. This Agreement will be construed under the laws of the State of Georgia. Any action 

seeking to enforce this Agreement may be brought in the Superior Court of Fulton County, Georgia and Employee consents to the 
jurisdiction and venue of said court.

 
Any violation of the restrictive covenants in this Agreement would cause irreparable damage to Employer and monetary damages 

would provide inadequate remedy to Employer. Employer will be entitled to seek temporary and permanent injunctive relief to 
prohibit additional violations of the restrictive covenants in this Agreement in addition to seeking any award of damages for such 
violation.
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COVENANT NOT TO COMPETE, NON-SOLICITATION AND NON-RECRUITMENT AGREEMENT

 
This Covenant Not To Compete, Non-Solicitation, and Non-Recruitment Agreement (this “Agreement”) is made and entered into this 

31st day of March, 2025 by and betweenBitcoin Depot Operations, LLC (“Employer”) and (“Employee”) (collectively, the “Parties”). 
Employee hereby acknowledges that Employee will, by virtue of Employer's investment of time, training, money and trust, will gain a 
high level of reputation and public persona as Employer's representative. Employee further acknowledges that he has specialized 
skills, learning and abilities and that he will enhance those skills by virtue of working with Employer. Employer and Employee agree 
that Employee shall be a "key employee" of Employer and that Employer has legitimate business interests justifying restrictive 
covenants. In consideration of Employee’s employment with Employer, the Parties agree as follows:

 
 

 
I. Definitions.

 
“Competitor” means any person or entity that offers or provides Competitive, Activities, Services and Products.

 
“Competitive Activities, Services and Products” means virtual currency activities, services and products that are the same or similar 

to the activities, products or services of the type conducted, authorized, offered or provided by Employer within nine months prior to 
Termination.

 
“Restricted Territory” is defined as any territory where Employee is working at the time of Termination; any sales territory Employee 

manages or works within nine months of Termination; or any county in which Employer operates a virtual currency ATM.
 

“Particular Competitor” means BitQuick, LibertyX, Coinflip, Coincloud, Coinsource, Rockitcoin, Bitcoin of America, Paydepot, 
Digitalmint, National Bitcoin ATM, Localcoin, InstaCoin, Honey Badger, FlexePin, Powercoin, Bitstop, Genesis Coin, General Bytes, 
Bitaccess, Bytefederal, Cryptobase, Lamassu, Bitcoin Well, HODL Digital Services, Coinsquare, B4U Financial and any successor in 
interest to said Particular Competitors.



 

 

 
 
 

“Termination” means the termination of Employee's employment with Employer, whether with or without cause, upon the initiative of 
either Party.

 
 

 
II. Covenant Not to Compete.

 
During the Employee’s employment with Employer and for a period of nine-months measured from the date of Termination, 

Employee shall not provide, offer or participate in Competitive Activities, Services and Products within the Restricted Territory 
whether directly or indirectly, or as principal, agent, employee, employer, officer, trustee, partner, owner, shareholder, member, 
contractor, consultant, or in any other individual or representative capacity.

 
During Employee’s employment with Employer and for a period of nine-months measured from the date of Termination, Employee 

shall not work for, be employed or hired by a Competitor or Particular Competitor within the Restricted Territory and Employee shall 
not directly or indirectly, engage or invest in, own, manage, operate, finance, control or participate in the ownership, management, 
operation, financing or control of, be associated with or in any manner connected with, lend Employee’s name or any similar name 
to, lend Employee’s credit to or render services or advice to any Competitor within the Restricted Territory.

 
 

 
III. Non-Solicitation of Customers.

 
During Employee’s employment with Employer and for a period of nine-months measured from the date Termination, Employee 

agrees not to solicit or attempt to solicit, directly or by assisting others, any business from any of Employer’s customers, including 
actively seeking prospective customers with whom Employee had material contact during his term of employment for the purposes 
of providing Competitive Activities, Services and Products. Employee further agrees not to cause or attempt to cause any of 
Employer’s customers, including actively seeking prospective customers, with whom Employee had material contact, to refrain from 
patronizing the Employer in whole or in part during Employee’s employment and for a period of nine-months measured from the 
date of Termination.

 
IV. Non-Recruitment of Employees.

 
During Employee’s employment with Employer and for a period of nine-months measured from the date of Employee’s 

Termination, Employee agrees not to directly or indirectly, alone or in any capacity, solicit



 

 

 
 
 

or in any manner attempt to solicit any person or persons employed by agents contracted with Employer with whom Employee had 
material contact during his term of employment for purposes of engaging or providing the same similar services to a Competitor or 
Particular Competitor.

 
 

 
V. Miscellaneous.

 
A. Time. Time is of the essence of this Agreement. In the event the enforceability of any of the terms of this 
Agreement shall be challenged in court and Employee is not enjoined from breaching any of the restrictive 
covenants, then if a court of competent jurisdiction finds that the challenged restrictive covenant is enforceable, the 
time periods will be deemed tolled upon the filing of the lawsuit challenging the enforceability of this Agreement until 
the dispute is finally resolved and all periods of appeal have expired.

 
B. Severability. If any provision of this Agreement is determined by an arbiter or court having jurisdiction to be 
unenforceable to any extent, the rest of that provision and of this Agreement will remain enforceable to the fullest 
extent permitted by law. Before any provision is determined to be unenforceable, the Parties direct any arbiter or 
court having jurisdiction to modify any provision to the extent necessary to modify the unenforceable term to grant 
the relief reasonably necessary to protect Employer’s legitimate business interests and to achieve the intent of the 
parties to the extent possible.

 
C. Heirs, Successors and Assigns. Each and every term in this Agreement will be binding upon and inure to the 
benefit of the Parties and to the extent permitted by this Agreement, to their respective heirs, legal representatives, 
successors and assigns.

 
D. Governing Law. This Agreement will be construed under the laws of the State of Georgia. Any action seeking 
to enforce this Agreement may be brought in the Superior Court of Fulton County, Georgia and the Employee 
consents to the exclusive jurisdiction and venue of said court.

 
E. Irreparable Harm. Any violation of the restrictive covenants in this Agreement would cause irreparable 
damage to Employer and monetary damages would provide inadequate remedy to Employer. Employer will be 
entitled to seek temporary and permanent injunctive



 

 

 
 
 

relief to prohibit additional violations of the restrictive covenants in this Agreement in addition to seeking any award 
of damages for such violation.

 
 

F. Voluntary Agreement. The Parties represent and warrant to each other that they may be or are represented 
by legal counsel of their choice, are fully aware of the terms contained in this Agreement and have voluntarily and 
without coercion or duress of any kind entered into this Agreement. Accordingly, neither party shall be deemed to 
be the author of the Agreement nor will the Agreement be construed against either party.

 
G.  Estoppel Certificate. Employee acknowledges and represents that Employee will be a "key employee" of Employer; that 
Employee will regularly solicit customers and engage in sales for Employer; that Employer has a primary duty of managing 
Employer’s enterprise; that Employer will customarily and regularly direct the work of two or more other employees; and Employee 
will be given particular weight as to the status of other employees; that Employer has legitimate business interests justifying and 
enforcing these restrictive covenants; Employer has and will invest time, training, money, trust, exposure to business relationships 
during Employee’s term of employment; and that Employer is relying upon Employee’s representations in offering employment to 
Employee. Therefore, Employee will be estopped to deny the representation contained herein.This 31st day of March, 2025.
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October 30, 2025 Elizabeth 
Simer 

 
Dear Elizabeth:

On behalf of Bitcoin Depot Operating, LLC d/b/a Bitcoin Depot (“Bitcoin Depot”) it is my pleasure to extend you an offer of 
Full-time employment with Bitcoin Depot as Chief Operating Officer contingent on the successful completion of a employment 
verification, background check, credit check, motor vehicle report and pre-employment drug screen. We are excited about you 
joining Bitcoin Depot.

If you accept this offer, you will report to the President. The starting salary offered for this position is
$300,000 annually, less applicable taxes and deductions, payable in accordance with our standard payroll process. Your 
tentative start date will be November 17, 2025 remotely. You will be eligible for a discretionary annual bonus of up to $100,000 
based on the overall performance of Bitcoin Depot and personal KPIs as established by you and the President (or your then-
current supervisor).

You will also be eligible for a prospective award of Restricted Stock Units (“RSUs”). Subject to approval by the Board of 
Directors and your execution of all required documentation (as provided by Bitcoin Depot), you will be eligible for an award of 
RSUs equal to 37,500. If the applicable conditions are met, the RSUs will be awarded in accordance with standard company 
policy.

This offer is not to be considered a contract guaranteeing employment for any specific duration and your employment, at all 
times, will remain at-will. As an at-will employee, both you and Bitcoin Depot have the right to terminate your employment at 
any time with or without cause. If you do not pass the employment verification, background check, credit check,motor vehicle 
report and pre-employment drug screen, this offer of employment will be rescinded. Further, your offer of employment is 
conditioned on you executing Bitcoin Depot’s Employment Covenants Agreement (as provided by Bitcoin Depot) and 
successfully completing all onboarding requirements.

You will also be eligible to receive certain benefits via Bitcoin Depot’s standard benefits program. Bitcoin Depot’s benefits 
package includes paid holidays, determined annually by Bitcoin Depot, paid-time-off and health benefits, subject to certain 
restrictions described in our employee handbook and in the benefit plan documents. You are eligible to accrue vacation time 
determined at 4.62 hours per pay period. This is equivalent to 15 days on an annual basis.



 

 

 
 

 
As a new employee of Bitcoin Depot, you will have an introductory period of 90 calendar days beginning with your first day of 
work. The introductory period will provide you an opportunity to learn about Bitcoin Depot and to demonstrate your ability to 
perform your new job efficiently. During this first 90 days, your job performance, hours, attendance and attitude will be 
carefully monitored and reviewed by your supervisor. At the end of the introductory period, your supervisor will evaluate your 
performance and make a recommendation concerning continued future employment. Your 90-day introductory period does 
not create a contract of employment between you and Bitcoin Depot for any period of time. Both before and after the 
introductory period, your employment with Bitcoin Depot will be “at will,” which means that it is not for a specified period and 
may be terminated either by you or Bitcoin at any time with or without cause or advance notice.

On your first day of employment, Bitcoin Depot will provide additional information about the
company’s objectives, policies, benefit programs, and general employment conditions. To fulfill federal identification 
requirements, you should bring documentation to support your identity and eligibility to work in the United States. For 
example, a valid U.S. passport or Alien Registration Receipt Card are acceptable documents to establish both identity 
and employment eligibility.
Additionally, a current driver’s license or voter’s registration card in addition to a social security card or a certified birth 
certificate copy will establish identity and eligibility to work. The types of acceptable documentation are listed on the Form I-9 
of the U.S. Citizenship and Immigration Services. Please contact Human Resources, at HR@bitcoindepot.com if you have 
any questions about which documents are acceptable to verify your identity and eligibility to work in the United States.

If you wish to accept this offer, please return a signed copy of this offer letter by the close of business on November 3, 2025. 
After that date, the offer will expire. We are pleased to have you join our organization as a member of what we feel is a 
company that offers each employee an opportunity for personal and professional development. If you have any questions, 
please do not hesitate to contact Human Resources, at HR@bitcoindepot.com. We look forward to working with you and hope 
you will find your employment a rewarding experience.
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EMPLOYMENT AGREEMENT
 

This Employment Agreement (this “Agreement”) is entered into between Bitcoin Depot Operations, LLC, a Georgia Limited 

Liability Company (“Employer”) and (“Employee”) (collectively, the “Parties”), this 17th day of November 2025. Employer and 

Employee, intending to be legally bound, agree as follows:

 

1. Title. Subject to the terms and conditions set forth in this Agreement, Employer agrees to hire Employee on an at-will 

basis, for the position of Chief Operating Officer (COO). This Agreement creates the relationship of employer and employee and 

nothing in this Agreement shall be construed to create the relationship of a partnership or joint-venture between Employer and 

Employee. Employee acknowledges and agrees that Employee does not own an interest, whether direct or indirect, legal or 

equitable, in Employer and Employee is not a member or manager of Employer. Employee acknowledges that he is required to 

submit to a background check and drug screening as a condition of Employment and Employee will provide Employer with all 

information and documents Employer may require to complete said background check and drug screening.

 

2. Duties and Responsibilities. Employee shall be responsible for performing such duties as Employer shall assign to 

Employee from time to time during the term of Employee's employment. It is anticipated that Employee's duties will be focused 

on taking ownership of core operational and product-related P&L components while driving the strategic vision for Product 

Management. The COO will be responsible for leading and optimizing key operational functions such as Customer Service, 

Logistics, Field Operations, and Marketing, and for negotiating high-impact strategic partnerships to ensure the company's 

efficiency, scalability, and adherence to regulatory requirements as a public company. Employee agrees to travel up to 25% of 

the time as needed.

 

3. Work for Hire. Employer is entitled to ownership of Employee’s work product produced during the term of Employee’s 

employment with Employer. All copyrights, trade secrets, trademarks, service marks, intellectual property rights, processes, 

software or Confidential Information (as that term is defined in the Non-Disclosure Agreement attached hereto as Exhibit “A”) 

associated with any ideas, concepts, techniques, processes, software or works of authorship developed or created by Employee 

during the course of his employment shall be deemed to be “work made for hire” and shall belong exclusively to Employer. 

Employee automatically assigns to the Employer, at the time of the creation or development of such work product, all copyright 

or intellectual property rights in such work product and all right, title and



 

 

 

 

 

 

interest in said work product. Employee shall execute and deliver to Employer all assignments or other instruments as may be 

requested by Employer in order to evidence the assignment of such rights.

 

 

4. Compensation. Employer shall pay Employee the following compensation:

 

A. Base Salary. Employer agrees to pay employee an annual salary in the amount of

$300,000. Employee’s base salary shall be paid in accordance with the Employer’s regular payroll practices in 

effect from time to time, but not less frequently then in monthly installments.

 

 

B. Discretionary Bonus. Employee shall be eligible for an annual Discretionary Bonus, the basis of which can 

be amended from time to time at the Company’s sole discretion. Any bonus payment is entirely discretionary 

and is dependent upon a range of factors including, but not limited to, the Company’s and Employee’s annual 

performance. The amount of the Discretionary Bonus paid in one year, if any, shall not be indicative of any 

future year Discretionary Bonus amount, even if paid over consecutive years and without express reservation. 

The Discretionary Bonus shall be determined in the absolute discretion of the Company’s CEO & President at the 

end of the Company’s fiscal year and shall be paid no later than 90 days following the end of the Company’s 

fiscal year. Employee shall be eligible for a bonus of up to $100,000 prorated in the first year based on start 

date

 

 

Bonus payment is subject to the Employee's continued employment with Employer through the end of the 

calendar year in which the bonus is earned.

 

C. Prospective RSU Award. Subject to approval by the Board of Directors and your execution of all required 

documentation (including, but not limited to, the Restricted Stock Agreement), you will be eligible for an annual 

award of Restricted Stock Units (RSUs) equal to 37,500 units. If the applicable conditions are met, the award 

will be granted in accordance with standard company policy half will be time-based and vest over three years, 

with 1/3rd of the award vesting each year the other half will be subject to performance targets for the company 

based on adjusted EBITDA growth leads subject to all applicable terms and conditions and your continued 

employment with Bitcoin Depot Operations, LLC.

 

 

5.Paid Time Off. Employee will be entitled to fifteen (15) days Paid Time Off (PTO) in accordance with the Employer’s 

Paid Time Off Policies as amended from time to time.



 

 

 

 

 

 

 

6.Health Insurance. Employee shall be entitled to participate to the fullest extent permitted by any applicable program 

guidelines and Federal and State Law, in any health, dental or vision plan adopted from time to time by Employer upon the 

same basis and upon meeting the same eligibility requirements as other similarly situated employees. Employee will be 

eligible for insurance coverage the first day of the month from Date of Hire. Employer shall have no obligation to furnish 

such benefits to Employee if Employee fails to qualify for such coverage in a standard issue policy. All benefits and 

eligibility requirements are at the sole discretion of Employer and subject to change at the sole discretion of the Employer.

 

7.Expenses. Employee is entitled to reimbursement of certain expenses in accordance with Employer’s Expense 

Policies as amended from time to time.

 

8. Employee Handbook. The terms and policies contained in this Employment Agreement may be modified from time to 

time by Employer’s adoption of an employee handbook and any revisions or modifications to the employee handbook. The 

Employee will be bound by the terms of the employee handbook upon receipt of the employee handbook. In the event of a 

conflict between the employee handbook and this Employment Agreement, the terms of the employee handbook shall control 

except for any restrictive covenants incorporated into the Employment Agreement.

 

9. Non-Disclosure, Non-Solicitation and Covenant not to Compete. The Parties agree that Employer has legitimate 

business interests justifying restrictive covenants. In consideration of Employee’s employment with Employer, the Parties shall 

execute the Non-Disclosure Agreement attached hereto as Exhibit “A” and the Covenant Not to Compete, Non-Solicitation and 

Non-Recruitment Agreement attached hereto as Exhibit “B”.

 

 

10. Code Section 409A. All payments that may be made and benefits that may be provided pursuant to this Agreement are 

intended to qualify for an exclusion from Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”) and any 

related regulations or other pronouncements thereunder and, to the extent not excluded, to meet the requirements of Section 

409A of the Code. Any payments made under this Agreement which are paid on or before the last day of the applicable period for 

the short-term deferral exclusion under Treas. Reg. §1.409A-1(b)(4) are intended to be excluded under such short-term deferral 

exclusion. For purposes of determining the timing of any payment made pursuant to this Agreement, a separation from service or 

a termination of employment means a “Separation from Service” within the meaning of Code Section 409A and the regulations 

and other published guidance thereunder (including Treas. Reg. §1.409A-1(h)). None of the payments under this Agreement are 

intended to result in the inclusion in Employee's federal gross income on account of a failure under Section 409A(a)(1) of the 

Code. The Parties intend to administer and interpret this Agreement to carry out such intentions.



 

 

 

 

 

 

However, Employer does not represent, warrant or guarantee that any payments that may be made pursuant to this Agreement 

will not result in inclusion in Employee’s gross income, or any penalty, pursuant to Section 409A(a)(1) of the Code or any similar 

state statute or regulation.

 

11. Withholding. Notwithstanding anything else herein to the contrary, Employer may withhold from any amounts otherwise 

due or payable under or pursuant to this Agreement such federal, state and local income, employment or other taxes or other 

amounts as may be required to be withheld pursuant to any applicable law, regulation or contract.

 

12. Severance Upon Termination of Employment by Employer Without Cause. Employer agrees to pay Employee certain 

severance monies in the event that Employer terminates the employment relationship without cause. Termination with cause 

includes but is not limited to termination based on any of the following grounds: (1) poor performance, which shall mean 

Employee’s failure to satisfactorily perform Employee’s job duties, as shall be determined in the sole and absolute discretion 

of Employer’s Chief Operating Officer, Scott Buchanan; (2) violation of Employer’s policies; (3) fraud, misappropriation, 

embezzlement or acts of similar dishonesty; (4) conviction of a felony; (5) misconduct that may subject Employer the criminal 

or civil liability; and/or (6) breach of any of the material terms of this Agreement. Employee shall not be entitled to any 

severance monies if Employee terminates the employment relationship for any reason. Severance monies owed to Employee, if 

any, shall be determined based on Employee’s service time as follows:

 

 

 

A. Service Time of Less Than One Year. If Employer terminates the employment relationship without 
cause and Employee has worked for Employer for less than one full year, Employee shall be entitled to 

severance monies equivalent to twenty-five percent (25%) of Employee’s annual base salary.

 

B. Service Time of One Year But Less Than Two Years. If Employer terminates the employment 
relationship without cause and Employee has worked for Employer for at least one full year but less than 
two years, Employee shall be entitled to severance monies equivalent to fifty percent (50%) of Employee’s 

annual base salary.

 

 

 

C. Service Time of Two Years or More. If Employer terminates the employment relationship without cause 
and Employee has worked for Employer for at least two full years, Employee shall be entitled to severance 

monies equivalent to seventy-five percent (75%) of Employee’s annual base salary.



 

 

 

 

 

 

 

13. Application of Georgia Law; Forum Selection. This Agreement is governed and construed exclusively by its terms and by 

the laws of the State of Georgia. The Parties submit to the exclusive jurisdiction of the federal and state courts located within 

Fulton County, Georgia, and any claims against the Employer shall be filed in within any court, arbiter or tribunal located in 

Fulton County, Georgia

 

14. Mandatory Mediation. Employer and Employee shall participate in a confidential mediation with a third-party neutral 

prior to the commencement of any action, claim, arbitration, proceeding, or lawsuit. The mediation will be held in Fulton 

County, Georgia, and the parties will each be responsible for half of the expenses of the mediation. Except for any action to 

enforce Employer’s restrictive covenants, mediation shall be a condition precedent to the commencement of any action, 

claim, arbitration, proceeding or lawsuit, and the failure to satisfy this condition will authorize the non-breaching party to 

obtain an immediate stay of the action, claim, arbitration, proceeding or lawsuit until such mediation occurs. The stay 

includes, but is not limited to, the obligation to respond to and participate in discovery, and the Parties agree to waive and 

suspend any statutory requirement, rule or the obligation to serve discovery responses or responsive pleadings until at least 

thirty (30) days after the mediation has occurred.

 

15. Waiver of Class Actions. Employee waives any right to participate in a class action lawsuit against Employer. Employer 

and Employee agree that no class action lawsuit or class action claim of any type may be pursued by or on behalf of Employee 

or ordered by a Court and, in addition, that there shall be no joinder of parties for claims against Employer. Any claims must be 

brought in an a individual capacity and not as a plaintiff or class member in any purported class or representative proceeding 

and no court may consolidate more than one person’s claim, and may not otherwise preside over any form of representative or 

class proceeding. The Parties understand and agree that this waiver of jury trials and class actions applies to all past, present 

and future claims, whether known or unknown by the Parties.

 

16. Arbitration. All claims by Employee or Employer which cannot be resolved informally shall be resolved by binding 

arbitration conducted by a single arbitrator under the current applicable rules, procedures and protocols of JAMS, Inc. (JAMS)

(www.jamsadr.com)(as amended) or the American Arbitration Association (AAA)(www.adr.org)(as amended). The Parties agree 

that if JAMS or AAA are unable to unwilling to arbitrate the matter, the parties will agree upon a single arbitrator with a 

nationally or recognized arbitration firm to arbitrate the matters. Claims to be resolved by binding arbitration include, but are 

not limited to (1) all claims directly or indirectly related to the signing of this arbitration agreement, the validity and scope of 

this arbitration agreement, or any attempt to set aside this arbitration agreement, (2) all federal or state law claims related 

directly or indirectly to this contract, and/or any past agreement or agreements between Employee and Employer ; (3) all 

counterclaims, cross-claims and third-party claims;

(4) all common law claims of any kind including claims based upon contract, tort, negligence, fraud or other intentional tors; (5) 

all claims based upon a violation of any state or federal constitution, statute or



 

 

 

 

 

 

regulation; (6) all claims asserted by Employee individually against Employer and/or any of Employer’s employees, agents, 

directors, officers, shareholders, managers, members, parent company or affiliated entities, including any claims for monetary or 

injunctive relief; (7) all claims asserted on Employee’s behalf by another person; (8) all claims asserted by or on behalf of 

Employee as a private attorney general against Employer or its affiliated entities, and/or (9) all claims arising under or related to 

this contract, any communications sent or received by and between Employee and Employer or any claim arising from or related 

to Employee’s relationship with Employer and its affiliated entities regardless of whether or not set forth above. If the dispute 

falls within the jurisdiction of a small claims court the claimant may, at its option, choose to arbitrate or file a small claims 

action. Any appeal of a judgment from a small claims court shall be resolved by arbitration as provided herein.

 

 

 

Binding arbitration means that Employee waives: (1) any right to a jury trial; (2) any right to bring a lawsuit in a court (other than 

a small claims court as described above); and (3) any right to seek relief in any other forum or from any other agency. Any claim 

not decided by a small claims court will be decided by an arbitrator selected as set forth immediately above. Employer and 

Employee agree that binding arbitration provides a simple, cost efficient method to resolve disputes quickly. Employer and 

Employee agree that no class action lawsuit or class action arbitration of any type may be pursued by or on behalf of Employee or 

ordered by a Court or arbitrator and, in addition, that there shall be no joinder of parties, except for joinder of parties to the 

transaction covered by this Contract. By agreeing to binding arbitration, Employer and Employee waive any right to bring or 

participate in a class action lawsuit or class action arbitration regarding any claim. Any claims must be brought in an a individual 

capacity and not as a plaintiff or class member in any purported class or representative proceeding and the arbitrator may not 

consolidate more than one person’s claim, and may not otherwise preside over any form of representative or class proceeding. 

The Parties understand and agree that this arbitration clause applies to all past, present and future claims, whether known or 

unknown by the Parties.

 

Employer may demand arbitration by sending written notice to the Employee at last known address provided by the Employee to 

Employer. Employee may demand arbitration by sending written notice to Employer at 2870 Peachtree Rd NW #327 Atlanta, GA. 

The arbitration shall be held in Fulton County, Georgia or in such other convenient location as the Employee and Employer may 

agree. The arbitration may be held by telephone, videoconference or upon written submissions upon the request of the Employee. 

Unless the arbitrator’s award or controlling law specifically provides otherwise, Employee and Employer will each be responsible 

for its own attorneys’ fees and other expenses. Unless the arbitrator’s award or controlling law specifically provides otherwise, 

the parties will each be responsible for half of the filing, administrative, hearing and arbitrator’s fees associated with arbitration. 

The arbitrator may award any form of individual relief including injunctive relief. The arbitrator’s award may be filed with and 

enforced by any court having jurisdiction. This arbitration agreement is made in connection with



 

 

 

 

 

 

interstate commerce and shall be governed by the Federal Arbitration Act (FAA), but if for any reason the FAA does not apply, the 

arbitration agreement shall be governed by the laws of the State of Georgia.

 

17. Limitation on Actions. To the extent allowed by law, Employee agrees and understands that any legal action against 

Employer or Employer’s members must be instituted within one year of the date any claim or cause of action arises and that any 

action filed after one year from such date shall be time barred as a matter of law.

18. Provisions Severable. If any term or provision of this Agreement or the application thereof to any person or circumstance 

shall, to any extent, be invalid or unenforceable, the remainder of this Agreement, or the application of such term or provision to 

persons or circumstances other than those to which it is held invalid or unenforceable shall not be affected thereby and each 

term and provision of this Agreement shall be valid and be enforced to the fullest extent permitted by law.

 

19. Construction of Agreement.  The parties represent and warrant to each other that they are fully aware of the terms 

contained in this Agreement and have voluntarily and without coercion or duress of any kind entered into this Agreement. This 

Agreement is the result of arms-length negotiations between Employer and Employee. Accordingly, neither party shall be deemed 

to be the author of the Agreement nor will the Agreement be construed against either party.

 

20. Entire Agreement. This Agreement, the Non-Disclosure Agreement, and the Covenant Not to Compete, Non-Solicitation 

and Non-Recruitment Agreement contain the entire agreement between the parties pertaining to the terms of Employee’s 

employment, non-competition, trade secrets and confidential documents and information of the Company and its affiliates and 

supersedes any previous employment agreements or offer letters and any oral agreements, understandings or correspondence 

relating to Employee’s employment with the Employer[, including [insert reference to former employment agreement]. No 

modification of this Agreement shall be binding upon the parties unless the same is in writing signed by the respective parties 

unless said modification is contained in Employer’s employee handbook which may be amended from time to time

 



 

 

 



 

 

 

 

 
 
 
 
 
 

 
Exhibit “A”

 

 

 

NON-DISCLOSURE AGREEMENT
 

This Non-Disclosure Agreement (this “Agreement”) is made and entered into as of the 17th day of November 2025, by and 

between Bitcoin Depot Operations, LLC (“Employer”) and (“Employee”) (collectively, the “Parties”). While employed by 

Employer, Employee will obtain customer contacts, customer information, methods of operation, personnel data, and Confidential 

Information of Employer. Employer has legitimate business interests justifying restrictive covenants and in consideration of 

Employee’s employment with Employer, the Parties agree as follows:

 

“Confidential Information” means data and information: (A) relating to the business of Employer and its affiliates, regardless of 

whether the data or information constitutes a trade secret as that term is defined in O.C.G.A. § 10-1-761; (B) disclosed to 

Employee or of which Employee became aware of as a consequence of Employee's relationship with Employer and its affiliates; 

(C) having value to Employer and its affiliates; (D) not generally known to competitors of Employer and its affiliates; and (E) 

which includes trade secrets, methods of operation, names of customers, price lists, financial information and projections, route 

books, personnel data, and similar information, provided, however, that “Confidential Information” does not mean data or 

information (1) which has been voluntarily disclosed to the public by Employer or its affiliates, except where such public 

disclosure has been made by Employee without authorization from Employer or its affiliates; (2) which has been independently 

developed and disclosed by others; or (3) which has otherwise entered the public domain through lawful means.

 

All Confidential Information must be retained in strict confidence by Employee. Employee shall use Confidential Information only 

for purposes authorized by Employer or its affiliates. Employee shall not disclose Confidential Information to: (1) any other person 

employed by Employer or its affiliates unless disclosure is necessary to accomplish Employee’s duties and responsibilities to 

Employer or its affiliates



 

 

 

 

 

 

or (2) to any third-party. Employee shall not copy or reproduce Confidential Information without Employer’s express 

permission.

 

Any derivatives of Confidential Information whether created by Employer and its affiliates or Employee, remain the sole 

property of Employer. Employee shall take all actions necessary to protect Confidential Information against any unauthorized 

disclosure, publication or use. Employee shall immediately notify Employer of any unauthorized disclosure, publication or use 

of Confidential Information. Within

twenty-four (24) hours following Employer’s written request, Employee shall return to Employer all copies, including electronic 

copies, of Confidential Information in the possession of Employee.

 

Employee’s obligations under this Agreement remain in effect for so long as the Confidential Information remains confidential or 

a trade secret.

 

If any provision of this Agreement is determined by an arbiter, third-party mediator or court having jurisdiction to be 

unenforceable to any extent, the rest of that provision and of this Agreement will remain enforceable to the fullest extent 

permitted by law.

 

Time is of the essence of this Agreement. This Agreement will be construed under the laws of the State of Georgia. Any action 

seeking to enforce this Agreement may be brought in the Superior Court of Fulton County, Georgia and Employee consents to the 

jurisdiction and venue of said court.

 

Any violation of the restrictive covenants in this Agreement would cause irreparable damage to Employer and monetary damages 

would provide inadequate remedy to Employer. Employer will be entitled to seek temporary and permanent injunctive relief to 

prohibit additional violations of the restrictive covenants in this Agreement in addition to seeking any award of damages for such 

violation.



 

 

 
 



 

 

 

 

 

 

 

 

Exhibit “B”

 

 

 

COVENANT NOT TO COMPETE, NON-SOLICITATION AND NON-RECRUITMENT AGREEMENT

 

This Covenant Not To Compete, Non-Solicitation, and Non-Recruitment Agreement (this “Agreement”) is made and entered into 

this 17th day of November, 2025 by and betweenBitcoin Depot Operations, LLC (“Employer”) and (“Employee”) (collectively, the 

“Parties”). Employee hereby acknowledges that Employee will, by virtue of Employer's investment of time, training, money and 

trust, will gain a high level of reputation and public persona as Employer's representative. Employee further acknowledges that he 

has specialized skills, learning and abilities and that he will enhance those skills by virtue of working with Employer. Employer 

and Employee agree that Employee shall be a "key employee" of Employer and that Employer has legitimate business interests 

justifying restrictive covenants. In consideration of Employee’s employment with Employer, the Parties agree as follows:

 

 

 

I. Definitions.

 

“Competitor” means any person or entity that offers or provides Competitive, Activities, Services and Products.
 

“Competitive Activities, Services and Products” means virtual currency activities, services and products that are the same or 

similar to the activities, products or services of the type conducted, authorized, offered or provided by Employer within nine 

months prior to Termination.



 

 

 

 

 

 

 

“Restricted Territory” is defined as any territory where Employee is working at the time of Termination; any sales territory 

Employee manages or works within nine months of Termination; or any county in which Employer operates a virtual currency ATM.

 

“Particular Competitor” means BitQuick, LibertyX, Coinflip, Coincloud, Coinsource, Rockitcoin, Bitcoin of America, Paydepot, 

Digitalmint, National Bitcoin ATM, Localcoin, InstaCoin, Honey Badger, FlexePin, Powercoin, Bitstop, Genesis Coin, General Bytes, 

Bitaccess, Bytefederal, Cryptobase, Lamassu, Bitcoin Well, HODL Digital Services, Coinsquare, B4U Financial and any successor in 

interest to said Particular Competitors.

 

 

 

“Termination” means the termination of Employee's employment with Employer, whether with or without cause, upon the 

initiative of either Party.

 

 

 

II. Covenant Not to Compete.

 

During the Employee’s employment with Employer and for a period of nine-months measured from the date of Termination, 

Employee shall not provide, offer or participate in Competitive Activities, Services and Products within the Restricted Territory 

whether directly or indirectly, or as principal, agent, employee, employer, officer, trustee, partner, owner, shareholder, 

member, contractor, consultant, or in any other individual or representative capacity.

 

During Employee’s employment with Employer and for a period of nine-months measured from the date of Termination, 

Employee shall not work for, be employed or hired by a Competitor or Particular Competitor within the Restricted Territory and 

Employee shall not directly or indirectly, engage or invest in, own, manage, operate, finance, control or participate in the 

ownership, management, operation, financing or control of, be associated with or in any manner connected with, lend 

Employee’s name or any similar name to, lend Employee’s credit to or render services or advice to any Competitor within the 

Restricted Territory.

 

 

 

III. Non-Solicitation of Customers.

 

During Employee’s employment with Employer and for a period of nine-months measured from the date Termination, Employee 

agrees not to solicit or attempt to solicit, directly or by assisting others, any business from any of Employer’s customers, including 

actively seeking prospective customers with whom



 

 

 

 

 

 

Employee had material contact during his term of employment for the purposes of providing Competitive Activities, Services and 

Products. Employee further agrees not to cause or attempt to cause any of Employer’s customers, including actively seeking 

prospective customers, with whom Employee had material contact, to refrain from patronizing the Employer in whole or in part 

during Employee’s employment and for a period of nine-months measured from the date of Termination.

 

IV. Non-Recruitment of Employees.

 

During Employee’s employment with Employer and for a period of nine-months measured from the date of Employee’s 

Termination, Employee agrees not to directly or indirectly, alone or in any capacity, solicit or in any manner attempt to solicit 

any person or persons employed by agents contracted with Employer with whom Employee had material contact during his term of 

employment for purposes of engaging or providing the same similar services to a Competitor or Particular Competitor.

 

 

 

V. Miscellaneous.

 

A. Time. Time is of the essence of this Agreement. In the event the enforceability of any of the terms of this 

Agreement shall be challenged in court and Employee is not enjoined from breaching any of the restrictive 

covenants, then if a court of competent jurisdiction finds that the challenged restrictive covenant is enforceable, 

the time periods will be deemed tolled upon the filing of the lawsuit challenging the enforceability of this 

Agreement until the dispute is finally resolved and all periods of appeal have expired.

 

B. Severability. If any provision of this Agreement is determined by an arbiter or court having jurisdiction to 

be unenforceable to any extent, the rest of that provision and of this Agreement will remain enforceable to the 

fullest extent permitted by law. Before any provision is determined to be unenforceable, the Parties direct any 

arbiter or court having jurisdiction to modify any provision to the extent necessary to modify the unenforceable 

term to grant the relief reasonably necessary to protect Employer’s legitimate business interests and to achieve 

the intent of the parties to the extent possible.

 

C. Heirs, Successors and Assigns. Each and every term in this Agreement will be binding upon and inure to the 

benefit of the Parties and to the extent permitted by this Agreement, to their respective heirs, legal 

representatives, successors and assigns.

 

D. Governing Law. This Agreement will be construed under the laws of the State of Georgia. Any action 

seeking to enforce this Agreement may be brought in the Superior Court of Fulton



 

 

 

 

 

 

County, Georgia and the Employee consents to the exclusive jurisdiction and venue of said court.

 

E. Irreparable Harm. Any violation of the restrictive covenants in this Agreement would cause irreparable 

damage to Employer and monetary damages would provide inadequate remedy to Employer. Employer will be 

entitled to seek temporary and permanent injunctive relief to prohibit additional violations of the restrictive 

covenants in this Agreement in addition to seeking any award of damages for such violation.

 

 

F. Voluntary Agreement. The Parties represent and warrant to each other that they may be or are 

represented by legal counsel of their choice, are fully aware of the terms contained in this Agreement and have 

voluntarily and without coercion or duress of any kind entered into this Agreement. Accordingly, neither party 

shall be deemed to be the author of the Agreement nor will the Agreement be construed against either party.

 

G.  Estoppel Certificate. Employee acknowledges and represents that Employee will be a "key employee" of Employer; that 

Employee will regularly solicit customers and engage in sales for Employer; that Employer has a primary duty of managing 

Employer’s enterprise; that Employer will customarily and regularly direct the work of two or more other employees; and 

Employee will be given particular weight as to the status of other employees; that Employer has legitimate business interests 

justifying and enforcing these restrictive covenants; Employer has and will invest time, training, money, trust, exposure to 

business relationships during Employee’s term of employment; and that Employer is relying upon Employee’s representations in 

offering employment to Employee. Therefore, Employee will be estopped to deny the representation contained herein.This 17th 

day of November, 2025.

 



 

 

 
 



Exhibit 10.26 10
Bitcoin Depot

3343 Peachtree Rd NE Suite 11 M
Atlanta, GA, 30326

678-435-9604
Bitcoindepot.com

 
 
 
 
 
 

 
March 
24, 
2020 
Mark 
Smalley 
1406 
Newman 
Ave
Lakewood, OH. 44107

 

 
Dear Mark:

On behalf of Lux Vending, LLC D.B.A Bitcoin Depot it is my pleasure to extend you an offer of Full-
time employment with Bitcoin Depot as AML Compliance Officer contingent on the successful 
completion of a background check, credit check,motor vehicle report and
pre-employment drug screen. Throughout all of our interactions to date, we have been thoroughly 
impressed with you and your abilities, and we are excited about you joining Bitcoin Depot.

If you accept this offer, you will report to the CEO The starting salary offered for this position is
$115,000 annually, less applicable taxes and deductions, payable in accordance with our standard 
payroll process. You will also be eligible for an annual bonus of up to 10% of your salary based on 
your annual performance review for total potential annual earnings of
$126,500.

Your tentative start date will be March 30, 2020 remotely. This offer is not to be considered a contract 
guaranteeing employment for any specific duration. As an at-will employee, both you and the company 
have the right to terminate your employment at any time with or without cause. If you do not pass the 
background check, credit check,motor vehicle report and
pre-employment drug screen, this offer of employment will be rescinded.

You will also be eligible to receive certain benefits. Bitcoin Depot’s benefits package includes paid 
holidays, determined annually by the company, paid-time-off and health benefits, subject to certain 
restrictions described in our employee handbook and in the benefit plan documents. You are eligible to 
accrue vacation time determined at 4.62 hours per pay period. This is equivalent to 15 days on an annual 
basis.



 

 

DocuSign Envelope ID: 37518BB8-8704-4DD3-9AA2-D2F4FA75BA78
 

 
As a new employee of Bitcoin Depot, you will have an introductory period of 90 calendar days 
beginning with your first day of work. The introductory period will provide you an opportunity to learn 
about Bitcoin Depot and to demonstrate your ability to perform your new job efficiently. During this 
first 90 days, your job performance, hours, attendance and attitude will be carefully monitored and 
reviewed by your supervisor. At the end of the introductory period, your supervisor will evaluate your 
performance and make a recommendation concerning continued future employment. Your 90-day 
introductory period does not create a contract of employment between you and Bitcoin Depot for any 
period of
time. Both before and after the introductory period, your employment with Bitcoin Depot will be “at will,” 
which means that it is not for a specified period and may be terminated either by you or Bitcoin at any time 
with or without cause or advance notice.

On your first day of employment, Bitcoin Depot will provide additional information about the company’s 
objectives, policies, benefit programs, and general employment conditions. To fulfill federal identification 
requirements, you should bring documentation to support your identity and eligibility to work in the United 
States. For example, a valid U.S. passport or Alien Registration Receipt Card are acceptable documents 
to establish both identity and employment eligibility.
Additionally, a current driver’s license or voter’s registration card in addition to a social security card or a 
certified birth certificate copy will establish identity and eligibility to work. The types of acceptable 
documentation are listed on the Form I-9 of the U.S. Citizenship and Immigration Services. Please 
contact Susan Echterhoff, HR Manager, at susan@bitcoindepot.com if you have any questions about 
which documents are acceptable to verify your identity and eligibility to work in the United States.

If you wish to accept this offer, please return a signed copy of this offer letter by the close of business on 
March 25, 2020. After that date, the office will have expired. We are pleased to have you join our 
organization as a member of what we feel is a company that offers each employee an opportunity for 
personal and professional development. If you have any questions, please do not hesitate to contact 
Susan Echterhoff, HR Manager, at susan@bitcoindepot.com. I look forward to working with you in the 
future and hope you will find your employment a rewarding experience.

 
 

Sincerely,

{{COMPANY_SIGNATURE}} {{COMPANY_SIGNATURE_DATE}}
 

 
Accepted and Agreed to by:

{{CANDIDATE_SIGNATURE}} {{CANDIDATE_SIGNATURE_DATE}}



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EMPLOYMENT AGREEMENT
 
 

This Employment Agreement is entered into between Lux Vending, LLC, a Georgia Limited Liability 
Company (“Employer”) and Mark Smalley (“Employee”) commencing on the anticipated start date of 
March 30, 2020. Employer and Employee, intending to be legally bound, agree as follows.

1. Title. Employer agrees to hire Employee for the position of AML Compliance Officer . This 
agreement creates the relationship of employer and employee and nothing in this agreement 
shall be construed to create the relationship of a partnership or joint-venture between Employer 
and Employee. The Employee acknowledges that he is required to submit to a background check 
and drug screening as a condition of Employment and Employee will provide Employer all 
necessary information to complete said background check and drug screening.

 
 

2. Duties and Responsibilities Employee shall be responsible for performing such duties as 
Employer shall assign to Employee from time to time during the term of Employee's employment. 
It is anticipated that Employee's duties will be focused on the Regulatory and Compliance needs 
of Employer. Employee shall exert his best efforts and dedicate his full time and attention to 
performing his duties and responsibilities to Employer. Some examples of these duties and 
responsibilities are outlined in the job description.

 
 

3. Work for Hire. Employer is entitled to ownership of Employee’s work product produced during 
Employee’s employment. All copyrights, trade secrets, trademarks, service marks, intellectual 
property rights, processes, software or Confidential Information (as that term is defined in the Non-
Disclosure Agreement attached hereto as Exhibit “A”) associated with any ideas, concepts, 
techniques, processes, software or works of authorship developed or created by Employee during 
the course of his employment shall be deemed to be “work made for hire” and shall belong 
exclusively to Employer. Employee automatically assigns to the Employer, at the time of the 
creation or development of such work product, all copyright or intellectual property rights in such 
work product and all right, title and interest in said work product. Employee shall execute and 
deliver to



 

 

 
 

 
Employer all assignments or other instruments as may be requested by Employer in order to 
evidence the assignment of such rights.

 
 

4. Compensation.  Employer shall pay Employee the following compensation:
 

A. Base Salary. Employer agrees to pay employee an annual salary in the amount of 
$115,000 annually, less applicable taxes and deductions, payable in accordance 
with our standard payroll process.

B. Bonus. Employer agrees to pay employee up to a 10% annual bonus based on 
performance.

 
 

5. Paid Time Off. The Employee will be entitled to fifteen (15) days Paid Time Off (PTO) in 
accordance with the Employer’s Paid Time Off Policies as amended from time to time.

 
 

6. Health Insurance. Employee shall be entitled to participate to the fullest extent permitted by any 
applicable program guidelines and Federal and State Law, in any health, dental or vision plan 
adopted from time to time by the Employer upon the same basis and upon meeting the same 
eligibility requirements as other similarly situated employees. You will be eligible for insurance 
coverage the first day of the month after a thirty (30) day waiting period from Date of Hire. 
Employer shall have no obligation to furnish such benefits to Employee if Employee fails to 
qualify for such coverage in a standard issue policy. All benefits and eligibility requirements are at 
the sole discretion of Employer and subject to change at the sole discretion of the Employer.

 
 

7. Expenses. The Employee is entitled to reimbursement of certain expenses in accordance with 
the Employer’s Expense Policies as amended from time to time.

 
 

8. Non-Disclosure, Non-Solicitation and Covenant not to Compete. The Parties agree that 
Employer has legitimate business interests justifying restrictive covenants. In consideration of 
Employee’s employment with the Employer, the Parties shall execute the Non-Disclosure 
Agreement attached hereto as Exhibit “A” and the Covenant Not to Compete, Non-Solicitation 
and Non-Recruitment Agreement attached hereto as Exhibit “B”.

 
9. Application of Georgia Law. This Agreement is governed and construed exclusively by its 

terms and by the laws of the State of Georgia. The parties submit to the jurisdiction of the 
federal and state courts located within Fulton County, Georgia.



 

 

 
 
 
 
 
 
 
 
 
 
 

 
{{COMPANY_SIGNATURE}} {{COMPANY_SIGNATURE_DATE}}

 

 
Accepted and Agreed to by:

{{CANDIDATE_SIGNATURE}} {{CANDIDATE_SIGNATURE_DATE}}
 
 
 

Exhibit “A”
 

NON-DISCLOSURE AGREEMENT
 
 
 

Lux Vending, LLC (“Employer”) desires to hire Mark Smalley (“Employee”) to provide services for the 
Employer. The Employee will obtain customer contacts, customer information, methods of operation, 
personnel data, and Confidential Information by reason of working for the Employer. The Employer has 
legitimate business interests justifying restrictive covenants. In consideration of employment with the 
Employer, the Parties agree as follows.

“Confidential Information” means data and information: (A) relating to the business of the Employer, 
regardless of whether the data or information constitutes a trade secret as that term is defined in O.C.G.A. 
§ 10-1-761; (B) disclosed to the Employee or of which the Employee became aware of as a consequence 
of the Employee's relationship with the Employer; (C) having value to the Employer; (D) not generally 
known to competitors of the Employer; and (E) which includes trade secrets, methods of operation, names 
of customers, price lists, financial information and projections, route books, personnel data, and similar 
information, provided, however, that “Confidential Information” does not mean data or information (1) 
which has been voluntarily disclosed to the public by the employer, except where such public disclosure 
has been made by the employee without authorization from the employer; (2) which has been 
independently developed and disclosed by others; or (3) which has otherwise entered the public domain 
through lawful means.



 

 

 
 

 
All Confidential Information disclosed by Employer to Employee must be retained in strict confidence by 
Employee. Employee shall use Employer’s Confidential Information only for purposes authorized by the 
Employer. Employee shall not disclose Employer’s Confidential Information to: (1) any other person 
employed by the Employer unless disclosure is necessary to accomplishing the Employee’s duties and 
responsibilities to the Employer or (2) to any third-party. The Employee shall not copy or reproduce 
Employer’s Confidential Information without Employer’s express permission.

 
 
 

Any derivatives of Employer’s Confidential Information whether created by Employer or Employee, 
remain the sole property of Employer. The Employee shall take all actions necessary to protect Employer’s 
Confidential Information against any unauthorized disclosure, publication or use. The Employee shall 
immediately notify Employer of any unauthorized disclosure, publication or use of Employer’s Confidential 
Information. Upon written request, Employee shall return to Employer all copies, including electronic 
copies, of Employer’s Confidential Information no later than twenty-four (24) hours after Employer’s written 
request.

The Employee’s obligations under this Non-Disclosure Agreement remain in effect for so long as the 
Employer’s Confidential Information remains confidential or a trade secret.

If any provision of this Non-Disclosure Agreement is determined by an arbiter, third-party mediator or court 
having jurisdiction to be unenforceable to any extent, the rest of that provision and of this Non-Disclosure 
Agreement will remain enforceable to the fullest extent permitted by law.

Time is of the essence of this Agreement. This Agreement will be construed under the laws of the State of 
Georgia. Any action seeking to enforce this Agreement may be brought in the Superior Court of Fulton 
County, Georgia and the Employee consents to the jurisdiction and venue of said court.

Any violation of the restrictive covenants in this Agreement would cause irreparable damage to Employer 
and monetary damages would provide inadequate remedy to the Employer. The Employer will be entitled 
to seek temporary and permanent injunctive relief to prohibit additional violations of the restrictive 
covenants in this Agreement in addition to seeking any award of damages for such violation.



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

{{COMPANY_SIGNATURE}} {{COMPANY_SIGNATURE_DATE}}
 

 
Accepted and Agreed to by:

{{CANDIDATE_SIGNATURE}} {{CANDIDATE_SIGNATURE_DATE}}



 

 

 
 
 

 
Exhibit “B”

 
COVENANT NOT TO COMPETE, NON-SOLICITATION AND NON-RECRUITMENT

AGREEMENT
 

Lux Vending, LLC (“Employer”) desires to hire Mark Smalley (“Employee”) to work as the Employer’s AML 
Compliance Officer . Employee hereby acknowledges that Employee will, by virtue of Employer's 
investment of time, training, money and trust, will gain a high level of reputation and public persona as 
Employer's representative. Employee further acknowledges that he has specialized skills, learning and 
abilities and that he will enhance those skills by virtue of working with Employer. Employer and Employee 
agree that Employee shall be a "key employee" of Employer and that Employer has legitimate business 
interests justifying restrictive covenants. In consideration of employment the Parties agree as follows.

I. Definitions
 

“Competitor” means any person or entity that trades virtual currency or operates cryptocurrency kiosks 
within two years prior to Termination.

“Restricted Territory” is defined as any territory where the Employee is working at the time of Termination 
or any county in which the Employer operates a virtual currency ATM.

“Termination” means the termination of the Employee's employment with the Employer, whether with or 
without cause, upon the initiative of either Party.

 

 
II. Covenant Not to Compete

 
During the Employee’s employment with the Employer and for a period of one-year measured from the 
date of Termination by the Employer, the Employee shall not provide any client management, operations 
management, or any other services and activities for a Competitor within the Restricted Territory that are 
the same or substantially similar to the activities, products and services conducted, authorized, offered or 
provided by Employer within one year prior to Termination by the Employer. However, if the Employee 
resigns from employment with the Employer, this covenant shall be effective for two-years from the 
resignation date of the Employee.



 

 

 
 

 
During the Employee’s employment with Employer and for a period of one-year measured from the date 

of Termination by the Employer, the Employee shall not, directly or indirectly, engage or invest in, own, 
manage, operate, finance, control or participate in the ownership, management, operation, financing or 
control of, be associated with or in any manner connected with, lend his name or any similar name to, lend 
his credit to or render services or advice to any Competitor within the Restricted Territory that offers the 
same or similar activities, products and services conducted, authorized, offered or provided by Employer 
within one year prior to Termination by the Employer. Notwithstanding the foregoing, however, the 
Employee may buy or sell virtual currency for personal use. However, if the Employee resigns from 
employment with the Employer, this covenant shall be effective for two-years from the resignation date of 
the Employee.

III. Non-Solicitation of Customers
 

During Employee’s employment with the Employer and for a period of two-years measured from the date 
Termination, the Employee shall not solicit or attempt to solicit, directly or by assisting others, any 
business from any of Employer’s customers, including actively seeking prospective customers with whom 
the Employee had material contact during his term of employment for the purposes of providing, 
conducting, authorizing or offering the same or similar activities, products and services conducted, 
authorized, offered or provided by Employer within two years prior to Termination.

 

 
IV. Non-Recruitment of Employees

 
During Employee’s employment with Employer and for a period of two-years measured from the date of 
the Employee’s Termination, Employee shall not directly or indirectly, alone or in any capacity, solicit or in 
any manner attempt to solicit any person or persons employed by agents contracted with Employer with 
whom the Employee had material contact during his term of employment for purposes of engaging or 
providing the same similar services to a Competitor.

 
 
 
 

I. Miscellaneous



 

 

 
 
 
 
 

A.  Time. Time is of the essence of this Agreement. In the event the enforceability
of any of the terms of this Agreement shall be challenged in court and Employee is not 
enjoined from breaching any of the restrictive covenants, then if a court of competent 
jurisdiction finds that the challenged restrictive covenant is enforceable, the time periods will 
be deemed tolled upon the filing of the lawsuit challenging the enforceability of this 
Agreement until the dispute is finally resolved and all periods of appeal have expired.

 
 

B.  Severability. If any provision of this Agreement is determined by an arbiter or court having 
jurisdiction to be unenforceable to any extent, the rest of that provision and of this 
Agreement will remain enforceable to the fullest extent permitted by law.

 
 

C.  Heirs, Successors and Assigns. Each and every term in this Agreement will be binding upon 
and inure to the benefit of the Parties and to the extent permitted by this Agreement, to their 
respective heirs, legal representatives, successors and assigns.

 
 

D.  Governing Law. This Agreement will be construed under the laws of the State of Georgia. 
Any action seeking to enforce this Agreement may be brought in the Superior Court of Fulton 
County, Georgia and the Employee consents to the jurisdiction and venue of said court.

 
 

E.  Irreparable Harm. Any violation of the restrictive covenants in this Agreement would cause 
irreparable damage to Employer and monetary damages would provide inadequate remedy 
to the Employer. Employer will be entitled to seek temporary and permanent injunctive relief 
to prohibit additional violations of the restrictive covenants in this Agreement in addition to 
seeking any award of damages for such violation.

 
 

F.  Voluntary Agreement. The Parties represent and warrant to each other that they may be or 
are represented by legal counsel of their choice, are fully aware of the terms contained in 
this Agreement and have voluntarily and without coercion or duress of any kind entered into 
this Agreement.



 

 

 
 
 
 
 
 

(Signature Page to Follow)

{{COMPANY_SIGNATURE}} {{COMPANY_SIGNATURE_DATE}}
 

 
Accepted and Agreed to by:

{{CANDIDATE_SIGNATURE}} {{CANDIDATE_SIGNATURE_DATE}}
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BITCOIN DEPOT INC.
2023 OMNIBUS INCENTIVE PLAN

NON-EMPLOYEE DIRECTOR RESTRICTED STOCK UNIT GRANT NOTICE

Pursuant to the terms and conditions of the Bitcoin Depot Inc. 2023 Omnibus Incentive Plan, as amended from time to time (the “Plan”), Bitcoin Depot 
Inc., a Delaware corporation (the “Company”), hereby grants to the individual listed below (“you” or the “Participant”) the number of restricted stock 
units (the “Restricted Stock Units”) set forth below. This award of Restricted Stock Units (this “Award”) is subject to the terms and conditions set forth 
herein and in the Restricted Stock Unit Agreement attached hereto as Exhibit A (the “Agreement”) and the Plan, each of which is incorporated herein by 
reference. Capitalized terms used but not defined herein shall have the meanings set forth in the Plan.
 

Type of Award: Restricted Stock Units

Participant: [●]

Date of Grant: [●]

Total Number of Restricted Stock Units: [●]

Vesting Schedule: Subject to Section 2(b) of the Agreement, the Plan and the other terms and conditions set forth herein, the 
Restricted Stock Units shall vest on the earlier of (i) the first anniversary of the Date of Grant and (ii) the 
next annual shareholder meeting that is at least 50 weeks following the Date of Grant, so long as you 
continuously provide services to the Company or an Affiliate from the Date of Grant through such 
vesting date.

 

 
By signing below, you agree to be bound by the terms and conditions of the Plan, the Agreement and this Restricted Stock Unit Grant Notice (this “Grant 
Notice”). You acknowledge that you have reviewed the Agreement, the Plan and this Grant Notice in their entirety and fully understand all provisions of 
the Agreement, the Plan and this Grant Notice, and have had an opportunity to obtain the advice of counsel prior to executing this Grant Notice. You 
hereby agree to accept as binding, conclusive and final all decisions or interpretations of the Committee regarding any questions or determinations arising 
under the Agreement, the Plan or this Grant Notice. This Grant Notice may be executed in one or more counterparts (including portable document format 
(.pdf), facsimile counterparts or similar means of electronic delivery), each of which shall be deemed to be an original, but all of which together shall 
constitute one and the same agreement.

Notwithstanding any provision of this Grant Notice or the Agreement, if you have not executed and delivered to the Company this Grant Notice within 60 
days following the Date of Grant, then this Award will terminate automatically without any further action by the Company and will be forfeited without 
further notice and at no cost to the Company.



 

 

[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this Grant Notice to be executed by an officer thereunto duly authorized, and the Participant has 
executed this Grant Notice, effective for all purposes as provided above.

 
BITCOIN DEPOT INC.

 
 
 

By: Name: Title:

 
PARTICIPANT

 
 
 
Name: [●]
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EXHIBIT A

RESTRICTED STOCK UNIT AGREEMENT

This Restricted Stock Unit Agreement (together with the Grant Notice to which this Agreement is attached, this “Agreement”) is made as of the Date of 
Grant set forth in the Grant Notice to which this Agreement is attached by and between Bitcoin Depot Inc., a Delaware corporation (the 
“Company”), and [●] (the “Participant”). Capitalized terms used but not specifically defined herein shall have the meanings specified in the 
Plan or the Grant Notice.

1. Award. In consideration of the Participant’s service to the Company or an Affiliate and for other good and valuable consideration, the 
receipt and sufficiency of which is hereby acknowledged, effective as of the Date of Grant set forth in the Grant Notice (the “Date of Grant”), the 
Company hereby grants to the Participant the number of Restricted Stock Units set forth in the Grant Notice on the terms and conditions set forth in the 
Grant Notice, this Agreement and the Plan, which is incorporated herein by reference as a part of this Agreement. In the event of any inconsistency 
between the Plan and this Agreement, the terms of the Plan shall control. To the extent vested, each Restricted Stock Unit represents the right to receive 
one Share, subject to the terms and conditions set forth in the Grant Notice, this Agreement and the Plan. Unless and until the Restricted Stock Units have 
become vested in the manner set forth in the Grant Notice, the Participant will have no right to receive any Shares or other payments in respect of the 
Restricted Stock Units. Prior to settlement of this Award, the Restricted Stock Units and this Award represent an unsecured obligation of the Company, 
payable only from the general assets of the Company.

2. Vesting of Restricted Stock Units.

(a) Except as otherwise set forth in this Section 2, the Restricted Stock Units shall vest in accordance with the vesting schedule 
set forth in the Grant Notice. Upon the Participant’s Termination of Service prior to the vesting of all of the Restricted Stock Units, except as may be 
otherwise provided by the Committee or as set forth in a written agreement between the Participant and the Company or any Affiliate, all unvested 
Restricted Stock Units and Dividend Equivalent Rights (and all rights arising from such Restricted Stock Units and Dividend Equivalent Rights and from 
being a holder thereof) will terminate automatically without any further action by the Company and will be forfeited without further notice and at no cost 
to the Company.

(b) Notwithstanding anything in the Grant Notice, this Agreement or the Plan to the contrary, the Restricted Stock Units shall 
automatically become fully vested upon [(i) the Participant’s Termination of Service due to the Participant’s death or Disability or (ii) a Change in 
Control, in each case, so long as the Participant continuously provides services to the Company or an Affiliate from the Date of Grant through the date of 
such Termination of Service or Change in Control, as applicable.]1

3. Dividend Equivalent Rights. In the event that the Company declares and pays a regular dividend in respect of its outstanding Shares 
(which, for clarity, does not include any extraordinary dividend) and, on the record date for such dividend, the Participant holds Restricted Stock Units 
granted pursuant to this Agreement that have not been settled, the Company shall record the amount of such dividend in a bookkeeping account and pay to 
the Participant an amount equal to the dividends the Participant would have received if the Participant was the holder of record, as of such record date, of a 
number of Shares equal to the number of Restricted Stock Units held by the Participant that have not been settled as of such record date (the “Dividend 
Equivalent Rights”). The Dividend Equivalent Rights will
 
1
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be settled within 60 days after the underlying Restricted Stock Unit vests. For purposes of clarity, if any of the Restricted Stock Units are forfeited by the 
Participant pursuant to the terms of this Agreement, then the Participant shall also forfeit the Dividend Equivalent Rights, if any, accrued with respect to 
such forfeited Restricted Stock Units. No interest will accrue on the Dividend Equivalent Rights between the declaration and payment of the applicable 
dividends and the settlement of the Dividend Equivalent Rights.

4. Settlement of Restricted Stock Units. As soon as administratively practicable following the vesting of Restricted Stock Units pursuant to 
Section 2, but in no event later than 60 days after such vesting date, the Company shall deliver to the Participant a number of Shares equal to the number 
of Restricted Stock Units subject to this Award. All Shares issued hereunder shall be delivered either by delivering one or more certificates for such shares 
to the Participant or by entering such shares in book-entry form, as determined by the Committee in its sole discretion. The value of Shares shall not bear 
any interest owing to the passage of time. Neither this Section 4 nor any action taken pursuant to or in accordance with this Agreement shall be construed 
to create a trust or a funded or secured obligation of any kind.

5. Tax Withholding.

(a) To the extent that the receipt, vesting or settlement of this Award results in compensation income or wages to the Participant 
for federal, state, local and/or foreign tax purposes, the Participant shall make arrangements satisfactory to the Company regarding the payment of all 
income tax, social insurance contribution or other applicable taxes that are required to be withheld in respect of this Award, which arrangements include 
the delivery of cash or cash equivalents, Shares (including previously owned Shares that are not subject to any pledge or other security interest, net 
settlement, a broker-assisted sale, or other cashless withholding or reduction of the amount of Shares otherwise issuable or delivered pursuant to this 
Award), other property, or any other legal consideration the Committee deems appropriate. If such tax obligations are satisfied through net settlement or 
the surrender of previously owned Shares, the maximum number of Shares that may be so withheld (or surrendered) shall be the number of Shares that 
have an aggregate Fair Market Value on the date of withholding or surrender equal to the aggregate amount of such tax liabilities determined based on the 
greatest withholding rates for federal, state, local and/or foreign tax purposes, including payroll taxes, that may be utilized without creating adverse 
accounting treatment for the Company with respect to this Award, as determined by the Committee. Any fraction of a Share required to satisfy such tax 
obligations shall be disregarded and the amount due shall be paid instead in cash to the Participant. The Company shall not be obligated to deliver any 
Shares or make any payment to the Participant or the Participant’s legal representative unless and until the Participant or the Participant’s legal 
representative has paid or otherwise satisfied in full the amount of all federal, state, local and foreign taxes applicable with respect to the compensation 
income or wages of the Participant resulting from the receipt, vesting or settlement of this Award or any other taxable event related to this Award.

(b) The Participant acknowledges that there may be adverse tax consequences upon the receipt, vesting or settlement of this 
Award or disposition of the underlying Shares and that the Participant has been advised, and hereby is advised, to consult a tax advisor. The Participant is 
ultimately liable and responsible for all taxes owed in connection with this Award, regardless of any action the Company or any Affiliate takes with 
respect to any tax withholding obligations that arise in connection with this Award. Neither the Company nor any Affiliate makes any representation or 
undertaking regarding the treatment of any tax withholding in connection with the grant, vesting or settlement of this Award or the subsequent sale of 
Shares. The Company and its Affiliates do not commit and are under no obligation to structure this Award to reduce or eliminate the Participant’s tax 
liability. The Participant represents that the Participant is in no manner relying on the Board, the Committee, the Company or an
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Affiliate or any of their respective managers, directors, officers, employees or authorized representatives (including attorneys, accountants, consultants, 
bankers, lenders, prospective lenders and financial representatives) for tax advice or an assessment of such tax consequences.

6. Non-Transferability. During the lifetime of the Participant, the Restricted Stock Units may not be sold, pledged, assigned or transferred in 
any manner other than by will or the laws of descent and distribution, unless and until the Shares underlying the Restricted Stock Units have been issued, 
and all restrictions applicable to such Shares have lapsed. Neither the Restricted Stock Units nor any interest or right therein shall be liable for the debts, 
contracts or engagements of the Participant or his or her successors in interest or shall be subject to disposition by transfer, alienation, anticipation, pledge, 
encumbrance, assignment or any other means, whether such disposition be voluntary or involuntary or by operation of law by judgment, levy, attachment, 
garnishment or any other legal or equitable proceedings (including bankruptcy), and any attempted disposition thereof shall be null and void and of no 
effect, except to the extent that such disposition is permitted by the preceding sentence.

7. Compliance with Applicable Law. Notwithstanding any provision of this Agreement to the contrary, the issuance of Shares hereunder will 
be subject to compliance with all applicable requirements of applicable law with respect to such securities and with the requirements of any stock 
exchange or market system upon which the Shares may then be listed. No Shares will be issued hereunder if such issuance would constitute a violation of 
any applicable law or regulation or the requirements of any stock exchange or market system upon which the Shares may then be listed. In addition, 
Shares will not be issued hereunder unless (a) a registration statement under the Securities Act is in effect at the time of such issuance with respect to the 
Shares to be issued or (b) in the opinion of legal counsel to the Company, the Shares to be issued are permitted to be issued in accordance with the terms 
of an applicable exemption from the registration requirements of the Securities Act. The inability of the Company to obtain from any regulatory body 
having jurisdiction the authority, if any, deemed by the Company’s legal counsel to be necessary for the lawful issuance and sale of any Shares hereunder 
will relieve the Company of any liability in respect of the failure to issue such shares as to which such requisite authority has not been obtained. As a 
condition to any issuance of Shares hereunder, the Company may require the Participant to satisfy any requirements that may be necessary or appropriate 
to evidence compliance with any applicable law or regulation and to make any representation or warranty with respect to such compliance as may be 
requested by the Company.

8. Rights as a Shareholder. The Participant shall have no rights as a shareholder of the Company with respect to any Shares that may become 
deliverable hereunder unless and until the Participant has become the holder of record of such Shares, and no adjustments shall be made for dividends in 
cash or other property, distributions or other rights in respect of any such Shares, except as otherwise specifically provided for in the Plan or this 
Agreement.

9. Execution of Receipts and Releases. Any issuance or transfer of Shares or other property to the Participant or the Participant’s legal 
representative, heir, legatee or distributee, in accordance with this Agreement shall be in full satisfaction of all claims of such Person hereunder. As a 
condition precedent to such payment or issuance, the Company may require the Participant or the Participant’s legal representative, heir, legatee or 
distributee to execute (and not revoke within any time provided to do so) a release and receipt therefor in such form as it shall determine appropriate; 
provided, however, that any review period under such release will not modify the date of settlement with respect to vested Restricted Stock Units.

10. No Right to Continued Service or Awards. Nothing in the adoption of the Plan, nor the award of the Restricted Stock Units thereunder 
pursuant to the Grant Notice and this Agreement, shall confer upon the Participant the right to a continued service relationship with, the Company, any 
Affiliate
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or any other entity, or affect in any way the right of the Company, any Affiliate or any other entity to terminate such other service relationship at any time. 
Any question as to whether and when there has been a termination of such service, and the cause of such termination, shall be determined by the 
Committee or its delegate, and such determination shall be final, conclusive and binding for all purposes. The grant of the Restricted Stock Units is a one-
time benefit that was made at the sole discretion of the Company and does not create any contractual or other right to receive awards or benefits in the 
future in lieu of awards in the future. Any future Awards will be granted at the sole discretion of the Company.

11. Notices. All notices and other communications under this Agreement shall be in writing. Such notices or other communications shall be 
effectively delivered if sent by registered or certified mail
(a) in the case of the Company, to the Company at its principal executive offices and (b) in the case of the Participant, at the Participant’s last known address on 
file with the Company.

12. Consent to Electronic Delivery; Electronic Signature. In lieu of receiving documents in paper format, the Participant agrees, to the fullest 
extent permitted by law, to accept electronic delivery of any documents that the Company may be required to deliver (including, but not limited to, 
prospectuses, prospectus supplements, grant or award notifications and agreements, account statements, annual and quarterly reports and all other forms of 
communications) in connection with this and any other Award made or offered by the Company. Electronic delivery may be via a Company electronic 
mail system or by reference to a location on a Company intranet to which the Participant has access. The Participant hereby consents to any and all 
procedures the Company has established or may establish for an electronic signature system for delivery and acceptance of any such documents that the 
Company may be required to deliver, and agrees that his or her electronic signature is the same as, and shall have the same force and effect as, his or her 
manual signature.

13. Agreement to Furnish Information. The Participant agrees to furnish to the Company all information requested by the Company to enable 
it to comply with any reporting or other requirement imposed upon the Company by or under any applicable statute or regulation.

14. Entire Agreement; Amendment. This Agreement constitutes the entire agreement of the parties with regard to the subject matter hereof, 
and contains all the covenants, promises, representations, warranties and agreements between the parties with respect to the Restricted Stock Units granted 
hereby. Without limiting the scope of the preceding sentence, except as provided therein, all prior understandings and agreements, if any, among the 
parties hereto relating to the subject matter hereof are hereby null and void and of no further force and effect. The Committee may, in its sole discretion, 
amend this Agreement from time to time in any manner that is not inconsistent with the Plan; provided, however, that except as otherwise provided in the 
Plan or this Agreement, any such amendment that materially impairs the rights of the Participant shall be effective only if it is in writing and signed by 
both the Participant and an authorized officer of the Company.

15. Severability and Waiver. If a court of competent jurisdiction determines that any provision of this Agreement is invalid or unenforceable, 
then the invalidity or unenforceability of such provision shall not affect the validity or enforceability of any other provision of this Agreement, and all 
other provisions shall remain in full force and effect. Waiver by any party of any breach of this Agreement or failure to exercise any right hereunder shall 
not be deemed to be a waiver of any other breach or right. The failure of any party to take action by reason of such breach or to exercise any such right 
shall not deprive the party of the right to take action at any time while or after such breach or condition giving rise to such rights continues.

16. Company Recoupment of Awards. The Participant’s rights with respect to this Award shall in all events be subject to (a) any right that the 
Company may have under any Company recoupment
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policy or other agreement or arrangement with the Participant, and (b) any right or obligation that the Company may have regarding the clawback of 
“incentive-based compensation” under Section 10D of the Exchange Act and any applicable rules and regulations promulgated thereunder from time to 
time by the
U.S. Securities and Exchange Commission or any other Applicable Law.

17. Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF 
THE STATE OF DELAWARE APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED THEREIN, EXCLUSIVE OF THE CONFLICT 
OF LAWS PROVISIONS OF DELAWARE LAW.

18. Successors and Assigns. The Company may assign any of its rights under this Agreement without the Participant’s consent. This 
Agreement will be binding upon and inure to the benefit of the successors and assigns of the Company. Subject to the restrictions on transfer set forth 
herein and in the Plan, this Agreement will be binding upon the Participant and the Participant’s beneficiaries, executors, administrators and the Person(s) 
to whom the Restricted Stock Units may be transferred by will or the laws of descent or distribution.

19. Headings; References; Interpretation. Headings are for convenience only and are not deemed to be part of this Agreement. The words 
“hereof,” “herein” and “hereunder” and words of similar import, when used in this Agreement, shall refer to this Agreement as a whole and not to any 
particular provision of this Agreement. All references herein to Sections shall, unless the context requires a different construction, be deemed to be 
references to the Sections of this Agreement. The word “or” as used herein is not exclusive and is deemed to have the meaning “and/or.” All references to 
“including” shall be construed as meaning “including without limitation.” Unless the context requires otherwise, all references herein to a law, agreement, 
instrument or other document shall be deemed to refer to such law, agreement, instrument or other document as amended, supplemented, modified and 
restated from time to time to the extent permitted by the provisions thereof. All references to “dollars” or “$” in this Agreement refer to United States 
dollars. Whenever the context may require, any pronouns used herein shall include the corresponding masculine, feminine or neuter forms, and the 
singular form of nouns and pronouns shall include the plural and vice versa. Neither this Agreement nor any uncertainty or ambiguity herein shall be 
construed or resolved against any party hereto, whether under any rule of construction or otherwise. On the contrary, this Agreement has been reviewed by 
each of the parties hereto and shall be construed and interpreted according to the ordinary meaning of the words used so as to fairly accomplish the 
purposes and intentions of the parties hereto.

20. Section 409A. This Award is intended to be exempt from the applicable requirements of Section 409A of the Code and shall be limited, 
construed, and interpreted in accordance with such intent. However, notwithstanding any other provision of the Plan, the Grant Notice or this Agreement, 
if at any time the Committee determines that this Award (or any portion thereof) may be subject to Section 409A of the Code, the Committee shall have 
the right in its sole discretion (without any obligation to do so or to indemnify the Participant or any other Person for failure to do so) to adopt such 
amendments to the Plan, the Grant Notice or this Agreement, or adopt other policies and procedures (including amendments, policies and procedures with 
retroactive effect), or take any other actions, as the Committee determines are necessary or appropriate for this Award to either be exempt from the 
application of Section 409A of the Code or comply with the requirements of Section 409A of the Code. Notwithstanding the foregoing, the Company and 
its Affiliates make no representations that the Restricted Stock Units provided under this Agreement are exempt from or compliant with Section 409A of 
the Code and in no event shall the Company or any Affiliate be liable for all or any portion of any taxes, penalties, interest or other expenses that may be 
incurred by the Participant on account of non-compliance with Section 409A of the Code.
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BITCOIN DEPOT INC.
2023 OMNIBUS INCENTIVE PLAN

RESTRICTED STOCK UNIT GRANT NOTICE

Pursuant to the terms and conditions of the Bitcoin Depot Inc 2023 Omnibus Incentive Plan, as amended from time to time (the “Plan”), Bitcoin Depot Inc., a 
Delaware corporation (the “Company”), hereby grants to the individual listed below (“you” or the “Participant”) the number of restricted stock units (the 
“Restricted Stock Units”) set forth below.  This award of Restricted Stock Units (this “Award”) is subject to the terms and conditions set forth herein and in 
the Restricted Stock Unit Agreement attached hereto as Exhibit A (the “Agreement”) and the Plan, each of which is incorporated herein by reference.  
Capitalized terms used but not defined herein shall have the meanings set forth in the Plan.

Type of Award: Restricted Stock Units

Participant: [●]

Date of Grant: [●]

Total Number of Restricted Stock Units: [●]
 

Vesting Commencement Date: [●]

Vesting Schedule: Subject to Section 2(b) of the Agreement, the Plan and the other terms and conditions set forth herein, [●]. 

 

By signing below, you agree to be bound by the terms and conditions of the Plan, the Agreement and this Restricted Stock Unit Grant Notice (this “Grant 
Notice”).  You acknowledge that you have reviewed the Agreement, the Plan and this Grant Notice in their entirety and fully understand all provisions of the 
Agreement, the Plan and this Grant Notice, and have had an opportunity to obtain the advice of counsel prior to executing this Grant Notice.  You hereby agree 
to accept as binding, conclusive and final all decisions or interpretations of the Committee regarding any questions or determinations arising under the 
Agreement, the Plan or this Grant Notice.  This Grant Notice may be executed in one or more counterparts (including portable document format (.pdf), 
facsimile counterparts or similar means of electronic delivery), each of which shall be deemed to be an original, but all of which together shall constitute one 
and the same agreement.

Notwithstanding any provision of this Grant Notice or the Agreement, if you have not executed and delivered to the Company this Grant Notice within 60 days 
following the Date of Grant, then this Award 
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will terminate automatically without any further action by the Company and will be forfeited without further notice and at no cost to the Company.
 

 
[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this Grant Notice to be executed by an officer thereunto duly authorized, and the Participant 
has executed this Grant Notice, effective for all purposes as provided above.

BITCOIN DEPOT INC.
 
 

By:
Name:
Title:

 
 

PARTICIPANT
 
 

Name: [●]
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EXHIBIT A

RESTRICTED STOCK UNIT AGREEMENT

This Restricted Stock Unit Agreement (together with the Grant Notice to which this Agreement is attached, this “Agreement”) is made as of the Date of Grant 
set forth in the Grant Notice to which this Agreement is attached by and between Bitcoin Depot Inc,, a Delaware corporation (the “Company”), and [●] (the 
“Participant”).  Capitalized terms used but not specifically defined herein shall have the meanings specified in the Plan or the Grant Notice.

1. Award.  In consideration of the Participant’s past and/or continued employment with, or service to, the Company or an Affiliate and for other 
good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, effective as of the Date of Grant set forth in the Grant Notice 
(the “Date of Grant”), the Company hereby grants to the Participant the number of Restricted Stock Units set forth in the Grant Notice on the terms and 
conditions set forth in the Grant Notice, this Agreement and the Plan, which is incorporated herein by reference as a part of this Agreement.  In the event of any 
inconsistency between the Plan and this Agreement, the terms of the Plan shall control.  To the extent vested, each Restricted Stock Unit represents the right to 
receive one Share, subject to the terms and conditions set forth in the Grant Notice, this Agreement and the Plan.  Unless and until the Restricted Stock Units 
have become vested in the manner set forth in the Grant Notice, the Participant will have no right to receive any Shares or other payments in respect of the 
Restricted Stock Units.  Prior to settlement of this Award, the Restricted Stock Units and this Award represent an unsecured obligation of the Company, 
payable only from the general assets of the Company.

2. Vesting of Restricted Stock Units.

(a) Except as otherwise set forth in this Section 2 or as provided in an employment agreement between the Participant and the 
Company or an Affiliate (an “Employment Agreement”), the Restricted Stock Units shall vest in accordance with the vesting schedule set forth in the Grant 
Notice.  Upon the Participant’s Termination of Service prior to the vesting of all of the Restricted Stock Units, [●].

(b) [●]

3. Dividend Equivalent Rights.  In the event that the Company declares and pays a regular dividend in respect of its outstanding Shares (which, 
for clarity, does not include any extraordinary dividend) and, on the record date for such dividend, the Participant holds Restricted Stock Units granted pursuant 
to this Agreement that have not been settled, the Company shall record the amount of such dividend in a bookkeeping account and pay to the Participant an 
amount equal to the dividends the Participant would have received if the Participant was the holder of record, as of such record date, of a number of Shares 
equal to the number of Restricted Stock Units held by the Participant that have not been settled as of such record date (the “Dividend Equivalent Rights”).  
The Dividend Equivalent Rights will be settled within 60 days after the underlying Restricted Stock Unit vests.  For purposes of clarity, if any of the Restricted 
Stock Units are forfeited by the Participant pursuant to the terms of this Agreement, then the Participant shall also forfeit the Dividend Equivalent Rights, if 
any, accrued with respect to such forfeited Restricted Stock Units.  No interest will accrue on the Dividend Equivalent Rights between the declaration and 
payment of the applicable dividends and the settlement of the Dividend Equivalent Rights.  

4. Settlement of Restricted Stock Units.  As soon as administratively practicable following the vesting of Restricted Stock Units pursuant to 
Section 2, but in no event later than 60 days after such vesting date, the Company shall deliver to the Participant a number of Shares equal to the number of 
Restricted Stock Units subject to this Award.  All Shares issued hereunder shall be delivered either by 
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delivering one or more certificates for such shares to the Participant or by entering such shares in book-entry form, as determined by the Committee in its sole 
discretion.  The value of Shares shall not bear any interest owing to the passage of time.  Neither this Section 4 nor any action taken pursuant to or in 
accordance with this Agreement shall be construed to create a trust or a funded or secured obligation of any kind.  

5. Restrictive Covenants.  Notwithstanding any provision in this Agreement or the Plan to the contrary, in the event the Committee determines that 
the Participant has failed to abide by the provisions of any confidentiality, non-competition or non-solicitation covenant in any agreement by and between the 
Company or any Affiliate and the Participant, then all Restricted Stock Units that have not been settled as of the date of such determination (and all rights 
arising from such Restricted Stock Units and from being a holder thereof) will terminate automatically without any further action by the Company and will be 
forfeited without further notice and at no cost to the Company.

6. Tax Withholding.  

(a) To the extent that the receipt, vesting or settlement of this Award results in compensation income or wages to the Participant for 
federal, state, local and/or foreign tax purposes, the Participant shall make arrangements satisfactory to the Company regarding the payment of all income tax, 
social insurance contribution or other applicable taxes that are required to be withheld in respect of this Award, which arrangements include the delivery of cash 
or cash equivalents, Shares (including previously owned Shares that are not subject to any pledge or other security interest, net settlement, a broker-assisted 
sale, or other cashless withholding or reduction of the amount of Shares otherwise issuable or delivered pursuant to this Award), other property, or any other 
legal consideration the Committee deems appropriate.  If such tax obligations are satisfied through net settlement or the surrender of previously owned Shares, 
the maximum number of Shares that may be so withheld (or surrendered) shall be the number of Shares that have an aggregate Fair Market Value on the date of 
withholding or surrender equal to the aggregate amount of such tax liabilities determined based on the greatest withholding rates for federal, state, local and/or 
foreign tax purposes, including payroll taxes, that may be utilized without creating adverse accounting treatment for the Company with respect to this Award, as 
determined by the Committee.  Any fraction of a Share required to satisfy such tax obligations shall be disregarded and the amount due shall be paid instead in 
cash to the Participant.  The Company shall not be obligated to deliver any Shares or make any payment to the Participant or the Participant’s legal 
representative unless and until the Participant or the Participant’s legal representative has paid or otherwise satisfied in full the amount of all federal, state, local 
and foreign taxes applicable with respect to the compensation income or wages of the Participant resulting from the receipt, vesting or settlement of this Award 
or any other taxable event related to this Award.

(b) The Participant acknowledges that there may be adverse tax consequences upon the receipt, vesting or settlement of this Award or 
disposition of the underlying Shares and that the Participant has been advised, and hereby is advised, to consult a tax advisor.  The Participant is ultimately 
liable and responsible for all taxes owed in connection with this Award, regardless of any action the Company or any Affiliate takes with respect to any tax 
withholding obligations that arise in connection with this Award.  Neither the Company nor any Affiliate makes any representation or undertaking regarding the 
treatment of any tax withholding in connection with the grant, vesting or settlement of this Award or the subsequent sale of Shares.  The Company and its 
Affiliates do not commit and are under no obligation to structure this Award to reduce or eliminate the Participant’s tax liability.  The Participant represents that 
the Participant is in no manner relying on the Board, the Committee, the Company or an Affiliate or any of their respective managers, directors, officers, 
employees or authorized representatives (including attorneys, accountants, consultants, bankers, lenders, prospective lenders and financial representatives) for 
tax advice or an assessment of such tax consequences. 
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7. Non-Transferability.  During the lifetime of the Participant, the Restricted Stock Units may not be sold, pledged, assigned or transferred in any 
manner other than by will or the laws of descent and distribution, unless and until the Shares underlying the Restricted Stock Units have been issued, and all 
restrictions applicable to such Shares have lapsed.  Neither the Restricted Stock Units nor any interest or right therein shall be liable for the debts, contracts or 
engagements of the Participant or his or her successors in interest or shall be subject to disposition by transfer, alienation, anticipation, pledge, encumbrance, 
assignment or any other means, whether such disposition be voluntary or involuntary or by operation of law by judgment, levy, attachment, garnishment or any 
other legal or equitable proceedings (including bankruptcy), and any attempted disposition thereof shall be null and void and of no effect, except to the extent 
that such disposition is permitted by the preceding sentence.

8. Compliance with Applicable Law.  Notwithstanding any provision of this Agreement to the contrary, the issuance of Shares hereunder will be 
subject to compliance with all applicable requirements of applicable law with respect to such securities and with the requirements of any stock exchange or 
market system upon which the Shares may then be listed.  No Shares will be issued hereunder if such issuance would constitute a violation of any applicable 
law or regulation or the requirements of any stock exchange or market system upon which the Shares may then be listed.  In addition, Shares will not be issued 
hereunder unless (a) a registration statement under the Securities Act is in effect at the time of such issuance with respect to the Shares to be issued or (b) in the 
opinion of legal counsel to the Company, the Shares to be issued are permitted to be issued in accordance with the terms of an applicable exemption from the 
registration requirements of the Securities Act.  The inability of the Company to obtain from any regulatory body having jurisdiction the authority, if any, 
deemed by the Company’s legal counsel to be necessary for the lawful issuance and sale of any Shares hereunder will relieve the Company of any liability in 
respect of the failure to issue such shares as to which such requisite authority has not been obtained.  As a condition to any issuance of Shares hereunder, the 
Company may require the Participant to satisfy any requirements that may be necessary or appropriate to evidence compliance with any applicable law or 
regulation and to make any representation or warranty with respect to such compliance as may be requested by the Company.

9. Rights as a Shareholder.  The Participant shall have no rights as a shareholder of the Company with respect to any Shares that may become 
deliverable hereunder unless and until the Participant has become the holder of record of such Shares, and no adjustments shall be made for dividends in cash or 
other property, distributions or other rights in respect of any such Shares, except as otherwise specifically provided for in the Plan or this Agreement.

10. Execution of Receipts and Releases.  Any issuance or transfer of Shares or other property to the Participant or the Participant’s legal 
representative, heir, legatee or distributee, in accordance with this Agreement shall be in full satisfaction of all claims of such Person hereunder.  As a condition 
precedent to such payment or issuance, the Company may require the Participant or the Participant’s legal representative, heir, legatee or distributee to execute 
(and not revoke within any time provided to do so) a release and receipt therefor in such form as it shall determine appropriate; provided, however, that any 
review period under such release will not modify the date of settlement with respect to vested Restricted Stock Units.

11. No Right to Continued Employment, Service or Awards.  Nothing in the adoption of the Plan, nor the award of the Restricted Stock Units 
thereunder pursuant to the Grant Notice and this Agreement, shall confer upon the Participant the right to continued employment by, or a continued service 
relationship with, the Company, any Affiliate or any other entity, or affect in any way the right of the Company, any Affiliate or any other entity to terminate 
such employment or other service relationship at any time.  Unless otherwise provided in a written employment or service agreement or by applicable law, the 
Participant’s employment by or service with the Company, any Affiliate or any other entity shall be on 
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an at-will basis, and the employment relationship may be terminated at any time by either the Participant or the Company, any Affiliate or other entity for any 
reason whatsoever, with or without cause or notice.  Any question as to whether and when there has been a termination of such employment or service, and the 
cause of such termination, shall be determined by the Committee or its delegate, and such determination shall be final, conclusive and binding for all purposes.  
The grant of the Restricted Stock Units is a one-time benefit that was made at the sole discretion of the Company and does not create any contractual or other 
right to receive awards or benefits in the future in lieu of awards in the future, including any adjustment to wages, overtime, benefits or other compensation.  
Any future Awards will be granted at the sole discretion of the Company. 

12. Legal and Equitable Remedies.  The Participant acknowledges that a violation or attempted breach of any of the Participant’s covenants and 
agreements in this Agreement will cause such damage as will be irreparable, the exact amount of which would be difficult to ascertain and for which there will 
be no adequate remedy at law, and accordingly, the parties hereto agree that the Company and its Affiliates shall be entitled as a matter of right to an injunction 
issued by any court of competent jurisdiction, restraining the Participant or the affiliates, partners or agents of the Participant from such breach or attempted 
violation of such covenants and agreements, as well as to recover from the Participant any and all costs and expenses sustained or incurred by the Company or 
any Affiliate in obtaining such an injunction, including reasonable attorneys’ fees.  The parties to this Agreement agree that no bond or other security shall be 
required in connection with such injunction.  Any exercise by either of the parties to this Agreement of its rights pursuant to this Section 12 shall be cumulative 
and in addition to any other remedies to which such party may be entitled.

13. Notices.  All notices and other communications under this Agreement shall be in writing.  Such notices or other communications shall be 
effectively delivered if sent by registered or certified mail (a) in the case of the Company, to the Company at its principal executive offices and (b) in the case of 
the Participant, at the Participant’s last known address on file with the Company.

14. Consent to Electronic Delivery; Electronic Signature.  In lieu of receiving documents in paper format, the Participant agrees, to the fullest 
extent permitted by law, to accept electronic delivery of any documents that the Company may be required to deliver (including, but not limited to, 
prospectuses, prospectus supplements, grant or award notifications and agreements, account statements, annual and quarterly reports and all other forms of 
communications) in connection with this and any other Award made or offered by the Company.  Electronic delivery may be via a Company electronic mail 
system or by reference to a location on a Company intranet to which the Participant has access.  The Participant hereby consents to any and all procedures the 
Company has established or may establish for an electronic signature system for delivery and acceptance of any such documents that the Company may be 
required to deliver, and agrees that his or her electronic signature is the same as, and shall have the same force and effect as, his or her manual signature.

15. Agreement to Furnish Information.  The Participant agrees to furnish to the Company all information requested by the Company to enable it to 
comply with any reporting or other requirement imposed upon the Company by or under any applicable statute or regulation.

16. Entire Agreement; Amendment.  This Agreement constitutes the entire agreement of the parties with regard to the subject matter hereof, and 
contains all the covenants, promises, representations, warranties and agreements between the parties with respect to the Restricted Stock Units granted hereby; 
provided, however, that (a) the terms of this Agreement shall not modify and shall be subject to the terms and conditions of any Employment Agreement, 
consulting and/or severance agreement between the Company (or an Affiliate or other entity) and the Participant in effect as of the date a determination is made 
under this Agreement or any severance plan of the Company or any Affiliate in which the Participant 
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participates as of the date a determination is made under this Agreement; and (b) the terms of this Agreement are in addition to and complement (and do not 
replace or supersede) all other agreements and obligations between the Company or any Affiliate and the Participant with respect to confidentiality, non-
disclosure, non-competition, non-solicitation, non-disparagement and other restrictive covenants.  Without limiting the scope of the preceding sentence, except 
as provided therein, all prior understandings and agreements, if any, among the parties hereto relating to the subject matter hereof are hereby null and void and 
of no further force and effect.  The Committee may, in its sole discretion, amend this Agreement from time to time in any manner that is not inconsistent with 
the Plan; provided, however, that except as otherwise provided in the Plan or this Agreement, any such amendment that materially impairs the rights of the 
Participant shall be effective only if it is in writing and signed by both the Participant and an authorized officer of the Company.  

17. Severability and Waiver.  If a court of competent jurisdiction determines that any provision of this Agreement is invalid or unenforceable, then 
the invalidity or unenforceability of such provision shall not affect the validity or enforceability of any other provision of this Agreement, and all other 
provisions shall remain in full force and effect.  Waiver by any party of any breach of this Agreement or failure to exercise any right hereunder shall not be 
deemed to be a waiver of any other breach or right.  The failure of any party to take action by reason of such breach or to exercise any such right shall not 
deprive the party of the right to take action at any time while or after such breach or condition giving rise to such rights continues.

18. Company Recoupment of Awards.  The Participant’s rights with respect to this Award shall in all events be subject to (a) any right that the 
Company may have under any Company recoupment policy or other agreement or arrangement with the Participant, and (b) any right or obligation that the 
Company may have regarding the clawback of “incentive-based compensation” under Section 10D of the Exchange Act and any applicable rules and 
regulations promulgated thereunder from time to time by the U.S. Securities and Exchange Commission or any other Applicable Law. 

19. Governing Law.  THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE 
STATE OF DELAWARE APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED THEREIN, EXCLUSIVE OF THE CONFLICT OF LAWS 
PROVISIONS OF DELAWARE LAW.

20. Successors and Assigns.  The Company may assign any of its rights under this Agreement without the Participant’s consent.  This Agreement 
will be binding upon and inure to the benefit of the successors and assigns of the Company.  Subject to the restrictions on transfer set forth herein and in the 
Plan, this Agreement will be binding upon the Participant and the Participant’s beneficiaries, executors, administrators and the Person(s) to whom the Restricted 
Stock Units may be transferred by will or the laws of descent or distribution.

21. Headings; References; Interpretation.  Headings are for convenience only and are not deemed to be part of this Agreement.  The words 
“hereof,” “herein” and “hereunder” and words of similar import, when used in this Agreement, shall refer to this Agreement as a whole, and not to any 
particular provision of this Agreement.  All references herein to Sections shall, unless the context requires a different construction, be deemed to be references 
to the Sections of this Agreement.  The word “or” as used herein is not exclusive and is deemed to have the meaning “and/or.”  All references to “including” 
shall be construed as meaning “including without limitation.”  Unless the context requires otherwise, all references herein to a law, agreement, instrument or 
other document shall be deemed to refer to such law, agreement, instrument or other document as amended, supplemented, modified and restated from time to 
time to the extent permitted by the provisions thereof.  All references to “dollars” or “$” in this Agreement refer to United States dollars.  Whenever the context 
may require, any pronouns used herein shall include the 
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corresponding masculine, feminine or neuter forms, and the singular form of nouns and pronouns shall include the plural and vice versa.  Neither this 
Agreement nor any uncertainty or ambiguity herein shall be construed or resolved against any party hereto, whether under any rule of construction or otherwise.  
On the contrary, this Agreement has been reviewed by each of the parties hereto and shall be construed and interpreted according to the ordinary meaning of the 
words used so as to fairly accomplish the purposes and intentions of the parties hereto.

22. Section 409A.  This Award is intended to be exempt from the applicable requirements of Section 409A of the Code and shall be limited, 
construed, and interpreted in accordance with such intent.  However, notwithstanding any other provision of the Plan, the Grant Notice or this Agreement, if at 
any time the Committee determines that this Award (or any portion thereof) may be subject to Section 409A of the Code, the Committee shall have the right in 
its sole discretion (without any obligation to do so or to indemnify the Participant or any other Person for failure to do so) to adopt such amendments to the 
Plan, the Grant Notice or this Agreement, or adopt other policies and procedures (including amendments, policies and procedures with retroactive effect), or 
take any other actions, as the Committee determines are necessary or appropriate for this Award to either be exempt from the application of Section 409A of the 
Code or comply with the requirements of Section 409A of the Code.  Notwithstanding the foregoing, the Company and its Affiliates make no representations 
that the Restricted Stock Units provided under this Agreement are exempt from or compliant with Section 409A of the Code and in no event shall the Company 
or any Affiliate be liable for all or any portion of any taxes, penalties, interest or other expenses that may be incurred by the Participant on account of non-
compliance with Section 409A of the Code.
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BITCOIN DEPOT INC.
2023 OMNIBUS INCENTIVE PLAN

PERFORMANCE-BASED RESTRICTED STOCK UNIT GRANT NOTICE

Pursuant to the terms and conditions of the Bitcoin Depot Inc. 2023 Omnibus Incentive Plan, as amended from time to time (the “Plan”), Bitcoin Depot Inc., a 
Delaware corporation (the “Company”), hereby grants to the individual listed below (“you” or the “Participant”) the number of restricted stock units (the 
“Restricted Stock Units”) set forth below.  This award of Restricted Stock Units (this “Award”) is subject to the terms and conditions set forth herein and in 
the Performance-Based Restricted Stock Unit Agreement attached hereto as Exhibit A (the “Agreement”), the vesting conditions applicable to the Restricted 
Stock Units attached hereto as Exhibit B and the Plan, each of which is incorporated herein by reference.  Capitalized terms used but not defined herein shall 
have the meanings set forth in the Plan.

Type of Award: Restricted Stock Units

Participant: [●]

Date of Grant: [●]

Target Number of Restricted Stock Units: [●] (“Target Restricted Stock Units”)
 

Vesting Schedule: Subject to Section 2(b) of the Agreement, the Plan and the other terms and conditions set forth herein, the 
number of Restricted Stock Units that are earned and become vested on each Certification Date (as defined 
in Exhibit B) will be determined in accordance with Exhibit B, subject to the Participant’s continued 
employment with the Company or an Affiliate from the Date of Grant through the Certification Date.

 

By signing below, you agree to be bound by the terms and conditions of the Plan, the Agreement and this Restricted Stock Unit Grant Notice (this “Grant 
Notice”).  You acknowledge that you have reviewed the Agreement, the Plan and this Grant Notice in their entirety and fully understand all provisions of the 
Agreement, the Plan and this Grant Notice, and have had an opportunity to obtain the advice of counsel prior to executing this Grant Notice.  You hereby agree 
to accept as binding, conclusive and final all decisions or interpretations of the Committee regarding any questions or determinations arising under the 
Agreement, the Plan or this Grant Notice.  This Grant Notice may be executed in one or more counterparts (including portable document format (.pdf), 
facsimile counterparts or similar means of electronic delivery), each of which shall be deemed to be an original, but all of which together shall constitute one 
and the same agreement.

Notwithstanding any provision of this Grant Notice or the Agreement, if you have not executed and delivered to the Company this Grant Notice within 60 days 
following the Date of Grant, then this Award 
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will terminate automatically without any further action by the Company and will be forfeited without further notice and at no cost to the Company.
 

 
[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this Grant Notice to be executed by an officer thereunto duly authorized, and the Participant has 
executed this Grant Notice, effective for all purposes as provided above.

BITCOIN DEPOT INC.
 
 

By:
Name:
Title:

 
 

PARTICIPANT
 
 

Name: [●]
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EXHIBIT A

PERFORMANCE-BASED RESTRICTED STOCK UNIT AGREEMENT

This Performance-Based Restricted Stock Unit Agreement (together with the Grant Notice to which this Agreement is attached, this “Agreement”) is made as 
of the Date of Grant set forth in the Grant Notice to which this Agreement is attached by and between Bitcoin Depot Inc., a Delaware corporation (the 
“Company”), and [●] (the “Participant”).  Capitalized terms used but not specifically defined herein shall have the meanings specified in the Plan or the Grant 
Notice.

1. Award.  In consideration of the Participant’s past and/or continued employment with, or service to, the Company or an Affiliate and for other 
good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, effective as of the Date of Grant set forth in the Grant Notice 
(the “Date of Grant”), the Company hereby grants to the Participant the number of Restricted Stock Units set forth in the Grant Notice on the terms and 
conditions set forth in the Grant Notice, this Agreement and the Plan, which is incorporated herein by reference as a part of this Agreement.  In the event of any 
inconsistency between the Plan and this Agreement, the terms of the Plan shall control.  To the extent vested, each Restricted Stock Unit represents the right to 
receive one Share, subject to the terms and conditions set forth in the Grant Notice, this Agreement and the Plan.  Unless and until the Restricted Stock Units 
have become vested in the manner set forth in the Grant Notice, the Participant will have no right to receive any Shares or other payments in respect of the 
Restricted Stock Units.  Prior to settlement of this Award, the Restricted Stock Units and this Award represent an unsecured obligation of the Company, 
payable only from the general assets of the Company.

2. Vesting of Restricted Stock Units.

(a) Except as otherwise set forth in this Section 2 or as provided in an employment agreement between the Participant and the 
Company or an Affiliate (an “Employment Agreement”), the Restricted Stock Units shall vest in accordance with the vesting schedule set forth in the Grant 
Notice.  Upon the Participant’s Termination of Service prior to the vesting of all of the Restricted Stock Units, [●].

(b) [●]

3. Dividend Equivalent Rights.  In the event that the Company declares and pays a regular dividend in respect of its outstanding Shares (which, 
for clarity, does not include any extraordinary dividend) and, on the record date for such dividend, the Participant holds Restricted Stock Units granted pursuant 
to this Agreement that have not been settled, the Company shall record the amount of such dividend in a bookkeeping account and pay to the Participant an 
amount equal to the dividends the Participant would have received if the Participant was the holder of record, as of such record date, of a number of Shares 
equal to the number of Restricted Stock Units held by the Participant that have not been settled as of such record date (the “Dividend Equivalent Rights”).  
The Dividend Equivalent Rights will be settled within 60 days after the underlying Restricted Stock Unit vests.  For purposes of clarity, if any of the Restricted 
Stock Units are forfeited by the Participant pursuant to the terms of this Agreement, then the Participant shall also forfeit the Dividend Equivalent Rights, if 
any, accrued with respect to such forfeited Restricted Stock Units.  No interest will accrue on the Dividend Equivalent Rights between the declaration and 
payment of the applicable dividends and the settlement of the Dividend Equivalent Rights.  

4. Settlement of Restricted Stock Units.  As soon as administratively practicable following the vesting of Restricted Stock Units pursuant to 
Section 2, but in no event later than 60 days after such vesting date, the Company shall deliver to the Participant a number of Shares equal to the number of 
Restricted Stock Units subject to this Award.  All Shares issued hereunder shall be delivered either by 
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delivering one or more certificates for such shares to the Participant or by entering such shares in book-entry form, as determined by the Committee in its sole 
discretion.  The value of Shares shall not bear any interest owing to the passage of time.  Neither this Section 4 nor any action taken pursuant to or in 
accordance with this Agreement shall be construed to create a trust or a funded or secured obligation of any kind.  

5. Restrictive Covenants.  Notwithstanding any provision in this Agreement or the Plan to the contrary, in the event the Committee determines that 
the Participant has failed to abide by the provisions of any confidentiality, non-competition or non-solicitation covenant in any agreement by and between the 
Company or any Affiliate and the Participant, then all Restricted Stock Units that have not been settled as of the date of such determination (and all rights 
arising from such Restricted Stock Units and from being a holder thereof) will terminate automatically without any further action by the Company and will be 
forfeited without further notice and at no cost to the Company.

6. Tax Withholding.  

(a) To the extent that the receipt, vesting or settlement of this Award results in compensation income or wages to the Participant for 
federal, state, local and/or foreign tax purposes, the Participant shall make arrangements satisfactory to the Company regarding the payment of all income tax, 
social insurance contribution or other applicable taxes that are required to be withheld in respect of this Award, which arrangements include the delivery of cash 
or cash equivalents, Shares (including previously owned Shares that are not subject to any pledge or other security interest, net settlement, a broker-assisted 
sale, or other cashless withholding or reduction of the amount of Shares otherwise issuable or delivered pursuant to this Award), other property, or any other 
legal consideration the Committee deems appropriate.  If such tax obligations are satisfied through net settlement or the surrender of previously owned Shares, 
the maximum number of Shares that may be so withheld (or surrendered) shall be the number of Shares that have an aggregate Fair Market Value on the date of 
withholding or surrender equal to the aggregate amount of such tax liabilities determined based on the greatest withholding rates for federal, state, local and/or 
foreign tax purposes, including payroll taxes, that may be utilized without creating adverse accounting treatment for the Company with respect to this Award, as 
determined by the Committee.  Any fraction of a Share required to satisfy such tax obligations shall be disregarded and the amount due shall be paid instead in 
cash to the Participant.  The Company shall not be obligated to deliver any Shares or make any payment to the Participant or the Participant’s legal 
representative unless and until the Participant or the Participant’s legal representative has paid or otherwise satisfied in full the amount of all federal, state, local 
and foreign taxes applicable with respect to the compensation income or wages of the Participant resulting from the receipt, vesting or settlement of this Award 
or any other taxable event related to this Award.

(b) The Participant acknowledges that there may be adverse tax consequences upon the receipt, vesting or settlement of this Award or 
disposition of the underlying Shares and that the Participant has been advised, and hereby is advised, to consult a tax advisor.  The Participant is ultimately 
liable and responsible for all taxes owed in connection with this Award, regardless of any action the Company or any Affiliate takes with respect to any tax 
withholding obligations that arise in connection with this Award.  Neither the Company nor any Affiliate makes any representation or undertaking regarding the 
treatment of any tax withholding in connection with the grant, vesting or settlement of this Award or the subsequent sale of Shares.  The Company and its 
Affiliates do not commit and are under no obligation to structure this Award to reduce or eliminate the Participant’s tax liability.  The Participant represents that 
the Participant is in no manner relying on the Board, the Committee, the Company or an Affiliate or any of their respective managers, directors, officers, 
employees or authorized representatives (including attorneys, accountants, consultants, bankers, lenders, prospective lenders and financial representatives) for 
tax advice or an assessment of such tax consequences.
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7. Non-Transferability.  During the lifetime of the Participant, the Restricted Stock Units may not be sold, pledged, assigned or transferred in any 
manner other than by will or the laws of descent and distribution, unless and until the Shares underlying the Restricted Stock Units have been issued, and all 
restrictions applicable to such Shares have lapsed.  Neither the Restricted Stock Units nor any interest or right therein shall be liable for the debts, contracts or 
engagements of the Participant or his or her successors in interest or shall be subject to disposition by transfer, alienation, anticipation, pledge, encumbrance, 
assignment or any other means, whether such disposition be voluntary or involuntary or by operation of law by judgment, levy, attachment, garnishment or any 
other legal or equitable proceedings (including bankruptcy), and any attempted disposition thereof shall be null and void and of no effect, except to the extent 
that such disposition is permitted by the preceding sentence.

8. Compliance with Applicable Law.  Notwithstanding any provision of this Agreement to the contrary, the issuance of Shares hereunder will be 
subject to compliance with all applicable requirements of applicable law with respect to such securities and with the requirements of any stock exchange or 
market system upon which the Shares may then be listed.  No Shares will be issued hereunder if such issuance would constitute a violation of any applicable 
law or regulation or the requirements of any stock exchange or market system upon which the Shares may then be listed.  In addition, Shares will not be issued 
hereunder unless (a) a registration statement under the Securities Act is in effect at the time of such issuance with respect to the Shares to be issued or (b) in the 
opinion of legal counsel to the Company, the Shares to be issued are permitted to be issued in accordance with the terms of an applicable exemption from the 
registration requirements of the Securities Act.  The inability of the Company to obtain from any regulatory body having jurisdiction the authority, if any, 
deemed by the Company’s legal counsel to be necessary for the lawful issuance and sale of any Shares hereunder will relieve the Company of any liability in 
respect of the failure to issue such shares as to which such requisite authority has not been obtained.  As a condition to any issuance of Shares hereunder, the 
Company may require the Participant to satisfy any requirements that may be necessary or appropriate to evidence compliance with any applicable law or 
regulation and to make any representation or warranty with respect to such compliance as may be requested by the Company.

9. Rights as a Shareholder.  The Participant shall have no rights as a shareholder of the Company with respect to any Shares that may become 
deliverable hereunder unless and until the Participant has become the holder of record of such Shares, and no adjustments shall be made for dividends in cash or 
other property, distributions or other rights in respect of any such Shares, except as otherwise specifically provided for in the Plan or this Agreement.

10. Execution of Receipts and Releases.  Any issuance or transfer of Shares or other property to the Participant or the Participant’s legal 
representative, heir, legatee or distributee, in accordance with this Agreement shall be in full satisfaction of all claims of such Person hereunder.  As a condition 
precedent to such payment or issuance, the Company may require the Participant or the Participant’s legal representative, heir, legatee or distributee to execute 
(and not revoke within any time provided to do so) a release and receipt therefor in such form as it shall determine appropriate; provided, however, that any 
review period under such release will not modify the date of settlement with respect to vested Restricted Stock Units.

11. No Right to Continued Employment, Service or Awards.  Nothing in the adoption of the Plan, nor the award of the Restricted Stock Units 
thereunder pursuant to the Grant Notice and this Agreement, shall confer upon the Participant the right to continued employment by, or a continued service 
relationship with, the Company, any Affiliate or any other entity, or affect in any way the right of the Company, any Affiliate or any other entity to terminate 
such employment or other service relationship at any time.  Unless otherwise provided in a written employment or service agreement or by applicable law, the 
Participant’s employment by or service with the Company, any Affiliate or any other entity shall be on 
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an at-will basis, and the employment relationship may be terminated at any time by either the Participant or the Company, any Affiliate or other entity for any 
reason whatsoever, with or without cause or notice.  Any question as to whether and when there has been a termination of such employment or service, and the 
cause of such termination, shall be determined by the Committee or its delegate, and such determination shall be final, conclusive and binding for all purposes.  
The grant of the Restricted Stock Units is a one-time benefit that was made at the sole discretion of the Company and does not create any contractual or other 
right to receive awards or benefits in the future in lieu of awards in the future, including any adjustment to wages, overtime, benefits or other compensation.  
Any future Awards will be granted at the sole discretion of the Company. 

12. Legal and Equitable Remedies.  The Participant acknowledges that a violation or attempted breach of any of the Participant’s covenants and 
agreements in this Agreement will cause such damage as will be irreparable, the exact amount of which would be difficult to ascertain and for which there will 
be no adequate remedy at law, and accordingly, the parties hereto agree that the Company and its Affiliates shall be entitled as a matter of right to an injunction 
issued by any court of competent jurisdiction, restraining the Participant or the affiliates, partners or agents of the Participant from such breach or attempted 
violation of such covenants and agreements, as well as to recover from the Participant any and all costs and expenses sustained or incurred by the Company or 
any Affiliate in obtaining such an injunction, including reasonable attorneys’ fees.  The parties to this Agreement agree that no bond or other security shall be 
required in connection with such injunction.  Any exercise by either of the parties to this Agreement of its rights pursuant to this Section 12 shall be cumulative 
and in addition to any other remedies to which such party may be entitled.

13. Notices.  All notices and other communications under this Agreement shall be in writing.  Such notices or other communications shall be 
effectively delivered if sent by registered or certified mail (a) in the case of the Company, to the Company at its principal executive offices and (b) in the case of 
the Participant, at the Participant’s last known address on file with the Company.

14. Consent to Electronic Delivery; Electronic Signature.  In lieu of receiving documents in paper format, the Participant agrees, to the fullest 
extent permitted by law, to accept electronic delivery of any documents that the Company may be required to deliver (including, but not limited to, 
prospectuses, prospectus supplements, grant or award notifications and agreements, account statements, annual and quarterly reports and all other forms of 
communications) in connection with this and any other Award made or offered by the Company.  Electronic delivery may be via a Company electronic mail 
system or by reference to a location on a Company intranet to which the Participant has access.  The Participant hereby consents to any and all procedures the 
Company has established or may establish for an electronic signature system for delivery and acceptance of any such documents that the Company may be 
required to deliver, and agrees that his or her electronic signature is the same as, and shall have the same force and effect as, his or her manual signature.

15. Agreement to Furnish Information.  The Participant agrees to furnish to the Company all information requested by the Company to enable it to 
comply with any reporting or other requirement imposed upon the Company by or under any applicable statute or regulation.

16. Entire Agreement; Amendment.  This Agreement constitutes the entire agreement of the parties with regard to the subject matter hereof, and 
contains all the covenants, promises, representations, warranties and agreements between the parties with respect to the Restricted Stock Units granted hereby; 
provided, however, that (a) the terms of this Agreement shall not modify and shall be subject to the terms and conditions of any Employment Agreement, 
consulting and/or severance agreement between the Company (or an Affiliate or other entity) and the Participant in effect as of the date a determination is made 
under this Agreement or any severance plan of the Company or any Affiliate in which the Participant 
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participates as of the date a determination is made under this Agreement; and (b) the terms of this Agreement and Exhibit B are in addition to and complement 
(and do not replace or supersede) all other agreements and obligations between the Company or any Affiliate and the Participant with respect to confidentiality, 
non-disclosure, non-competition, non-solicitation, non-disparagement and other restrictive covenants.  Without limiting the scope of the preceding sentence, 
except as provided therein, all prior understandings and agreements, if any, among the parties hereto relating to the subject matter hereof are hereby null and 
void and of no further force and effect.  The Committee may, in its sole discretion, amend this Agreement from time to time in any manner that is not 
inconsistent with the Plan; provided, however, that except as otherwise provided in the Plan or this Agreement, any such amendment that materially impairs the 
rights of the Participant shall be effective only if it is in writing and signed by both the Participant and an authorized officer of the Company.  

17. Severability and Waiver.  If a court of competent jurisdiction determines that any provision of this Agreement is invalid or unenforceable, then 
the invalidity or unenforceability of such provision shall not affect the validity or enforceability of any other provision of this Agreement, and all other 
provisions shall remain in full force and effect.  Waiver by any party of any breach of this Agreement or failure to exercise any right hereunder shall not be 
deemed to be a waiver of any other breach or right.  The failure of any party to take action by reason of such breach or to exercise any such right shall not 
deprive the party of the right to take action at any time while or after such breach or condition giving rise to such rights continues.

18. Company Recoupment of Awards.  The Participant’s rights with respect to this Award shall in all events be subject to (a) any right that the 
Company may have under any Company recoupment policy or other agreement or arrangement with the Participant, and (b) any right or obligation that the 
Company may have regarding the clawback of “incentive-based compensation” under Section 10D of the Exchange Act and any applicable rules and 
regulations promulgated thereunder from time to time by the U.S. Securities and Exchange Commission or any other Applicable Law. 

19. Governing Law.  THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE 
STATE OF DELAWARE APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED THEREIN, EXCLUSIVE OF THE CONFLICT OF LAWS 
PROVISIONS OF DELAWARE LAW.

20. Successors and Assigns.  The Company may assign any of its rights under this Agreement without the Participant’s consent.  This Agreement 
will be binding upon and inure to the benefit of the successors and assigns of the Company.  Subject to the restrictions on transfer set forth herein and in the 
Plan, this Agreement will be binding upon the Participant and the Participant’s beneficiaries, executors, administrators and the Person(s) to whom the Restricted 
Stock Units may be transferred by will or the laws of descent or distribution.

21. Headings; References; Interpretation.  Headings are for convenience only and are not deemed to be part of this Agreement.  The words 
“hereof,” “herein” and “hereunder” and words of similar import, when used in this Agreement, shall refer to this Agreement as a whole, including Exhibit B, 
and not to any particular provision of this Agreement.  All references herein to Sections and Exhibit B shall, unless the context requires a different construction, 
be deemed to be references to the Sections and Exhibit B of this Agreement.  The word “or” as used herein is not exclusive and is deemed to have the meaning 
“and/or.”  All references to “including” shall be construed as meaning “including without limitation.”  Unless the context requires otherwise, all references 
herein to a law, agreement, instrument or other document shall be deemed to refer to such law, agreement, instrument or other document as amended, 
supplemented, modified and restated from time to time to the extent permitted by the provisions thereof.  All references to “dollars” or “$” in this Agreement 
refer to United States dollars.  Whenever the context 
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may require, any pronouns used herein shall include the corresponding masculine, feminine or neuter forms, and the singular form of nouns and pronouns shall 
include the plural and vice versa.  Neither this Agreement nor any uncertainty or ambiguity herein shall be construed or resolved against any party hereto, 
whether under any rule of construction or otherwise.  On the contrary, this Agreement has been reviewed by each of the parties hereto and shall be construed 
and interpreted according to the ordinary meaning of the words used so as to fairly accomplish the purposes and intentions of the parties hereto.

22. Section 409A.  This Award is intended to be exempt from the applicable requirements of Section 409A of the Code and shall be limited, 
construed, and interpreted in accordance with such intent.  However, notwithstanding any other provision of the Plan, the Grant Notice or this Agreement, if at 
any time the Committee determines that this Award (or any portion thereof) may be subject to Section 409A of the Code, the Committee shall have the right in 
its sole discretion (without any obligation to do so or to indemnify the Participant or any other Person for failure to do so) to adopt such amendments to the 
Plan, the Grant Notice or this Agreement, or adopt other policies and procedures (including amendments, policies and procedures with retroactive effect), or 
take any other actions, as the Committee determines are necessary or appropriate for this Award to either be exempt from the application of Section 409A of the 
Code or comply with the requirements of Section 409A of the Code.  Notwithstanding the foregoing, the Company and its Affiliates make no representations 
that the Restricted Stock Units provided under this Agreement are exempt from or compliant with Section 409A of the Code and in no event shall the Company 
or any Affiliate be liable for all or any portion of any taxes, penalties, interest or other expenses that may be incurred by the Participant on account of non-
compliance with Section 409A of the Code.

 

[Remainder of Page Intentionally Blank]
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EXHIBIT B

PERFORMANCE-VESTING CONDITIONS
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Nelson Mullins Draft
April 20, 2020

 
BITCOIN DEPOT SALE BONUS 

AGREEMENT
 

This Sale Bonus Agreement (this “Agreement”) is made and entered into as of the 21st
 

day of  July , 20 20(the “Effective Date”), by and between Lux Vending, LLC d/b/a Bitcoin Depot, a Georgia limited liability company (the 
“Company”) and  Scott Buchanan  (“Employee”) (collectively, the “Parties”).

WHEREAS, subject to the terms and conditions set forth in this Agreement, the Company has determined that it is in the best 
interests of the Company to provide Employee with an incentive to continue employment and to motivate Employee to maximize the value of 
the Company during the period leading up to a Sale Transaction; and

WHEREAS, the Member wishes to better enable Employee to devote Employee’s full time, attention, and energy to the business of 
the Company prior to a Sale Transaction, thereby benefiting the Company and its members.

NOW, THEREFORE, in consideration of the above premises and the mutual covenants and agreements contained in this 
Agreement, the Parties agree as follows:

Section 1. Definitions.
 

For purposes of this Agreement, the following terms shall have the meanings set forth
below:

“Affiliates” means any company, partnership, organization or other entity that is a member of the same controlled group of 
corporations or affiliated service group (within the meaning of Code Sections 414(b), (c), (m) or (o)) as the Company.
 

“Code” means the Internal Revenue Code of 1986, as amended, and any related regulations or other pronouncements thereunder.

“Confidential Information” means any information that relates to the Company’s or its Affiliates’ actual or planned business or 
research and development, technical data, trade secrets or know-how, including, but not limited to, research, product plans or information 
regarding the Company’s or its Affiliates’ products or services and markets therefor, customer lists and customers, software, developments, 
inventions, processes, screens, icons, schematics, textile designs, artwork, product labeling, color palette information and standards (including 
sketches, samples or designs), formulas, technology, designs, algorithms, protocols, computer programs, user interface designs, drawings, 
engineering, hardware configuration information, marketing, finances or business information.
 

“Debt” means repayment, including any prepayment, at the time of or in connection with a Sale Transaction of any debt or debt-like 
items owed by the Company or its Affiliates to any person or entity to the extent repaid by the Company, assumed by the buyer or investor in 
connection with the Sale Transaction, satisfied from the Company’s cash or transaction proceeds
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otherwise payable upon the consummation of a Sale Transaction, or otherwise treated as a deduction to the consideration payable in connection 
with a Sale Transaction.
 

“Enterprise Value” means the total economic value attributed to the Company by the applicable acquirer or investor in connection 
with a Sale Transaction, excluding Company cash.
 

“Member ” means Brandon Mintz.
 

“Net Proceeds” with respect to a Sale Transaction means, after subtracting any Debt, the cash that is paid by a third party or by the 
Company to the Company’s Member, or which is paid to the Company in the case of a Sale Transaction structured as an asset sale or similar 
transaction, in consideration for the interests or assets being sold in the Sale Transaction.
 

The term “Net Proceeds” excludes, without limitation, (a) any cash held by the Company or its Affiliates at the time of a Sale 
Transaction, (b) any amounts paid into escrow or subject to earn-outs or other contingencies, (c) any transaction fees of the Company or its 
Affiliates incurred in connection with the Sale Transaction (such as fees related to legal services, financial advisory services, investment 
banking services or other professional services) (d) the value of any rollover equity and (e) any cash received by the Company that is to be 
utilized for any strategic purpose other than providing liquidity to the Member.
 

For purposes of clarity, the term Net Proceeds is intended to capture only those amounts that are received by the Member as 
liquidity (or by the Company in the case of an asset sale, for further distribution to the Member). For example, if portions of the aggregate 
consideration in a Sale Transaction are paid at closing to various service providers to satisfy transaction fees (legal, accounting or investment 
banking services), the intent is to include within this definition only the “net” consideration that is ultimately paid to members of the 
Company or the Company.
 

“Sale Transaction” means the earliest to occur of the following events with respect to the Company:

(a) a sale, in one transaction or a series of related transactions undertaken with a common purpose, to any person or 
entity directly or indirectly, of more than 10% of the then outstanding securities (or newly-issued securities of the Company representing 
more than 10% of the outstanding securities of the Company), by vote or value, of the Company;

(b) a sale, exchange or other transfer, in one transaction or a series of related transactions undertaken with a common 
purpose, to any person or entity of more than 10% of the assets of the Company (other than a sale of assets in the ordinary course of 
business);

(c) the consummation of a merger or consolidation of the Company with any other entity, other than a merger or 
consolidation that would result in voting securities of the Company, outstanding immediately prior thereto, continuing to represent (either by 
remaining outstanding or by being converted into voting securities of the surviving entity or its parent) at least 90% of the total voting power 
represented by the voting securities of the Company or such surviving entity or its parent outstanding immediately after such merger or 
consolidation; or
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(d) any other transaction the effect of which is similar to the transactions described in clauses (a) – (c) above as 
determined by the Member;
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provided, however, notwithstanding the foregoing, a Sale Transaction will not include (a) any transaction or series of transactions principally 
for bona fide equity financing purposes in which cash is received by the entity or any successor company or indebtedness of the Company is 
cancelled or converted or a combination thereof; (b) a sale, exchange or other transfer of all or substantially all of the Company to a wholly-
owned subsidiary company; or (c) a transaction undertaken for the principal purpose of restructuring the debt or equity capital of the entity, 
including, but not limited to, reincorporating the entity in a different jurisdiction, converting the Company into a limited liability company, or 
creating a holding company.
 

Where a series of related transactions undertaken with a common purpose is deemed to be a Sale Transaction, the date of such Sale 
Transaction will be the date on which the last of such transactions is closed.
 

The above definition of “Sale Transaction” shall be determined, in good faith, by the Member, which determination shall be final 
and binding on the Parties and all other persons and entities.
 

“Trade Secrets” means any of the Company’s or its Affiliates’ information, including, but not limited to, technical or non-technical 
data, a formula, a pattern, a compilation, a program, a device, a method, a technique, a drawing, a process, financial data, financial plans, 
product plans, or a list of actual or potential customers or suppliers, which is not commonly known by or available to the public and which 
information (a) derives economic value, actual or potential, from not being generally known to and not being readily ascertainable by proper 
means by, other persons who can obtain economic value from its disclosure or use; and (b) is the subject of efforts that are reasonable under 
the circumstances to maintain its secrecy.
 
Section 2. Sale Transaction Bonus.
 

(a) In consideration of Employee’s continued employment with the Company or its Affiliates and Employee’s agreement to be 
bound by the terms of this Agreement, so long as the Enterprise Value of the Sale Transaction is at least $25 million, the Company shall pay 
Employee, subject to the terms and conditions of this Agreement, a Sale Transaction bonus (the “Bonus”) in
an amount equal to  0.5  percent (0.5%) of the Net Proceeds realized in connection with the Sale Transaction.
 

(b) The Company will pay the Bonus in a single lump sum cash payment, minus applicable tax withholdings, within thirty (30) days 
following the consummation of the Sale Transaction, provided that Employee:
 

(i) remains an active employee in good standing of the Company or one or more of its Affiliates through the 
consummation of the Sale Transaction;

(ii) has not tendered his or her notice of resignation to the Company prior to payment of the Bonus; and
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(iii) acknowledges and agrees to the calculation of Net Proceeds and the Bonus and has signed and not revoked a 

release in favor of the Company and its Affiliates and successors, and each of their officers, managers, members and affiliates, in 
substantially the form attached as Attachment I, (the “Release”).
 

Upon payment of such Bonus amount by the Company, the Company shall have no further obligations under this Agreement.
 
Section 3. Acceleration and Forfeiture Events.
 

(a) If Employee’s employment with the Company ends prior to the Sale Transaction, regardless of the reason, Employee shall 
forfeit his or her Bonus and the Company shall have no further obligations under this Agreement.
 

(b) If Employee dies after the consummation of a Sale Transaction but prior to payment of the Bonus, the Company shall pay 
Employee’s estate such Bonus at the time and in the manner specified in Section 3 above, provided that Employee’s estate has signed and not 
revoked a Release effective as of such payment date.
 
Section 4. Withholding.
 

Notwithstanding anything else herein to the contrary, the Company may withhold from any amounts otherwise due or payable 
under or pursuant to this Agreement such federal, state and local income, employment or other taxes or other amounts as may be required to 
be withheld pursuant to any applicable law, regulation or contract.
 
Section 5. Employment Status.
 

The Company and Employee agree that Employee’s employment with the Company is on an at-will basis and this Agreement does 
not affect such status.
 
Section 6. Protective Covenants.
 

In consideration of the Company making additional compensation available to Employee under this Agreement, Employee agrees 
to the covenants in this Section 6. These protective covenants apply to Employee notwithstanding any claim of breach of this Agreement by 
the Company.
 

6.1 Protection of Confidential Information.
 

(a) Employee agrees at all times to hold in strictest confidence, and not to use, except for the benefit of the 
Company and its Affiliates (or after the Sale Transaction, the purchaser), any of the Company’s or its Affiliates’ Confidential Information or 
Trade Secrets or
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to disclose to any person, firm or entity, other than the purchaser, any of the Company’s or its Affiliates’ Confidential Information or Trade 
Secrets, except (i) as authorized in writing by the Member, (ii) as authorized by the Company’s or such Affiliates’ management, pursuant to a 
written non-disclosure agreement, or (iii) as required by law.
 

(b) The Defend Trade Secrets Act (18 U.S.C. § 1833(b)) states: “An individual shall not be held criminally or 
civilly liable under any federal or state trade secret law for the disclosure of a trade secret that (i) is made (A) in confidence to a federal, state, 
or local government official, either directly or indirectly, or to an attorney; and (B) solely for the purpose of reporting or investigating a 
suspected violation of law; or (ii) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under 
seal.” Accordingly, Employee shall have the right to disclose in confidence Trade Secrets to federal, state, and local government officials, or 
to an attorney, for the sole purpose of reporting or investigating a suspected violation of law. Employee shall also have the right to disclose 
Trade Secrets in a document filed in a lawsuit or other proceeding, but only if the filing is made under seal and protected from public 
disclosure. Nothing in this Agreement is intended to conflict with 18 U.S.C.
§ 1833(b) or create liability for disclosures of trade secrets that are expressly allowed by 18 U.S.C.
§ 1833(b).
 

6.2Non-Disparagement. For five (5) years from the date of this Agreement, Employee agrees not to make, or cause or assist any 
other person to make, any statement or other communication to any third party that impugns or attacks, or is otherwise critical of, the 
reputation, business or character of the Company or any of its Affiliates, or any of their respective directors, managers, officers, 
representatives, agents, attorneys or employees.

6.3Confidentiality of Agreement. Employee agrees, except as may be required by applicable law or legal process, to keep 
confidential and not disclose the terms of this Agreement to any person or entity other than Employee’s accountants, financial advisors, 
attorneys or spouse, provided that such accountants, financial advisors, attorneys and spouse agree not to disclose the terms of this Agreement 
to any other person or entity.

6.4Understanding of Covenants. Employee (a) has read and understands the confidentiality and nondisparagement covenants in 
this Section 6, (ii) is fully aware of the obligations under such covenants, and (b) agrees that such covenants are necessary to protect the 
Company’s and its Affiliates Confidential Information and Trade Secrets.

6.5Remedies for Breach. Employee agrees that a breach or threatened breach of any of the covenants of this Section 6 would cause 
material and irreparable harm to the Company and its Affiliates that would be difficult or impossible to measure, and that damages or other 
legal remedies available to the Company and its Affiliates for any such injury would, therefore, be an inadequate remedy for any such breach 
or threatened breach. Accordingly, Employee agrees that if Employee breaches or threatens to breach any term of this Section 6, the 
Company and its Affiliates shall be entitled, in addition to and without limitation upon all other remedies the Company and its Affiliates may 
have under this Agreement, at law or otherwise, to obtain injunctive or other appropriate equitable relief, without bond or other security, to 
restrain any such breach or threatened breach. In the event the enforceability of any of the terms of this Agreement 
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shall be challenged in court and Employee is not enjoined from breaching any of the protective
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covenants, then if a court of competent jurisdiction finds that the challenged protective covenant is enforceable, the time periods shall be 
deemed tolled upon the filing of the lawsuit challenging the enforceability of this Agreement until the dispute is finally resolved and all 
periods of appeal have expired.

Section 7. Assignment.
 

(a) By the Employee. This Agreement and any and all rights, duties, obligations or interests hereunder shall not be assignable or 
delegable by Employee.

(b) By the Company. This Agreement and all of the Company’s rights and obligations hereunder may be assigned by the Company.
 
Section 8. Binding Effect.
 

This Agreement shall be binding upon, and inure to the benefit of, the Parties, any successors to or assigns of the Company and 
Employee’s estate, heirs and personal representatives.

Section 9. Section Headings.

The section headings of, and titles of paragraphs and subparagraphs contained in, this Agreement are for the purpose of 
convenience only, and they neither form a part of this Agreement nor are they to be used in the construction or interpretation thereof.

Section 10. Governing Law.

This Agreement, and all questions relating to its validity, interpretation, performance and enforcement, as well as the legal relations 
hereby created between the Parties, shall be governed by and construed under, and interpreted and enforced in accordance with, the laws of 
the State of Georgia.

Section 11. Entire Agreement.

This Agreement embodies the entire agreement of the parties hereto respecting the matters within its scope. As of the date hereof, 
this Agreement supersedes all prior and contemporaneous agreements of the Parties that directly or indirectly bear upon the subject matter 
hereof. Any prior negotiations, correspondence, agreements, proposals or understandings relating to the subject matter hereof shall be deemed 
to be of no force or effect, and the Parties to any such other negotiations, commitments, agreements or writings shall have no further rights or 
obligations thereunder. There are no representations, warranties, or agreements, whether express or implied, or oral or written, with respect to 
the subject matter hereof, except as expressly set forth herein.

Section 12. Modifications, Waivers.

This Agreement may not be amended, modified or changed (in whole or in part), except by an instrument in writing signed by both 
Parties. The waiver by either Party of compliance with any provision of this Agreement by the other Party shall not operate or be construed as 
a waiver
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of any other provision of this Agreement, or of any subsequent breach by such Party of a provision of this Agreement.

Section 13. Severability.
 

If this Agreement shall for any reason be or become unenforceable in any material respect by the Company, all of the Company’s 
obligations under this Agreement shall thereupon terminate and become unenforceable by Employee. In all other respects, if any provision of 
this Agreement is held invalid or unenforceable, the remainder of this Agreement shall nevertheless remain in full force and effect, and if any 
provision is held invalid or unenforceable with respect to particular circumstances, it shall nevertheless remain in full force and effect in all 
other circumstances, to the fullest extent permitted by law.
 
Section 14. Jurisdiction, Venue & Waiver of Jury Trial.
 

Each Party irrevocably submits to (a) the exclusive jurisdiction of Georgia state courts and any federal court sitting in the Northern 
District of Georgia for purposes of any suit, action or other proceeding arising out of this Agreement that is brought by or against the other 
Party, and (b) the exclusive venue of such suit, action or proceeding in Atlanta, Georgia. EACH OF THE COMPANY AND EMPLOYEE 
IRREVOCABLY WAIVE ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR 
RELATED TO THIS AGREEMENT.
 
Section 15. Notices.
 

All notices, requests, demands and other communications required or permitted under this Agreement shall be in writing and shall 
be deemed to have been duly given and made if (a) delivered by hand, (b) otherwise delivered against written receipt therefor, or (c) sent by 
overnight courier, signature required. Any notice shall be duly addressed to the parties as follows:
 
If to the Company: within a copy to:

Lux Vending, LLC d/b/a Bitcoin Depot Nelson, Mullins, Riley & Scarborough, LLP Attn: Brandon Mintz, President and CEO 201 17th 

Street NW, Suite 1700
2870 Peachtree Road, Suite 327 Atlanta, Georgia 30363
Atlanta, Georgia 30305 Attn: Amanda Norcross
 
If to Employee, to the address most recently on file in the payroll records of the Company (as it may be modified by written notice from 
Employee to the Company).

Section 16. Code Section 409A.
 

All payments that may be made and benefits that may be provided pursuant to this Agreement are intended to qualify for the short-
term deferral exclusion from Section 409A of the Code as set forth in Treasury Regulation Section 1.409A-1(b)(4) and shall be interpreted 
consistent with such intent. However, the Company does not represent, warrant or guarantee that any 
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payments that may be made pursuant to this Agreement will not result in additional inclusion in
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Employee’s gross income, or any penalty, pursuant to Section 409A(a)(1) of the Code or any similar state statute or regulation.
 
Section 17. Counterparts.
 

This Agreement may be signed in any number of counterparts, in person, separately, or by electronic or other means. Each such 
signed counterpart shall be deemed an original and all counterparts, taken together, shall be deemed to constitute but one document and 
agreement.
 
Section 18. Legal Counsel; Mutual Drafting.

Each Party recognizes that this is a legally binding contract and acknowledges and agrees that he, she or it has had the opportunity 
to consult with legal counsel of his, her or its choice. Each Party has cooperated in the drafting, negotiation and preparation of this 
Agreement. Employee has read and understands this Agreement, is entering into it freely and voluntarily, has been advised to seek counsel 
prior to entering into this Agreement, and has had ample opportunity to do so.
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IN WITNESS WHEREOF, each Party has caused this Sale Transaction Bonus Agreement to be executed as of the date first set forth 
above.
 
 
LUX VENDING, LLC EMPLOYEE d/b/a BITCOIN DEPOT
 
 
By: 
 
 
Name: Brandon Mintz Print:  Scott Buchanan
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Title:
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CEO
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                            Bitcoin Depot                           

3343 Peachtree Rd NE Suite 750

Atlanta, GA, 30326

678-435-9604

Bitcoindepot.com

 

November 18, 2024 Scott,

Your compensation will be changed effective November 18, 2024.

 

 

In addition to your base pay of $350,000, you are now eligible for a biweekly bonus of $8,000. This bonus recognizes that you will 

be taking on the role of fractional CFO in addition to your standard duties as COO. Once a replacement is found, you will no 

longer be eligible for this additional bonus.

 

You will still be eligible for an annual discretionary bonus of up to $100,000 based on the overall performance of Bitcoin Depot as 

a company and personal KPIs as established by you and the CEO (or your then-current supervisor).

 

 

Please note: Your employment with Bitcoin Depot remains, at all times, AT-WILL. This letter is not a contract for employment nor an offer of contract for 

employment nor is it a promise or guarantee of employment for any specific duration.

 

 

 

 

 

 

Brandon Mintz

Chief Executive Officer
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Bitcoin Depot

3343 Peachtree Rd NE Suite 750

Atlanta, GA, 30326

678-435-9604

Bitcoindepot.com
 
 
 

 
 
 
 

Dear Scott Buchanan ,

 
This letter is to memorialize the changes to the previously agreed upon “BT Transaction Bonus” referenced in the Business combination between 

Lux Vending and GSRM. The BT Transaction Bonus was previously agreed upon to be $500,000 paid the first payroll after closing, $500,000 paid 
as soon as the company had the cash available, and then 120,500 of class A shares.

 
Since BT Assets delayed a large portion of its cash consideration, this BT Transaction Bonus is also being extended and modified to the following.

 
• $500,000 to be paid in July, 2023

• $325,000 to be paid as soon as the Tangible Net Worth of Bitcoin Depot Operating LLC is above

$3,000,000

• $750,000 to be paid over time as the BT Assets Preferred Dividends are paid. For each $5,000,000 of preferred dividends paid, 
Scott will be paid $125,000 until he has received the full $750,000.

• 120,500 RSUs which will vest quarterly over 1 year.
 
 

7/21/2023
 

Brandon Mintz
Chief Executive Officer
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BITCOIN DEPOT INC.

NON-EMPLOYEE DIRECTOR COMPENSATION POLICY

This Non-Employee Director Compensation Policy (this “Policy”) of Bitcoin Depot Inc. (the “Company”), as adopted by the Board of 
Directors of the Company (the “Board”), effective as of August 27, 2025, sets forth the compensation that will be payable to each member of the 
Board who is not an employee of the Company or any of its subsidiaries (each, a “Non-Employee Director”) as consideration solely for service on 
the Board. For the avoidance of doubt, nothing in this Policy prohibits the Company from compensating any Non-Employee Director for services 
provided to the Company outside of such Non-Employee Director’s service on the Board. This Policy may be amended by the Board in its sole 
discretion at any time and from time to time.

1. General.  The cash compensation described in this Policy shall be paid automatically and without further action of the Board. Each 
Non-Employee Director shall be eligible to receive the equity compensation described in this Policy. The number of shares of Class A common 
stock of the Company (the “Shares”) delivered under this Policy shall reduce the aggregate number of shares available for issuance under the 
Bitcoin Depot Inc. 2023 Omnibus Incentive Plan (the “Plan”). For the avoidance of doubt, any member of the Board who is not a Non-Employee 
Director shall not be entitled to cash, equity or any other compensation pursuant to this Policy.

2. Cash Compensation.

(a) Annual Retainer.  Each Non-Employee Director serving as a member of the Board shall receive an annual cash retainer of (i) 
$50,000 for each Non-Employee Director other than the non-executive chairperson of the Board and (ii) $68,750 for the non-executive 
chairperson of the Board (as applicable, the “Annual Retainer”).

(b) Committee Fees.  A Non-Employee Director is entitled to additional cash compensation for service on a committee of the Board 
(the “Committee Compensation”) as follows:

Role Annual Retainers

Audit committee chairperson $40,000
Audit committee member $10,000
Compensation committee chairperson $11,500
Compensation committee member $7,000
Nominating and corporate governance committee chairperson $8,000
Nominating and corporate governance committee member $5,000
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(c) Payment Schedule and Prorated Compensation for the Annual Retainer and Committee Compensation.  The Annual Retainer and 
Committee Compensation for each Non-Employee Director shall be paid by the Company in quarterly installments in arrears following the 
completion of each quarter. Such amounts shall be paid in the calendar quarter immediately following the quarter to which such amount relates, 
subject to the Non-Employee Director’s continued service on the Board through the last day of the applicable quarter. With respect to any calendar 
quarter in which a Non-Employee Director’s service is terminated, such Non-Employee Director shall be entitled to receive a prorated portion of 
the Annual Retainer and Committee Compensation, as applicable, for any partial quarter of service, payable at the time when other Non-Employee 
Directors are entitled to receive their Annual Retainer and Committee Compensation, as applicable, for such calendar quarter.

(d) New Directors.  In the event a new Non-Employee Director is appointed or elected to the Board, such Non-Employee Director shall 
be eligible to receive an Annual Retainer and Committee Compensation, as applicable, as set forth in Section 2(a)-(b) herein, which amounts shall 
be prorated based on the month of appointment or election and payable in accordance with Section 1(c).

3. Equity Compensation.

(a) Annual RSU Awards.  Non-Employee Directors will receive an annual award of restricted stock units (the “Annual RSU Award”) 
pursuant to the Plan on or about the date of the Company’s annual stockholder meeting, which will fully vest on the earlier of (i) the first 
anniversary of the grant date and (ii) the date of the Company’s annual stockholder meeting in the year immediately following the year in which 
such Annual RSU Award is granted that is at least 50 weeks following the grant date. The fair market value on the date of grant of the Annual 
RSU Award will be equal to approximately $175,000, based on the closing price of a Share on the date of grant as reported by the Nasdaq Stock 
Market.

(b) New Directors.  In the event a new Non-Employee Director is elected or appointed to the Board, such Non-Employee Director shall 
be eligible to receive an Annual RSU Award for the year of election or appointment, as applicable, prorated based on the number of months of 
service. In addition, the Compensation Committee of the Board or the Board shall determine, at its sole discretion, such Non-Employee Director’s 
eligibility to receive an additional equity or equity-based award under the Plan in connection with such election or appointment, the amount of any 
such equity or equity-based award, and the terms and conditions of any such equity or equity-based award.

(c) Additional Terms of Awards.  Each award will be granted under and subject to the terms and conditions of the Plan and the 
applicable form of award agreement previously approved by the Board or the Compensation Committee of the Board, as applicable. The Board 
may change or otherwise revise the terms of awards to be granted in the future pursuant to this Policy in its discretion.

4. Expense Reimbursement.  All Non-Employee Directors will be eligible to be reimbursed for reasonable out-of-pocket expenses 
incurred to attend meetings of the Board or committees thereof or otherwise performing duties consistent with service on the Board in 
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accordance with the Company’s expense reimbursement policy, subject to the provision by the applicable Non-Employee Director of 
documentation evidencing such expenses in a form reasonably satisfactory to the Company.
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Bitcoin Depot Inc.
List of subsidiaries

 
 
Bitcoin Depot Inc. has the following subsidiaries as of December 31, 2025:
 
 

Subsidiary   Jurisdiction of Incorporation or Organization   Percentage of Voting Securities Owned by Immediate Parent  
BT Holdco LLC   Delaware    100%  
BCD Merger Sub LLC.   Delaware    100%  
Bitcoin Depot Operating LLC   Delaware    100%  
Intuitive Software, LLC   Canada    100%  
Digital Gold Ventures, Inc.   Canada    100%  
Kiosk Holdco LLC   Delaware    100%  
BitAccess, Inc.   Canada    80%  
Mintz Assets, Inc.   Georgia    100%  
BTM Solutions India Private Limited   India    100%  
Express Vending, Inc.   Canada    100%  
Brazil BTM Limitada   Brazil    100%  
Bitcoin Depot S. de R.L. de C.V.   Mexico    100%  
UK BTM Limited   United Kingdom    100%  
Aus BTM Pty Ltd   Australia    100%  
HK BTM Limited   Hong Kong    100%  
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
We consent to the incorporation by reference in Registration Statement Nos. 333-288208, 333-283353 and 333-273287 on Form S-3 and Registration Statement 
No. 333-274503 on Form S-8 of our report dated March 17, 2026, relating to the consolidated financial statements of Bitcoin Depot Inc. appearing in this 
Annual Report on Form 10-K of Bitcoin Depot Inc. for the year ended December 31, 2025. 

/s/ Wolf & Company, P.C. 
 
Wolf & Company, P.C.
Boston, Massachusetts  
March 18, 2026 
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CERTIFICATION OF CHIEF  EXECUTIVE OFFICER
PURSUANT TO RULE 13A-14(A) UNDER THE SECURITIES EXCHANGE ACT OF 1934,                                                                                                       AS ADOPTED PURSUANT 

TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
 
I, Scott Buchanan, certify that:
 

1. I have reviewed this Annual Report on Form 10-K for the period ended December 31, 2025 of Bitcoin Depot Inc. (the “registrant”);
 
           2.Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the 
circumstances under which such statements were made, not misleading with respect to the period covered by this report;
 
           3.Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations 
and cash flows of the registrant as of, and for, the periods presented in this report;
 
           4.The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)and 15d-
15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information 
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,particularly during the period in which this report is being 
prepared;

 
 b)[Paragraph omitted pursuant to SEC Release Nos. 33-8238/34-47986 and 33-8392/34-49313];

 
 c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and 
procedures, as of the end of the period covered by this report based on such evaluation; and

 
      d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth 
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

 
          5.The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit 
committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

 a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the 
registrant’s ability to record, process,summarize and report financial information; and

 
 b) Any fraud, whether or not material,that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

 
 
 
Date: March 18, 2026

By:     /s/Scott Buchanan______________________
Scott Buchanan
Chief Executive Officer
(Principal Executive Officer)
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CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13A-14(A) UNDER THE SECURITIES EXCHANGE ACT OF 1934,                                                                                     AS ADOPTED PURSUANT TO 

SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
 
I, David Gray, certify that:
 

1. I have reviewed this Annual Report on Form 10-K for the period ended December 31, 2025 of Bitcoin Depot Inc. (the “registrant”);
 
           2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the 
circumstances under which such statements were made, not misleading with respect to the period covered by this report;
 
           3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of 
operations and cash flows of the registrant as of, and for, the periods presented in this report;
 
           4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)and 15d-
15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
 

 a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information 
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,particularly during the period in which this report is being 
prepared;

 
 b)[Paragraph omitted pursuant to SEC Release Nos. 33-8238/34-47986 and 33-8392/34-49313];

 
 c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls 
and procedures, as of the end of the period covered by this report based on such evaluation; and

 
 d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s 
fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial 
reporting; and

 
           5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit 
committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

 a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the 
registrant’s ability to record, process,summarize and report financial information; and

 
 b) Any fraud, whether or not material,that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

 
 
Date: March 18, 2026

By:     /s/ David Gray___________________
David Gray
Chief Financial Officer
(Principal Financial Officer)
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CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT TO 
18 U.S.C. SECTION 1350 

AS ADOPTED PURSUANT TO 
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, I, Scott Buchanan, Chief Executive Officer of Bitcoin Depot Inc. 
(the “Company”), hereby certify, that, to my knowledge: 

1. The Annual Report on Form 10-K for the period ended December 31, 2025 (the “Report”) of the Company fully complies with the requirements of Section 
13(a) or 15(d) of the Securities Exchange Act of 1934; and 

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company as of and for 
the period covered by the Report. 

 
             
             
Date: March 18, 2026            
       

        By:   /s/ Scott Buchanan
            Scott Buchanan
            Chief Executive Officer
            (Principal Executive Officer)
 



 

 

Exhibit 32.2 

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO 
18 U.S.C. SECTION 1350 

AS ADOPTED PURSUANT TO 
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, I, David Gray, Chief Financial Officer of Bitcoin Depot Inc. (the 
“Company”), hereby certify, that, to my knowledge: 

1. The Annual Report on Form 10-K for the period ended December 31, 2025 (the “Report”) of the Company fully complies with the requirements of Section 
13(a) or 15(d) of the Securities Exchange Act of 1934; and 

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company as of and for 
the period covered by the Report. 

 
             
             
Date: March 18, 2026            
       

        By:   /s/ David Gray
            David Gray
            Chief Financial Officer
            (Principal Financial Officer)
 


