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Disclaimer
Forward-Looking Statements: This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All 
statements, other than statements of historical fact, contained in this presentation are forward-looking statements, including, but not limited to, any statements regarding our expectations of plans, business strategies, objectives and growth 
and anticipated financial and operational performance. The words “predict,” “estimated,” “anticipates,” “believes,” “estimates,” “expects,” “intends,” “may,” “plans,” “projects,” “will,” “would,” “continue,” and similar expressions or the negatives 
thereof are intended to identify forward looking statements. These forward looking statements represent our current reasonable expectations and involve known and unknown risks, uncertainties and other factors that may cause our actual 
results, performance and achievements, or industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. We cannot guarantee the accuracy of the 
forward-looking statements, and you should be aware that results and events could differ materially and adversely from those contained in the forward looking statements due to a number of factors including, but not limited to: Bitcoin 
Depot’s ability to successfully realize the expected benefits of the business combination; Bitcoin Depot’s management’s ability to successfully transition to doing business as a publicly traded company; Bitcoin Depot’s ability to operate in 
existing markets or expand into new jurisdictions; Bitcoin Depot’s ability to manage its growth effectively; Bitcoin Depot’s ability to continue to operate in states where it has 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 it that it needs a license to operate; Bitcoin Depot’s ability to manage regulatory uncertainty in the cryptocurrency industry and 
maintain positive relationships with federal and state regulators; Bitcoin Depot’s dependence on key business relationships with certain key suppliers of Bitcoin; Bitcoin Depot’s dependence on, and ability to maintain, key business 
relationships with store locations for its kiosks and franchise locations, and related supplies, programs, and technologies for its business on acceptable terms; the negative impact on Bitcoin Depot’s future results of operations of the unknown 
potential growth rate and demand for Bitcoin kiosks and by the slow adoption of cryptocurrency; Bitcoin Depot’s heavy dependency on its ability to win, maintain and renew contracts with store location partners; unfavorable macroeconomic 
conditions or decreased discretionary spending due to other factors such as increased interest rates, increased inflation, high fuel rates, recessions, epidemics or other public health issues, terrorist activity or threat thereof, civil unrest or other 
economic or political uncertainties, that could adversely affect Bitcoin Depot’s business, results of operations, cash flows and financial conditions; Bitcoin Depot’s ability to obtain debt financing or refinance existing indebtedness on 
satisfactory terms, liquidity and trading of Bitcoin Depot’s public securities; and other risks and uncertainties indicated from time to time in documents filed or to be filed with the Securities and Exchange Commission (“SEC”).

Accordingly, forward-looking statements, including any projections or analyses, should not be viewed as factual and should not be relied upon as an accurate prediction of future results. The forward-looking statements contained in this 
presentation are based on our current expectations and beliefs concerning future developments and their potential effects on Bitcoin Depot. These forward-looking statements involve a number of risks, uncertainties (some of which are 
beyond our control), or other assumptions that may cause actual results or performance to be materially different from those expressed or implied by these forward-looking statements. These risks and uncertainties include, but are not 
limited to, those factors described or referenced in Bitcoin Depot’s Quarterly Report on Form 10-Q , filed with the SEC on August 18, 2023 (the “Quarterly Report”) under the heading “Risk Factors,” and other documents of Bitcoin Depot filed, 
or to be filed, from time to time with the SEC.

Except as required by law, we do not undertake publicly to update or revise these statements, even if experience or future changes make it clear that any projected results expressed in this or other presentations or future quarterly reports, 
or company statements, will not be realized. In addition, the inclusion of any statement in this presentation does not constitute an admission by us that the events or circumstances described in such statement are material. We qualify all of 
our forward-looking statements by these cautionary statements. In addition, the industry in which we operate is subject to a high degree of uncertainty and risk due to a variety of factors including those described or referenced in the 
Quarterly Report under the heading “Risk Factors,” and other documents of Bitcoin Depot filed, or to be filed, from time to time with the SEC. These and other factors could cause our results to differ materially from those expressed in this 
presentation.

Industry and Market Data: Unless otherwise indicated, information contained in this presentation concerning our industry and the markets in which we operate, including our general expectations and market position, market opportunity, 
and market size, is based on information from various third-party sources (which we have not independently verified for accuracy or completeness), on assumptions that we have made that are based on those data and other similar sources, 
and on our knowledge of the markets for our services. This information includes a number of assumptions and limitations, and you are cautioned not to give undue weight to such information. The independent auditors of Bitcoin Depot have 
not audited, reviewed, compiled or performed any procedures with respect to the projections for the purpose of their inclusion in this presentation, and accordingly, they have expressed no opinion and have not provided any other form of 
assurance with respect thereto for the purpose of this presentation. In addition, projections, assumptions, and estimates of our future performance and the future performance of the industry in which we operate are necessarily subject to a 
high degree of uncertainty and risk due to a variety of factors, including those described or referenced in Bitcoin Quarterly Report under the heading “Risk Factors,” and other documents of Bitcoin Depot filed, or to be filed, from time to 
time with the SEC. These and other factors could cause results to differ materially from those expressed in the estimates made by third parties and by us.

Use of Non-GAAP Financial Measures: This presentation includes non-GAAP financial measures, including, but not limited to, Adjusted EBITDA, Adjusted Gross Profit and certain ratios and other metrics derived therefrom. Bitcoin Depot 
defines Adjusted EBITDA as net income before interest expense, income tax expense, depreciation and amortization, as further adjusted by the removal of certain expenses and miscellaneous cost adjustments. Bitcoin Depot defines Adjusted 
Gross Profit as revenue less cost of revenue (adjusted to add back depreciation and amortization). Management believes that these non-GAAP measures of financial results enhance the understanding of Bitcoin Depot’s underlying drivers of 
profitability and trends in Bitcoin Depot’s business and facilitate company-to-company and period-to period comparisons, because these non-GAAP financial measures exclude the effects of certain non-cash items or represent certain 
nonrecurring items that are unrelated to core performance. Management also believes that these non-GAAP financial measures are used by investors, analysts and other interested parties as measures of financial performance and to evaluate 
Bitcoin Depot’s ability to fund capital expenditures, service debt obligations and meet working capital requirements. However, these measures should not be considered in isolation or as an alternative to net income, cash flows from 
operations or other measures of profitability, liquidity or performance under GAAP. You should be aware that Bitcoin Depot's presentation of these measures may not be comparable to similarly-titled measures used by other companies. See 
the slides entitled “Reconciliation of Non-GAAP Measures” on pages 13 and 14 for additional information. 
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Q3-2023 Summary Highlights

• Total Revenue of $179M, up +3% YoY
• Net income of $1.1 million, down (68%) YoY
• Adjusted EBITDA (non-GAAP) of $14M, up +21% YoY
• Improved Adjusted EBITDA and Adjusted Gross Profit Margin %’s (non-GAAP)
• Growth in Company Website revenue

Q3-2023 
Total Locations1

$179M

Q3-2023 
Transaction Volume

Bitcoin Depot Continues to Optimize its Footprint…

• 6,404 kiosk locations as of 
end of Q3-2023

• Active locations in 48 U.S. 
states and 10 Canadian 
provinces

• Existing partnerships with 
35 major national and 
regional retailers

Q3-2023 
Acquired Customers2

12K

28K

Q3-2023 Performance Highlights

Third Quarter 2023 Summary Highlights

1 Includes 6,404 kiosk locations and 5,455 BDCheckout locations as of 9/30/23
2 Customers who complete a transaction for the first time, tracked by verified phone number
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Performance at a Glance

$180 $200 $200 $200 $200 

Q2-2023Q4-2022Q3-2022 Q1-2023 Q3-2023

+11%

Total Historical 
Transactions1

3.2M$2.1B

Total Historical 
Transacted Volume1

• In the Q3-2023 period, Bitcoin Depot continued to 
fortify its industry-leading position with sustained 
strength in customer traffic and spend metrics

• $179M transaction volume

• 28k new customers

• Bitcoin Depot continues to optimize its footprint 
having signed a new exclusive retail partnership with 
Jacksons Food Stores, a nationally recognized 
chain of more than 300 convenience stores

1 Since Company inception in July 2016 through 9/30/2023; 2 Active retail partnerships as of 9/30/2023 

Bitcoin Depot Continues to Secure Leading Partnerships2 Median Kiosk Transaction Size Trend ($USD) 

Circle K

Jacksons Food Stores

GetGo Cafe + Market

Delek

Gas Express
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Market Share & Product Update

107 Participating Franchise BTM Locations3

$1.3M Total Transaction Volume in Q3-20234

23%

35%

18%

45% 18%

62% 17%

3%Q3-2023

4%Q3-2022

BD Checkout

Company Website

Software Transaction Revenue

Hardware Revenue

1 North America market share per Coin ATM Radar measured by kiosk count as of 9/30/2023;  2 In the periods presented, kiosk transaction revenue represented greater than 99% of total revenue, this graphic presents the disaggregation of all 
revenue streams excluding kiosk transaction revenue; 3 As of 9/30/2023; 4 Franchise revenue is included in total kiosk revenue 

• Bitcoin Depot continues to expand and strengthen its presence in 
numerous product categories, as of the end of Q3-2023 the 
Company operated in:

• 6,404 kiosk locations

• Includes 107 franchise kiosk locations 

• 5,455 BDCheckout locations 

• 30+ BTM operators continue to utilize Bitaccess, the premier 
software suite for Bitcoin ATM operators offered by Bitcoin Depot

Q3-2023 Disaggregation of Non-Kiosk Revenue Streams2 Bitcoin Depot Franchise Program

Bitcoin Depot Maintains Industry-Leading Market Share1
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Financial Update – Revenue & Profitability

Q3-2022
(Prior Year)

Q2-2023
(Prior Quarter)

Q3-2023

$174.8
$197.8

$179.5

+3%

• Total revenue of $179M for Q3-2023 improved as compared to 
Q3-2022, up +3% YoY – the improvement was largely driven by 
increased median transaction size

• Q3 Adjusted EBITDA increased +21% YoY, supported by 
improved Adjusted Gross Profit margin1

1 Non-GAAP measures, see Appendix for associated calculation

Adjusted EBITDA ($M) & Adjusted EBITDA Margin %1 Adjusted Gross Profit ($M) & Adjusted GP Margin %1

Total Revenue ($M)

$11.5

$19.8

$13.9

6.6%
10.0%

7.8%

Q3-2022
(Prior Year)

Q2-2023
(Prior Quarter)

Q3-2023

+21%

$21.3

$30.2
$26.9

12.2%
15.3% 14.9%

Q3-2022
(Prior Year)

Q2-2023
(Prior Quarter)

Q3-2023

+26%
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Financial Update – Balance Sheet

$37.5

$27.4 $29.7

Q4-2022
Prior Year End

Q2-2023
Prior Quarter

Q3-2023

-21%

$26.7
$15.2 $13.2

$37.1

$21.5 $22.5

Q4-2022
Prior Year End

Q2-2023
Prior Quarter

Q3-2023

$63.9

$36.7 $35.7

Long-Term Liabilities

Current Portion of Long-Term Liabilities

$93.4
$78.0 $78.4

Q4-2022
Prior Year End

Q2-2023
Prior Quarter

Q3-2023

-16%

• The total Cash and Cash Equivalents decrease from the year 
ended 2022 was largely driven by the refinancing of the 
Company’s term loan facility, continued paydown of finance 
leases, and distributions associated with the closing of the 
Company’s business combination

• Positive operating cash flow of $33M was offset by $39M in cash 
expenditures from financing, mainly related to the aforementioned 
items.

Total Cash & Cash Equivalents ($M) Total Long-Term Liabilities (Current and Long-Term Portion) ($M)1

Total Assets ($M)

1 Includes current and long-term portion of Notes Payable, Operating Lease Liabilities, and Obligations under Finance Leases



Financial Update – Share Capitalization

Total Share Capitalization 1

1 As of 9/30/2023

Potential Dilutive Share Detail

• Class E-1, E-2, and E-3 – Subject to vesting at $12, $14, and $16 
share price thresholds, respectively

• Public Warrants – Exercise price at $11.50 per share

• Private Warrants – Exercise price at $11.50 per share

• BT HoldCo Earnout – All classes subject to vesting at $12, $14, and 
$16 share price thresholds, respectively. Units consist of three 
classes;

• Class 1: 5mm shares

• Class 2: 5mm shares

• Class 3: 5mm shares

Stock Class
Total Shares Outstanding (Fully 
Diluted)

Class A 13,183,691
Series A Convertible Preferred 3,475,000
Class V 44,100,000
Total Shares 60,758,691

Potentially Dilutive
Class E-1 358,587
Class E-2 358,587
Class E-3 358,587
Public Warrants 31,625,000
Private Placement Warrants 12,223,750
BT HoldCo Earnout 15,000,000
Total Potential Dilutive 59,924,511

Total Shares Outstanding (Fully Diluted) 120,683,202
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2023 Key Initiatives

Assessment of M&A within the Bitcoin ATM industry

Continuing to relocate our kiosk locations to optimize performance

Expanding BDCheckout Locations

Signing new retail partners for kiosk expansion
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Appendix
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Consolidated Balance Sheets – Assets
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Consolidated Balance Sheets – Liabilities & Equity
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Consolidated Statements of Income and Comprehensive Income
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Reconciliation of Non-GAAP Financial Measures – Adjusted EBITDA
The following table presents a reconciliation of net income to Adjusted EBITDA for the periods indicated:

(1) Amounts include the recognition of a non-cash expense of $9.5 million and $2.7 million related to the PIPE transaction, entered into as of close of the Merger on June 30, 2023, for the three and nine months 
ended September 30, 2023. 

(2) Comprised of non-recurring professional service fees. 
(3) Amount includes (A) Transaction bonus and related taxes to employees of approximately $2.3 million and (B) Founder Transaction bonus as a result of close of the Merger, of approximately $1.6 million, 

related to stock-based compensation for the nine months ended September 30, 2023. 
(4) Adjusted EBITDA margin is defined as Adjusted EBITDA divided by revenue. The Company uses this measure to evaluate its overall profitability.   

We define Adjusted EBITDA (a non-GAAP financial measure) as net income before interest expense, tax expense, depreciation and amortization, non-recurring expenses, stock-based compensation, expenses related to 
PIPE financing and miscellaneous cost adjustments. The above 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 Quarterly Report on 
Form 10-Q 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.

Three Months Ended September 30, Nine Months Ended September 30, Three Months Ended June 30,
(in thousands) 2023 2022 2023 2022 2023
Net (loss) income  $                                        1,065  $                                        3,310  $                                        3,143  $                                        4,073  $                                                    (4,006)
Adjustments:
Interest expense                                            2,769                                            3,109                                          10,120                                            9,154                                                           4,404 
Income tax expense (benefit)                                                337                                          (1,251)                                             (977)                                             (859)                                                            (692)
Depreciation and amortization                                            3,260                                            4,763                                            9,554                                          14,365                                                           3,499 
Expense related to the PIPE transaction (1)                                            2,700  —                                          12,281  —                                                           9,597 
Non-recurring expenses (2)                                            3,817                                            1,583                                            8,990                                            2,972                                                           2,745 
Special bonus (3)  —  —                                            3,915  —                                                           3,915 
Expenses associated with the termination of the 
Phantom
Equity Participation Plan  —  —                                                350  —                                                              350 
Adjusted EBITDA  $                                     13,948  $                                     11,514  $                                     47,376  $                                     29,705  $                                                    19,812 
Adjusted EBITDA margin 7.8% 6.6% 8.8% 6.0% 10.0%
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Reconciliation of Non-GAAP Financial Measures – Adjusted Gross Profit

1) Calculated as a percentage of revenue.

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 presentation because it is a 
key measurement used internally by management to measure the efficiency of our business. 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 above 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:

Three Months Ended September 30, Nine Months Ended September 30, Three Months Ended June 30,
(in thousands) 2023 2022 2023 2022 2023
Revenue  $                                   179,483  $                                   174,776  $                                   540,561  $                                   497,167  $                                                  197,474 
Cost of revenue (excluding depreciation and
amortization)                                     (152,545)                                     (153,457)                                     (461,087)                                     (443,939)                                                    (167,242)
Depreciation and amortization                                          (3,260)                                          (4,763)                                          (9,554)                                       (14,365)                                                        (3,499)
Gross Profit  $                                     23,678  $                                     16,556  $                                     69,920  $                                     38,863  $                                                    26,733 
Adjustments:
Depreciation and amortization excluded from cost
of revenue  $                                        3,260  $                                        4,763  $                                        9,554  $                                     14,365  $                                                      3,499 
Adjusted Gross Profit  $                                     26,938  $                                     21,319  $                                     79,474  $                                     53,228  $                                                    30,232 
Gross Profit Margin (1) 13.2% 9.5% 12.9% 7.8% 13.5%
Adjusted Gross Profit Margin (1) 15.0% 12.2% 14.7% 10.7% 15.3%
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