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Disclaimers and Other Important Information

This presentation (this “Presentation”) is being furmishied soléty te recipients that are “qualificd institutional buyers” &8 defined in Rule 1444 of the Securities Act of 1933, as amended (the “Securities Act”), of “aceredited investors” (as defined in Rule 506 of Regulation D) (any such
recipient, together with its subsidiaries and affiliates, the “Recipient™) by Armada Acquisition Cop. Il ("SPAC™), Pathfinder Digital Assets LLC {the "Company”). and Evemorth Holdings Inc.. a proposed combined publicly listed company domiciled in the LS. [“ListCo™ and together with
SPAC and the Company, the “Paries”) solely 1of infarmationdl perpeses of considening the opportunity to participate in the proposed private placements in connection with a polential business combination among the Parties and related transactions (the “Business Combination™ and
together with both proposed private offerings (the “Equity Offerings”), the “Transactions”). Following the closing of the Business Combination, each of the Company and SPAC will be subsidiaries of ListCo. By reading this Presentation, the Recipient will be deemed to have agreed to the
obligations and restrictions set out below.

This Presentation and any cral statements made in connection with this Presentation do not constitute an offer to sell, or a solicitation of an offer to buy, o a recommendation to purchase, any securities in any jurisdiction, or the solicitation of any proxy, vote, consent or appraval in any
fur ion, in with the T, nof shall thene be any sale, SSUance of anster of any SECurities in any jurisdiction where, of to any persan 10 whom, such offer, solicitation of sale may be untawiul under the Laws of such jurisdiction, This Presentation does not constitute
either advice or a recommendation regarding any securities. Any offer to sell securities pursuant to the Equity Offerings will be made enly pursuant to a definitive subscription agreement and related documentation and will be made in reliance on an exempiion from registration under the
Securities Act for offers and sales of securities that do not imolve a public affering. Any other solicitation or offering of securities shall be made only by means of a prospectus meeting the requirements of the Securities Act or an exemption therefrom, The Parties reserve the right to
withdraw or amend for any reason any offering and to reject any subscription agreement for any reason, of for no reasen, The communication of this Presentation is restricted By law; itis not intended for distribution to, or use by any person in, any jurisdiction where such distribution or use
would be contrary 10 local law or regulation, The Recipient acknowledges that it is (a) aware that the United States securities laws prohibit any person who has material. non-public informaticn conceming a company from purchasing or selling securities of such company of from
COMMUNICANNG SUCh INfOrMation 1o any oUher pErSon UNCEr CiFcUMSIances in wikich it is reasonably foreseeatle that such person is likely 1o purchase of $ell such securities, and (B) familiar with the Securities Exchange Act of 1934, as amended, and the rules and regulations premulgated
thereunder [collectively, the “Exchange Act™), and that the Recipient will neither use, nor cause any third party to use, this Presentation or any information containegd herein in contravention of the Exchange Act, including, without limitation, Rule 10b-5 thereunder. The securities issued in
the: Equaty Offenings have not been registered under the Securities Act and may not Be affered or sold in the United States absent registration or an applicable exemption fram the registration requirements of the Securities Act.

Ho representations or warranties, express or implied, are given in, or in respect of, this Presentation. This Presentation is subject o updating, completion, revision, verification and further amendment. Mone of the Parties or their respective affiliates has authorized anyone to provide
interesied parties with additional o different information. Mo securities regulatory authority has expressaed an opinion about the Securites discussed in this Presentation or determined il this Presentation is truthful, accurale of complete, and itis an offense Lo claim othensise.

None of SPAC, the Company of LiIStCo nor any of their respective subsidianes, equity holders, afliliates, representatives, panners, members, directors, oficers, employees, advisers or agents (collectively, "Representatives”) makes any representation or waranty, express or implied, as
1o the accuracy of completeness of the information contained herein or any other written, oral or other communications transmitted of otherwise made available to the Recipient in the course of its evaluation of the Transactions, and nathing contained herein shall be relied upon as a
PrOMIse O representation whether as to the past or future performance, To th fullest extent permitted by law, none of the Parties nor any of their R ives shadl be ible or liable for any direct, indirect or consequential |oss or 1055 of profit anising from the use of this
Presentation, its contents, its accuracy of sufficienty, its omissions, its errors, reliance on the information contained within it, of on opinions communicated in relation thereto or otherwise arising in connection therewith, In addition, the information contained herein does not purpor to
comain all of the infagrmation that may be requirgd to evaluate the Transactions, The information contained in this Presentation is provided as of the date hereof and may change, and none of the Parties nar any of their Representatives undernakes any ebligation to update such information,
including in the event that such information becomes inaccurate or incomplete. The general explanatiens included in this Presentation cannot address, nor is intended to address, your specilic investment objectives, financial situations or financial needs.

Recipients of this Presentation are not to construe its contents, or any prior of subsequent communications from or with any Party or their respective Representatives, as investrent, legal or tax advice. In addition, this Presentation does not purport to be sll-inclusive or 1o contain all of
the information that may be required 1o make a full analysis of the Paries and each of the Transactions. Recipients of this Presentation should read the delinitive documents for the Equity Offerings or any other Transaction and make their own evaluation of the Parties and the Equity
Offerings or any other Transactions and of the relevance and adeguacy of the information and should make such other investigations as they deem necessary,

You ane urged 1o request any additional infarmation you may consider necessary of desirable in making an informed inves jon. You (and your Representative, if any) are invited, pror to the entry into any definitive docurmentation with respect 1o the Equity Oferings of the
consurmmation of any other Transaction, to ask questions of, and receive answers from, the Parties concerning the Transactions and to obtain additional information regarding the Transactions, to the extent the same can be acquired without unreasonable efort or expense, in order to
werity the accuracy of the information contained herein.

Confidentiality

This information is being distributed 1o you on & confidential Basis. By receiving this information, you and your affliates and Representatives dgree 1o maintain the confidentiality of the information contained herin. Without the express prior wilten consemt of each of the Parties, this
Presentation and any information contained within it may not be (i) reproduced (in whole or in part), (i) copied at any time, (i) used for any purpose other than your evaluation of the Parties and the Transactions or (iv) provided to any person except your employees and advisors with a
e 10 kivdw Who ane advised of the confidentiality of the b0, This Pri ) Supersedes and replaces all previous oral of writlen CoMmmUniCations DEtWEEn thi: parties hereto relating 1o the subject mather hereal,

Forward-Looking Statements

Thls Presentation (and any oral siatements regarding the subject matter of this Presentation) containg certain fomward-looking within the ing of the LL.S. federal securities laws with respect to the Parties and the Transactions, including expectations, hopes, beliefs,

plans, pe results or strategles regarding ListCo, the Company, the Transactions and statements rqaralngtneanudmﬂbenmmtlmngm the completion of the Transactions, the assets hetd by the Company, the price and volatility of XRP, including such
volatility’s expected enablement of lower cost-financing, XRP’s position as a leading cryptocurrency, XRP's ability to power the next evolution of financial services, any expected growth or other oppontunities, ListCo's listing on an applicable securities exchange, the macro and pelitical
conditions surrounding digital assets, including the evolution of regulatory tailwinds and conditions and legislative developments, the increasing adoption of digital assets, incleding XRP, any projected outcomes of expectations of cryplo treasury strategies, expectations of XPR 1o
perform 25 a superior tneasury assel, the Company's proposed operational strategy, plans and use of proceeds, objectives of management for future operations of the Company and ListCo, expected operating costs of ListCo and its subsidiaries, the upside potential and opportunity for
inviEstors resulting from any proposed Transactions. any projections of pro orma valuses iated with any any Transaction structures and offering terms, ListCo and the Company's plans for XRP adoplion, value creation, investor benelits and strategic
advantages, markel size and growth opportunities, competitive position and the interest of other corporations in similar business strategies, technological and market trends, future financial condition and performance and f impacts of the Transactions, and ListCo's
expectations, intentions, strategies, assumptions or Beliels about Tutune events, results of operations or performance of that do not solely relate to historical of current facts, These forward-looking statements generally are identified by the words “believe,” "project,” “expect,”
“anticipate,” “estimate,” “intend,” “strategy,” “luture,” “opporiunity,” “potential,” “plan,” “may,” “should,” "will,” “would,” “will be,” “will continue,” “will likety result,” and similar expressions.




Forward-Looking Statements (Continued)

Forward-looking statements are predictions, projections and other statements about future events or conditions that are based on current expectations and assumptions and, as a result, are subject to risks and uncertainties. Many factors could cause actual future events to differ
materially from the ferward-looking statements in this Presentation, incliding, but not limited to: the risk that the Transactions may not be completed in a timely manner or at all, which may adversely affect the price of SPAC’s securities; the risk that the Business Combination may not be
completed by SPAC's business combination deadling; the failure by tha Parties to satisfy the conditions to the consummation of the Business Combination, including the approval of SPAC's shareholders, or the Equity Otferings; failura to realize the anticipated benafits of the
Transactions; the level of redemptions of SPAC"s public shareholders which may reduce the public float of, reduce the liquidity of the trading market of, andfor maintain the quotation, listing, or trading of the Class A shares of SPAC or the shares of Class A Commen Stock of ListCo; the
lack of a third-party faimess opinion in determining whether or not to pursue the Business Combination; the tailure of ListCo to obtain or maintain the listing of its securities any stock exchange on which ListCo's Class A Common Stock will be listed after closing of the Business
Combination; costs related to the Transactions and as a result of becoming a public company; changes in business, market, financial, political and regulatory conditions; risks relating to ListCo's anticipated operations and business, including the highty wolatile nature of the price of XRP;
the risk that ListCo"s stock price will be highty correlated to the price of XRP and the price of XRP may decrease between the signing of the definitive documents far the Transaction and the closing of the Transactions or at any time after the closing of the Transactions; risks related to
increased competition in the industries in which ListCo will operate; risks relating to significant legal, commercial, regulatory and technical uncertainty regarding XRP; risks relating to the treatment of crypto assets for U5, and foreign tax purposas; risks that after consummation of the
Business Combination, ListCo experiences difficulties managing its growth and expanding operations; challenges in implementing its business plan including XRP-related financlal and advisory services, due to operational challenges, significant competition and regulation; being
considered to be a “shell company” by any stock exchange on which the ListCo Class A Common Stock will be lUsted or by the Securities and Exchange Commission (“SEC"), which may impact the ability to list ListCo's Class A Commeon Stock and restrict rellance on certain nules or forms
in connection with the offering, sale or resale of securities; the outcome of any potential legal proceedings that may be instituted against the Company, SPAC, ListCo or others following announcement of the Business Combination; and those risk factors discussed in documents of ListCo,
the Company, or SPAC filed, or to be filed, with the SEC.

The foregaing list of risk factors is not exhaustive. You should carefully consider the foregoing factors and the other risks and uncertainties described in the *Risk Factors” section of the final prospectus of SPAC dated as of November 20, 2024 and filed by SPAC with the SEC on May 21,
2025, SPAC's Quarterly Reports on Form 10-Q, and the registration statement on Form S-4 and proxy statement/prospectus that will be fited by ListCo and SPAC, and other documents filed by SPAC and ListCo from time to time with the SEC, as well as the list of risk factors included
herein. These filings do or will identify and address other important risks and uncertainties that could cause actual events and results to differ materially from those contained in the forward-looking statements. There may be additional risks that neither SPAC nor the Company nor ListCo
presently know or that SPAC, the Company and ListCo currently believe are immaterial that could also cause actual results to ditfer from those containad in the forward-looking statements.

Forward-looking statements speak only as of the date they are made. Readers are cautioned not to put undue reliance on forward-looking statements, and none of the Parties or any of thelr Representatives assumes any obligation and do not intend to update or revise these forward-
looking statements, whether as a result of new information. future evenis, or otherwise. None of the Parties or any of its Representatives gives any assurance that any of SPAC, the Company or LisiCo will achleve its expeciations. The inclusion of any statement in this presentation does
not canstitute an admission by ListCo, the Company or SPAC or any other person that the events or circumstances described in such statement are material,

Industry and Market Data

This Presentation has been prepared by the Parties and their Representatives and includes market data and other statistical information from third-party industry publications and sources as well as from research reports prepared for other purposes. Altheugh the Parties believe these
third-party sources are reliable as of their raspective dates, none of the Parties or any of their respective Representatives has independently verified the accuracy or completeness of this information and cannot assure you of the data®s accuracy or completenass. Some data are also
based on the Parties’ good faith estimates, which are derived from both internal sources and the third-party sources. None of the Parties or their Representatives make any representation or warranty with respect to the accuracy of such information. The Parties expressly disclaim any
responsibility or liability for any damages or losses in connection with the use of such information herein. Accordingly. such information and data may not be included in, may be adjusted in, or may be presented differently in, any registration statement, prospectus, proxy statement or
ather repart or document to be filed or furnished by SPAC or ListCo, or any other report or document to be filed by ListCo following completion of the Business Combinationwith the SEC.

Trademarks and Intellectual Property

All tradernarks, service marks, and trade names of any Party or thelr respective affillates used herein are trademarks, senvice marks, of registered trade names of such Party or its respective affiliate, respectively, as noted herein. Any other product, company names, or logos mentioned
herein are the trademarks and’or intellectual property of their respective owners, and their use is not alone intended to, and does not alone imply, a relationship with any Party, or an endorsement or spansorship by or of any Party. Solely for convenience, the trademarks, senvice marks
and trade names refarrad to in this Presentation may appear without the ®, TM or SM symbals, but such referances are not intended to indicate, in any way, that any Party or the applicable rights owner will not assert, to the fullest extent under applicable law, their rights or the right of the
applicable owner or licensor 1o these irademarks, service marks and trade names.

Additional Information and Where to Find It

In connection with the Business Combination, SPAC and ListCo intend to file relevant materials with the SEC, including a registration statement en Form S-4, which will inclede a document that serves as a joint prospectus and proxy statement, referred to as a proxy
statement/prospectus. A proxy statement/prospectus will be santto all SPAC shareholders. SPAC will also fite other documents regarding the Transactionswith the SEC.

Before making any voting or investment decision, investors, shareholders and other interested persons of SPAC are urged to read the registration st the proxy t/prospectus and all other relevant documents filed or that will be filed with the SEC in connection with
Transactions carefully and in their entirety as thay become available because they will contain important information about the Transactions.

Investors and security holders will be able to obtain free copies of the registration statement, the proxy statement/prospectus and all other relevant documents filed or that will be filed with the SEC by SPAC through the website maintained by the SEC at www.sec.gov.

The documents filed by SPAC and ListCo with the SEC also may be obtained free of charge, once avallable, on the SEC's website at www.sec.govor by directing a request to: Armada Acquisition Corp. I, 382 NE 1915151, Suite 52895, Miami, FL 33179-52895.

Participants in Solicitation

SPAC, ListCo, the Company and their respective directors and executive officers may be deemed under SEC rules to be participants in the solicitation of proxies from SPAC"s shareholders in connection with the Business Combination. A list of the names of such directors and executive
officers, and information regarding their interests in the Business Combination and their ownership of SPAC's securities are, or will be, contained in SPAC's filings with the SEC. Additional information regarding the interests of the persons who may, under SEC rules, be deemed
participants in the solicitation of proxes of SPACs shareholders in connection with the Business Combination, including and the names and interests of the Company and ListCo's directors and executive officers, will be set forth in the proxy statement/prospectus on Form S-4 for the
Business Combination, which is expected to be filed by ListCo and SPAC with the SEC. You may obtain free coples of these documents as described in the preceding paragraph.




Executive Summary

Evernorth Holdings Inc. (“Evernorth” or the “Company”) is a purpose-built vehicle for investment into XRP through public equity markets
Provides an unprecedented pure play access to XRP for institutional investors through a scalable, liquid, and regulated vehicle

Evernorth will become a publicly-listed company via a business combination with Armada Acquisition Corp. Il (*AACI")

The only scaled public company providing pure play XRP exposure in the market

-

+ Fixed-supply digital asset built for real-world utility; all XRP in existence teday and no new tokens can be created

+ Real-world use cases include but are not limited to payments, liquidity provisioning, and serving as a bridge currency

+ Proof of Association consensus mechanism enables fast, low-cost, carbon-neutral transactions faster than BTC and ETH
+ Purpose-built for payments and tokenization to bridge TradFi with digital asset use cases

+ $633BLTM payment volume(® (2 8x YoY growth) demonstrates real-world utility

+ Meaningful catalysts for accelerated XRP ecosystem growth including stablecoins and RWA tokenization

+ Led by a management team with decades of experience across blockchain and traditional finance
+ Secured $500mm commitments from strategic partners Ripple and SBl Holdings
Value + Adopts a lean, governance-aligned operating model with no unrelated legacy operations
Proposition + Deploys capital exclusively towards digital assets accumulation to maximize yield creation
+ Designed to enhance investor returns by increasing XRP per share, driving global expansion, and leveraging a diversified suite of yield-generation strategies

+ Atclosing, Evernorth is expected to manage the largest XRPF balance sheet in the public market, with over 560 million XRF!
+ Raised over $1.1 billion of committed capital in commeon stock at $10.00 per share at announcement, including: $300 million from Ripple, $200 million from SBI
Committed Holdings and Affiliates, and $645 million from institutional and strategic investors
Capital +  Additional $200 million expected to be invested by Ripple, post closing of business combination, to support the international XBP DAT expansion
+  Pro forma equity value of approximately $1.4 billion at close®™

(1) Source: Public XRP ledger data. LTM reprasents period from October 18, 2024 to October 17, 2025. (2) Assumes a Signing XRP Price of $2.36609. (3) Assumes no AAC| shareholders exercise redemption rights at closing.



Evernorth Holdings Inc. Leadership

EVERNORTH MANAGEMENT TEAM BOARD OF DIRECTORS STRATEGIC ADVISORS
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XRP Overview
XRP is a fixed-supply digital asset built for real-world utility and is the native token of the XRP Ledger (“XRFL"), a Layer 1 blockchain built for speed and efficiency

] XRP OVERVIEW i E_ XRP SUPPLY :
+ The XRPL is a decentralized, public blockchain built for high performance and + XRP has a fixed supply of 100 billion units - all XRP is already in existence
scalability today and no new tokens can be created
+ Use casesinclude, but are not limited to: + Atinception, the XRPL founders gifted 80 billion XRP to Ripple and in 2017,
Ripple locked 55 billion XRP into onchain escrow accounts to provide
greater supply predictability
r’B I dictabili
\E) E(-l ﬁ — The onchain XRP escrow automatically releases 1 billion XRP per month to
o o ' Ripple with the majority of XRP going back into escrow each month
RTINS Hoiclty Eroviioning Sige Clency + Asmall portion of XRP is permanently removed / burned from the supply
with each transaction to maintain efficiency and security of the XRPL
] XRP EFFICIENCY |
+ XRPL's Proof of Association consensus mechanism enables fast, low- XRP Ownership Split @

cost, carbon-neutral transactions

Transaction Cost & Speed "
$0.8000
£0.5000
m XRP Held by Ripple m On-Ledger Escrow XRP m XRP In Circulation
BTC ETH *RP
~30-60 minutes | ~6-15 seconds _ ~3-5seconds

(1) Messari, Ycharts, and Pocket Option. (2) XRPscan. Data as of October 16, 2025,



Meaningful Catalysts for Accelerated Growth in XRP Ecosystem

+ RLUSD powers payments among customers, businesses, and
suppliers, and serves as an on-ramp for easy access to crypto
and a "USD account" in markets with limited access to dollars

Stablecoin
Transaction Volume @ (Stn)

Stablecoinsin

Circulation (Sbn)

58% 131%
YoY Growth $252 YoY Growth $3.0
$208 $223
$185 $2.2

$1.9 $2.0
$159

$148

Q2'24Q3'24Q4'24 Q125 Q225 Q3'25 Q2'24Q324Q4'24Q1'25Q2'25Q3'25

« Atinception, XRPL was intentionally developed to address
financial infrastructure use cases and this has translated to
significant growth in onchain RWAs as tokenization use cases
are materializing

+ RWA growth on the XRPL has grown over 15x YTD compared
to all other standalone Layer 1 protocols

TOKENIZATION PLATFORMS
N
9; B N ¢
Zoniqgx ARCHAX meld

Axiology <penEden @oO0ndo [ Palisade

Sources: CoinMarketCap, Visa Onchain Anabytics. (1) Stablacoins include USDC, USDT, TUSD, PYUSD, USDP, BUSD, GUSD, USDG, FDUSD, and RLUSD. {2) Reflects adjusted onchain transaction volumes par Visa Onchain

analytics.



Evernorth, A Highly Differentiated Digital Asset Treasury (“DAT”)

XRP Primed for Growth Superior and Scaled Investment Vehicle

Key Strategic Partners and Advisors for
Unparalleled Growth

Table Set for International Expansion

ofripple  8BI'houwings Citi  Deloitte.

ﬁa
—

The Only Scaled Public Company Providing Pure
Play XRP Exposure



Evernorth Advantages

Evernorth delivers precise XRP exposure with investment return, institutional-grade governance & custody, liquidity, and tax advantages

evernorth

Spot XRP ETPs

XRP Trusts

Direct XRP Purchases

Price Tracking ~/ Premium/discount to NAV

Diversified yield generation that

Yield Generation ~/" will provide additional income-
generating opportunities
Ability to leverage Capital Markets .~ High

+" Dedicated management team

Governance/Legacy Liabilit
egacy Y «~ Nolegacy liability

Institutional-grade custody

Custody v providers

Taxes »~" Potential tax benefits

Tracks spot price closely

No yield

Limited, can be used as
collateral in structured products

ETP issuer manages custody and
compliance under exchange rules

Limited legacy liability

7 Institutional-grade custody
providers

Mot optimized for tax benefits

»" Premium / discount to NAY

No yield

Minimal

High legacy governance risk

v Institutional-grade custody
providers

Mot optimized for tax benefits

Spot

No yield

Minimal

Self

Self custody risk

Mot optimized for tax benefits




Evernorth Corporate Strategy

ACCUMULATE XRP INTERNATIONAL DIVERSIFIED YIELD
EXPANSION GENERATION

Acquire XRP utilizing innovative Develop blueprint for Thoughtfully deploy XRP

financial products with optimal international expansion, treasury for risk-mitigated-
capital structure to maximize initially targeting existing yield generation
XRP per share high-demand XRP markets -

Japan and South Korea

Evernorth’s business strategy is built upon three interconnected pillars,
designed to maximize XRP per share and foster the broader utility of the asset



XRP in TradFi and DeFi

The XRPL's decentralized, scalable ledger purpose-built for payments and tokenization, powers innovation across financial ecosystems

Traditional Finance

*®

payments

]

1

1

1

! =

: sl O3
i Treasury Cross-border
; management

!

| 1P S,
E Collateral Lending
!

| P ®

: Q¢

1 Liquidity management

]

_______
_

XRP as the bridge asset
between TradFiand DeFi

Decentralized Finance

® @

Stablecoins Reserve
currency

& e

Real world Decentralized
assets ("RWA”) exchanges

)

Lending protocols



The XRP Army: Millions of Active, Loyal Holders

Vibrant ecosystem of developers and investors, passionate about XRP and the value it brings to the blockchain ecosystem

Active Community SOCIAL MEDIA XRP ACTIVITY i
* The XRP Army: A global, grassroots movement of passionate holders, YouTube
traders, and advocates who promote XRP and defend its vision X ﬁw \EJTUBE e

7.5M+ Total Reach

3 © @

1
i
i
l_
1
1
1
1
1
1
1
1
1
1
1
1
]
1 @Ripple @theCryploSquire  @XAPGryprowoll
1
1
i
1
1
1
]
1
1
1
i
1
1
i
i
1
1
i
i
1

1.7M+ Subscribers | 500M+ Views

=

BC Backar DA Inwastor Moon Lambo

« Highly engaged developer base building new tools, payment solutions, and
tokenization projects on the XRPL

= Strong social presence with influencers, content creators, and educators

]
]
L]
i
]
]
1
i
]
1
1
:
viell} | 1] Ll {5
generating tutorials, market insights, and thought leadership 3.13M 546k 420k 1 soits Vi bt Ve
1
1
I
& T w @
§ - 1 4 Dig Perspectives ZFach Ractor Cryplo Er
Very gOOd S|gn 2 Grayscale, mrhebearableboll ESENToSUMmosaba @BankxRP : 135k_lsu[:.3 151k Subs 117k Subs
Bitwise, and more file 360k 283k 259k : BIM+Views 42Ms Views 27M+ Views
amendments for spot XRP ETF -
proposals 0 2 : ¥ @
T A + Many Mare I ZamsCrple Token Talk + Many Mare
@RuleXRP stedas : 107k Subs 30k Subs
200k 158k 1 18M+ Views M+ Views
]
_________________________________ R e Yo Yoo e Yo e e e e e e S
P etk
1
] :+ REDDIT ARMY
1
& GEMINI [ @ reddit 1M+ Combined Members
= !
| 1
1
! -
- o ripple r/Ripple e r/XRP
1
: 382k Members 630k Members
1
1

Source: FepdSpat, X, YouTuba Analytics.



Growth in XRP Ecosystem

o

DECENTRALIZED
EXCHANGE

$S633B

LTM Payment Volume

S2B

LTM DEX Volume

2.8x

YoY Growth
(Oct. 2024 to Oct. 2025)

11.0x

YoY Growth
(Oct. 2024 to Oct. 2025)

Source: Public XRP ledger data. Mote: LTM represents panod from Octobar 18, 2024 1o October 17, 2025, YoY growth metrics reprasent comparison batweaan time panod from
lanuary 1, 2025 to October 17, 2025 and timea period from January 1, 2024 to October 17, 2024,

S91B

LTM Highest
Monthly Volume

58%

Activity of DEX volume
Dominated by RLUSD/XRP pair
(Sep. 2025)



Evernorth Corporate Strategy

O1

ACCUMULATE XRP

—
=5

=

(=]
Acquire XRP utilizing
innovative financial
products with optimal

capital structure to
maximize XRP per share

02

INTERNATIONAL
EXPANSION

»

NP~

Anchor expansion strategy
in global markets, initially
targeting existing high-
demand XRP markets -
Japan and South Korea

03

DIVERSIFIED YIELD
GENERATION

Thoughtfully deploy
XRP treasury for
risk-mitigated-yield
generation




01 Accumulate XRP

Evernorth leverages a broad toolkit of financial instruments to intelligently maximize XRP per fully diluted share over time

JOmm Ripple
Kind Contribution

Third-Party Equity
(via Advan r Funding) .

h Remaining in Trust .
from SPAC

Equity Line of Credit

Initial Capital Deployment

Preferred Stock Issuance

Opportunistic Capital Raises

Future XRP Contributions

(1) Markat and financial data as of October 16, 2025; MSTR public filings with the SEC.

The Flywheel Effect

MSTR Case Study(")

Strategy’s Bitcoin Accumulation Strategy

Use Free Cash Flow: Acquire bitcoin with cash from operations from core business
intelligence software business

Leverage Attractive Capital: Raise funds through low-interest financial instruments such as
convertible notes, senior bonds, and at-the-market offerings

Acquire Bitcoin: Use capital raised to accumulate Bitcoin as a long-term store of value and
hedge against monetary debasement

Enhance Returns and Repeat: As Bitcoin price appreciates, MSTR appreciates enabling
further capital raises

Raise Capital
via Convertible
Notes & ATM

Bitcoin Price
Appreci




O 2 International Expansion

XRP has high levels of adoption across Japan and South Korea, two of Asia's most dynamic crypto markets

1 1 I
] )
! Japan @ L South Korea (@,
Sustained growth in demand of XRP in Japan fueled by institutional On Uphbit, South Korea's largest crypto exchange, XRP consistently ranks
| ~?  momentum and banking infrastructure initiatives, largely backed by SEBI | as the top trading volume asset
6_[9 Tax & Investment Advantages él@ Tax & Legal Advantage
= InJapan, direct crypto ownership is often taxed as miscellaneous income, + Implementation of South Korea's planned 20% crypto capital gains tax
subject to higher tax rates (up to 55%) has been delayed until at least 2027
+ FSAis exploring reforms to reclassify cryptocurrencies as financial + Recent reforms require reporting of virtual assets received as income
products by 2026 which could enable equity holding options like or compensation, but overall taxation remains lighter compared to
Evernorth to become eligible in tax advantaged accounts like NISA direct capital gains
H XRP commands a strong exchange
@ 14%  presencein Japan - accounting for 18% 8 $330bn YTD or 26% of global XRP
68% of all token traded on Japanese 24% trading volume is from South Korea ()
exchanges as the second largest token by
trading volume during August 2025
mXRP = ETH = Others m South Korea World

(1) JapanVirual and Crypto Assets Exchange Association. August 2025. (2) Upbit and Bithumb. August 2025,



O 3 Diversified Yield Generation

Deployment of a portion of accumulated XRP reserves into various risk-monitored TradFi and DeFi strategies will provide additional income-generating opportunities

Structured XRP Lending Opportunities Secure DeFi protocols Offering Yield on XRP

N
Ty O 'éed

Market Makers Financial Institutions Corporate Treasuries Liguidity Provision Reserve Currency
CoinShares &HGRAYSCALE <3 CME Group Evaluate top DeFi protocols through independent code
— audits, market tenure, total value locked (“TVL"), and
o7 . FRANKLIN insurance safeguards
TEUCRIUM Bitwise @-TEMPLETON

Underpinned by robust due diligence, stringent collateralization
requirements, and continuous monitoring of partners’
financial health



Transaction Summary

Transaction Overview

Evernorth Holdings, Inc., an institutional pure-play XRP platform, launches via a business
combination with Armada Acquisition Corp. Il (*AACI"), sponsored by an affiliate of
Arrington Capital

At closing, Evernorth is expected to manage the largest XRP balance sheet in the public
market, with over 560 million XRP™

Raised over $1.1billion of committed capital in common stock at $10.00 per share:
$300 million from Ripple
$200 million from SBI Holdings and Affiliates
- $645 million from institutional and strategic investors

Additional $200 million expected to be invested by Ripple, post closing of business
combination, to support the international XRP DAT expansion

Pro forma equity value of approximately $1.4 billion at close®

Ripple and AACI sponsor will be subject to a 180-day lock-up following closing of
business combination

MNet proceeds from committed financing and AACI cash in trust (after transaction costs
and reserve for operating expenses) to be used to fund the acquisition of XRP

Expected closing in G1 2026

Sources & Uses

Sources ($ mm)

Advance / Delayed Funding $645
Ripple In-Kind Contribution 300
SBI and Affiliates Cash Contribution 200
AACI Cash in Trust "' 235
Total Sources $1,379
Uses ($ mm)

Contributed / Purchased XBP / Balance Sheet Cash $1,339
Est. Transaction Fees and Expenses 40
Total Uses $1,379

(1) Assumes a Signing XRP Price of §2.36809. (2) Assumes no AACI shareholders exercise redemplion nights at closing. (3) AAC cash in trust value as of September 30, 2025. Does not account for additional accreed interest
on cash in trest, which would increase trust valug per share at closing. Figure is unaudited.



Transaction Summary (Cont.)

lllustrative Pro Forma Economic Ownership @ XRP Holdings Sourced From Investment By:
Shares (mm) Economic Ownership % XRP (mm)

Ripple 30.0 21% Ripple 126.8

SBl and Affiliates 84.5
SBI and Affiliates 20.0 14%

Advance / Delayed Funding 272.5
Advance / Delayed Funding Investors 64.5 45%

Committed at Ann. 483.8
AACI Shareholders ' 29.1 20%

Est. Purchase at Close ™ 82.3
Total 143.6 100% Est, Total at Close 566.1

(1) Azsumes $10.00 par share and nd increase in XRF price betvesn signing and clossng (which would result in the issuance of additionsl shares to advance funding nvestors). Incluses 5.5mm ARCI Class B shares. Excludes the impact of 11.5mm AACH public wairants
(exercisable at $11.50 per share) and QU355mm AACH prvate plocement wanrants (exercisable ot $11.50 per share), 1o be exchan ged for an equivatent number of ListCowarants, (2) Assumes no AACH shareholders exercise redemption rights o1 closing. (3) Assumes 5235mm of
net proceeds from SPAC cash in trust {gssuming no redemptions, alter paying transaction iees and expanses) are used to purchase XRP at 8 price of $2. 36509 at closing of business combination. Figure ks unaudited.




Transaction Summary (Cont.)

Target/Issuer Evernorth Holdings Inc.

Armada Acquisition Corp. Il ("AACI")
Total Committed Capital [ES3REsll!

SPAC Cash in Trust 5235 million (As of September 30, 2025) (Unaudited)

Accumulation of XRP tokens and yield generation

Investars have two options to participate via cash or in-kind XRP contribution:

PIPE Structure 1. Advance Funding - fund at anncuncement of business combination; receive incremental shares if XRP price at closing exceeds XRP price at signing
2. Delayed Funding - fund at closing of business combination

Governance All shares will entitle holders to one vote per share (i.e. no super-voting rights for insiders)

Estimated Closing Business combination expected to close in Q1 2026, subject to SEC review and customary closing conditions

Placement Agent Citigroup Global Markets Inc.




Investment Thesis

P ——_

\ XRP Positioned for Growth: XRP offers regulatory clarity, fixed supply, and is designed to benefit from major industry tailwinds in
E payments, stablecoins, and asset tokenization
Key Strategic Partners For Growth: Secured $500mm commitments from Ripple and SBI Holdings and access to prime
brokerage, payments, and Asia-Pacific expertise to accelerate XRP's expansion
E Superior and Scaled Investment Vehicle: With additional $645mm indication of interest from institutional and strategic
' O 3 investors, the Evernorth treasury strategy will provide enhanced returns in scale by increasing XRP per share, accelerating
! international expansion, and leveraging diversified yield strategies
i Experienced Management Team: The leadership team combines decades of experience and deep relationships in blockchain
E and traditional finance
Pure Play Business Model: Evernorth adopts a lean, governance-aligned operating model with no unrelated legacy operations
and deploys capital exclusively towards digital assets accumulation to maximize yield creation

; O 6 The only scaled public company providing pure play XRP exposure: Launching the first S100mm-+ XRP treasury vehicle in the
! market
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XRP Performance

XRP has cutperformed all other major cryptocurrencies and benchmarks over the last year, becoming the 4th largest digital asset by market capitalization

:' 1 I 1
| LTM Crypto Landscape Performance i 1 Total Crypto Market Cap ($bn) (") :
e0% . J_.IJ_L': Torres rejects E
L ’-:'-F-"'_T-'<‘5-' : : proposed $50 f
i flesforXRP ] million settlement ! $2,170
L EI __ . | betweenRippleand
22 \o._.lesEc____ '
‘ Bid-ask: 0.008%
Lowest outside of BTC & ETH
400 $474
I~ Ripple & SEC
: F“’:_'R;‘?‘I m',f. E XRP Avg. Daily Volume
o0 ', _SetlementDay_ _, 324%
i tokenized monsy market i %
200 ____MlundonXRPL __ _ _ y L5 Senate Passesihe !
] GEMIUS Act :
| SECennownces” i
1 Gary Genslers !
100 | resignation ; -
T PR AV LR 49%
/r"d'/. .m.,.- $159
0 ..(-‘.-\ L e | N P - 19% $141
fat $102
(100)
$30 $29
Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 $24 512 g9
—ETH —XFP BTC —S0L MAGT ——5P50 BIC ETH BNB |XRP| SOL TRX DOGE ADA HYPE SUI

Source: Coingecko. Factset. Market date as of October 16, 2025. (1) Excluding XRP in escrow.



XRP Deep Liquidity Expands Utility

XRP Avg. Daily Volume ~$6.7B

(S in bn} (S inbn)
Bid-ask: 0.008%

tside of

$60
1.8x DOGE 4.5x ADA
$6.7
I B.4x% LINK 7.5xTRON
50
40
30 $3.7
20
10 $1.5
310 £0.9
G -
Oct-2024 Dec-2024 Mar-2025 May-2025 Aug-2025 Oct=-2025
¥RP DOGE ADA LIMK TROM

Source: CoinMarketCap. Market data as of October 16, 2025. (1) A measure of a cryptocurrency average trading wolurme across all racked platforms over the last 30 days. This is tracked on a rolling 24-hour basis with no open/closing times.



XRP Relative to Other Tokens

(X

Overview

Decentralization Level

Consensus Mechanism

Functionality / Programmability

Speed of Transaction™

Cost of Transaction !

# Spot ETFs filed

Spot ETF AUM

# $100M+DATs

Compliant, Real-World Finance

XRPL is designed for the efficient tokenization and

exchange of crypto-native and real-world assets

Medium

Proof of Association
(Pre-approved validators sign blocks)

Institutional-grade functionality
aimed at financial use cases

~3-5 seconds

~$0.0057

NA - Pending approval

Store of Value
Bitcoin is the first blockchain and found product
market fit as a store of value, i.e. "digital gold™

High

Proof of Work
(Mining)

Limited functionality

~30-60 minutes

~50.80

1

~5149bn

5212

Decentralized App Store
Ethereum has grown into an ecosystem where
developers have gravitated towards building a

permissionless, on-chain app store for web3

Medium

Proof of Stake
(Stake tokens to validate blocks)

General purpose programming

~8-15 seconds

~$0.50

~525bn

1B

Sources: Messari, Ycharts, Pocket Options, The Block, Webopedia. (1) Messari, Yeharts, and Pocket Option. (2) bitcointraasuries.nat. (3) strategicethresenea xyz.



Post-Closing Structure

Other PIPE
SBlInvestors — 1 SeriesClnvestor Investors
Ripple Labs Inc.
SPAC Shareholders &
Warrant Holders
Evernaorth Holdings
Ine. (PubCo) egend
(Menvacda)
Corporation
Armada Acquisition
Corpll.[SPAC) Partnership
(Delaware)

/__‘\ Disregarded
N _/ Ertity

Unspecified

Investor Securities Ownership

Investor Class of Securities

Ripple Labs = PubCo Class A Shares (economic & voting)

*  PubCo Class B Shares (non-economic &
voting)™

*  Pathfinder Units*

Series C Investor = PubCo Class A Shares ([economic & voting)
(on behalf of *  PubCo Class C Shares (economic & non-
50Nec)(3) Entity) votingl™

$Bl Investors & *  PubCo Class A Shares (economic & voting)
Other PIPE
Investors

SPAC *  PubCo Class A Shares leconomic & voting)
Shareholders &
Warrant Holders

* Mo PubCo Class B shares will be issued at closing, or are anticipated to be
issued post-closing. due to 9.9% cap on Ripple Labs’ voting power (together
with Ripple Labs affilates who form a 13D group). Pathfinder Units are non-
voting and exchangeable for PubCo Class A Shares on 11 basis.

** PubCo Class C shares are non-voting and exchangeable for PubCo Class A
shares on a 11 basis. Aggregate voting power of the Series C Investor and other
entities whose holdings are aggregated under private foundation rules to be
capped at 19.9%.

PubCo will be a holding company and its principal asset will be its ownarship of
Pathfinder Units directly and indirectly through ownership of shares of SPAC. ANl
XRP will be held by Pathfinder. PubCo will be the scle managing member of
Pathfinder and will control its business as a result.



Risk Factors



Risk Factors

Certain factors may have a material adverse effect on the business, financial condition and results of operations of Pathfinder Digital Assets LLC ("SPV"), Evernorth Holdings Inc.
(“ListCo") and/or Armada Acquisition Corp. Il (“SPAC" and, together with SPV and ListCo, the “Parties”) and your proposed investment through the private placements described
in the accompanying discussion materials (the “Private Placements”). The risks and uncertainties described below are nat the only ones that the Parties face. Additional risks that
the Parties are unaware of, or that the Parties currently believe are not material, may also become important factors that materially adversely affect any of the Parties. If any of the
following risks actually occur, the business, financial condition, results of operations, and future prospects of the Parties could be materially and adversely affected. In that event,
the trading price of ListCo's Class A common stock (the “ListCo Class A Common Stock”) and public warrants following the proposed business combination among the Parties
(the “Business Combination”) could decline, and you could lose all or part of your investment. Many of the risks and uncertainties affecting ListCo below are also relevant to an
investment in the SPV, and investors in the SPV may be affected by such risks and uncertainties.



Risk Factors (Cont.)

Risks Related to the Business and Strategy of ListCo and Investing in XRP

XRP i5 & highty volatile 25381 and in the Svent the transaction does not close third i5 no guaranted that the value of XRP will not hined materially deteriorated companid to the price of XRP at the tirme of Signing of thik SUbSCHRTION AgreamEnts.

ListCo's principal assat will ba XRP, the native cryptocumency of the XRP Ledger. XRP is a highlyvolatile asset, and ListCo’s operatingresults may significantly fluctuate, including dus to the highlywolatile nature of the price of XRP and ematic markat movements.
Due to ListCo’slimited operating histony and the concentration of its XRP holdings, it will be difficult 1o evaluata ListCo's business and future prospects, and ListCo may not be able to achieve or maintainprofitability in any given period.

A significant decrease in the market value of ListCo's XRP holdings could adversely afiect ListCo's ability 1o satisly its financial obligations.

ListCo will operate in a highly competitive emironment and will against 03, aset and other entities with simaar strategies, including ies and other investors with significant XRP holdings and ETFs and ETPs for XRP and other digital assets, and ListCo's
business, operatingresults, and financisl condition may be adversety affected if ListCo is unable to compats effectively.

The introduction of government issued digital assets could eliminate or reduce the need or demand for private-sector issued digital assets, or significantly limit their utility. Nationa! governments around the world could launch central bank digital currencies, which could in turm Bmit the
size of the market opportunity for cryptocurrencies, incliding XRP, and may adversely impact ListCo's business,

The emMergence of growth of other private-secton digital assels, includmg nose with Sgnificant Dacking, including by govemments, Consortiums o Inancial insttons, could have a negative imgact on the pece of XRP and adversely alfect ListCo's busingss,
ListCo's XRP holdings will be less liquid than its cash and cash equivalants and may not be able to sarve as a source of liquidity for ListCo.

LiseCo will face risks relating to tha custody of its XRE. i ListCo or its third-party senvice providers experienca a security breach or cyberattack and unauthorized parties obtain access to ListCo's XRF, or if ListCo's private keys are 1051 or destroyed, or other similar circumstances or events
e, ListCo may lose some o all of itg XRP and ListCo's financial condition and results of operations could De materially adversely alfected.

ListCo's XRP acquisition strategy exposes ListCo to risk of non-perdformance by counterparties, including, in paricular, risks relating 1o s custodians, including as a result of inability or refusal of a counterparty 1o perform because of a deterioration in the coumerparty’s financial condition
and liquidity or for any ather reason.

XRP and other digiial assets are relatively novel assets, which will expose ListCo to significant legal, commercial. regulatory and technical uncertainty, which could adversety impact ListCo’s financial position, operations and prospects. The application of state and federal securities laws
and other Liws and regulations (o digital assets is unclear in cenain r and itis ible that r in the: United States of foreign countries may mnerpret of apply existing laws and regulations in @ manner that could materially adversely affect LisiCo’s linancial positon,
operations and prospects,

Policymalkers in the LS. are just beginning to consider what a regulatory regime for digital assets would look ke and the elements that would serve as the foundation for such a regime. ListCo may be unable to effectively react to proposed legislation and regulation of digital assats, which
would adversely atfect its business.

XRP's status as @ “security” in any relevant junsdiction, as well a5 the status of XRP-related products and services in general is subject 1o a high degree of uncenainty and if ListCo is unable to properly characterize such product or senvice offering, ListCo may be subject 1o regulatory
SErutiny, inquiries, imestigations, fines, and other penalties, which may adversely atfect LiICo's busingss, operating results, and financial condition.

Absent federal regulations, thare is a possibility that XRP may be classified as a “security.” Any classification of XRP as a “secwrity™ could lead to ListCo's i0n 85 an “imes! Company” undar the Investmant Compary Act of 1540, and would Subject ListCo to additional
regulation and could materially impact the oparation of ListCo's business.

If ListCo wine desgrmed 1o be an investment company under the Inestment Company Act of 1840, applicable restrictions Wkeby would make it impractical Tor Lis1Co 1o Continue Segments of s Dusiness as currently contemplated and could adversely alfect ListCo's financisl condition, the
markat price of XRP, the market price of shares of ListCo Class A Comman Stock and warrants, and results of operations.

ListCo will not be subject to the same legal and regulatony obligations, including certain i and reporting obligations ifended 1o protect investars, that apply to imestment companias such as muteal funds and exchange-tradad funds, o to obligations applicable to investment
Bvizers.

Due to the unregulated nature and lack of transparency surrounding the operations of many XAF rading venues, XRP rading venues may experience greater frawd, security failures o regulatory or operational problems than irading venues for more established asset classes, which may
resultin a loss of confidence n XRP tradingvenues and adversely alfect the value of LisiCo's XRP holdings,

XRF is transmitted through the XRP Ledger, a decentralized, open-source, permissionless ledger that processes all fransactions in XAP. i the XAP Ledges is disrupted or encounters any unanticipated difficulties, tha value of XRP could be negatively impacted.

ListCo may be subject to material litigation, including individual and class action lawsuits, as well as investigations and enforcement actions by regulators and gowernmental authosities. These matters are often expensive and time consuming, and, if resolved adversely, could harm
ListCo’s business, inancial condition, and operating results.

ListCo's compliance and risk management methods, including with reéspect to any lending or hypothecation of LISICo's XRP, might not be effective and may resull in outcarmis that could adversely aftect ListCo's rgatation, operating results, and hnandial condition,
Changes in laws or ragulations, or a failure to comply with any lews and regulations, including any applicable financial industry regulation, could hawe a material adverse impact on ListCo and its activities.

ListCocould be considered to be a “shell company™ and expects 1o be considered the SUCCESSOr to & shell company, and therefore ListCo and its stockholders would be restricted in reliance on certain rules or forms in connectionwith the offering, sale or resale of securities.
It ListCowere considened to be a “shell company” by Nasdaq, or another stock exchange onwhich ListCo applies for listing. or by the SEC, ListCo may De unable 1o st its ListCo Class A Common Stock on a stock exchange and the Business Combination would not accur,




Risk Factors (Cont.)

Risks Related to Being a Public Company

The market price of ListCo Class A Commaon Stock and warrants may be volatile and decline materially as a result of volatility in XRP or the digital asset markets generally, or for other reasons. You should be aware that you may lose some
or all of your investment.

The principal assets of ListCo following the Business Combination will be its XRF holdings and cash and cash equivalants from the proceeds of the Business Combination and the Private Placements not invested in XRP. Although ListCo is
expected to have certain other operations, ListCo will depend on such retained cash and cash equivalents to pay its debts and other obligations.

If securities or industry analysts do not publish research or reports about ListCo's business or the Business Combination or publish negative reports, the market price of ListCo Class A Commuon Steck could decline,
ListCo'z ability to timely raise capital in the future may be limited, or may be unavailable on favorable terms, if at all. ListCo's failure to raise capital when needed could harm its business, operating results and financial condition.

The issuance of additional shares and warrants by ListCo could make it difficult for another company to acquire ListCo, may dilute the ownership of ListCo stockholders and could adversely affect the price of ListCo Class A Common Stock
and public warrants.

Future resales of ListCo Class A Common Stock after the consummation of the Business Combination may cause the market price of ListCo’s securities to drop significantly, even if ListCo’s business is doing well.

ListCo will incur higher costs post-Business Combination as a result of being a public company, including additional legal, accounting, insurance and other expenses, as well as costs associated with public company reporting
requirements.

ListCo's management team is expected to have limited experience managing and operating a U.S. public company.
If ListCo is unable to maintain an effective system of internal controls and compliances, its business and reputation could be adversely affected.

ListCo's failure to timely and effectively implement controls and procedures required by Section 404(a) of the Sarbanes-Ouxley Act that will be applicable to it following consummation of the Business Combination could have a material
adverse effect on its business, financial condition, results of operations, cash flow and prospects.

ListCo will be an “emerging growth company.” The reduced public company reporting requirements applicable to emerging growth companies may make ListCo Class A Common Stock less attractive to investors.



Risk Factors (Cont.)

Risks Related to the Business Combination
The market price of LisiCo Class A Commen Stock and warranis after the Business Combination will be affected by factors different from those currently affecting the prices of Class A ordinary shares of SPAC ("SPAC Class A Ordinary Shares”).

Even if the Business Combination is consummated, the public warrants may never be in the money, and they may expire worthless and the terms of the warrants may be amended in & manner adverse to a holder if suficient holders of the then outstanding public
warrants approve of such amendment,

The ListCo warrants may have an adverse effect on the market price of the ListCo Class & Common Stock,

Warrants will become exercisable for ListCo Class A Common Stock, which woutd increase the number of shares eligible for future resale in the public market and result in dilution to our stockhotders.,

Public shareholders who redaem their shares of SPAC Class A Ordinary Shares may continuee to hold any SPAC warrants that they own, which results in dilution to non-redesming holders upon exercise of the SPAC warrants.

ListCo may redeem the unexpired warrants prior to their exercise at a time that is disadvantageous to warrant holders and the exercise of a significant number of the warrants could adversely affect the market price of ListCo Class A Comman Stock.

The consummation of the Business Combination i subject to a number of conditions and if those conditions are not satisfied or waived, the Business Combination Agreement among the Parties (the “Business Combination Agresment™) may be terminated in
accordance with its terms and the Business Combination may not be completed.

The Business Combination Agreement containg provisions that limit SPAC from seeking an alternative business combination.

MNeither SPAC nor its shareholders will have the protection of any indemnification, 85Crow, Price adjustment or other provisions that allow for @ post-closing adjustment 1o be made 10 the total merger consideration in the event that any of the representations and
warranties in the Business Combination Agreement made by ListCo or any other party thereto ultimately proves to be inaccurate or incorrect.

Investors in the Private Placements will expenience immediate and material dilution upon closing of the Business Combination as a result of the SPAC Class A Ordinary Shares and Class B ordinary shares of SPAC (the “SPAC Class B Ordinary Sharas®) held by the
sponsor of SPAC (the “Sponsor”), since the value of such SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares is Likely to be substantially higher than the nomingl price paid for them, even if the trading prce of ListCo Class A Common Stock at such time is
substantially less than $10.00 per share.

Since the Sponsor and SPAC's directors and officers have interests that are different from, or in addition to (and which may conflict with), the interests of SPAC"s public shareholders, a conflict of interest may exist in detarmining whether the Business Combination with
ListCo is appropriate as SPAC's initial business combination. Such interests include that the Sponsor will lose its entire imvestment in SPAC if the Business Combination or any other business combination is not completed, and that the Sponsor will be liable to SPAC in
cernain circumstances if and to the extent any claims by a third party for services rendered or products sold to SPAC (except for our independent auditors and undenwriters of SPAC's initial public offering), or a prospective target business with which SPAC has entered
into a written letter of intent. confidentiality or similar agreement or business combination agreement, reduce the redemption amount to below certain agreed upen thresholds.

SPAC's directors and officers will have discretion on whether to agree to changes or waivers in the terms of the Business Combination and their interests in exercising that discretion may conflict with those of SPAC"s shareholders.

Members of SPAC's management team and the SPAC Board have experience as founders, board members, officers, executives or employees of other companies. Certain of those persons, as well as SPAC's affiliates, have been, may be, or may become, involved in
litigation, investigations or other proceedings, including related to those companies o otherwise, The defense or prosecution of these matters could be time-consuming and could divert SPAC management’s attention, and may have an adverse effect on SPAC, which
may impede SPAC"s ability to consummate the Business Combination.

Changes in laws o regulations, or a failure to comply with any laws and regulations, may adversely affect SPAC s business, including SPAC"s ability to complete the Business Combination.

If the Business Combination is not approved and SPAC does not consummane anather initial business compnation by its deadling, then the Sponsors ordingry shares of SPAC will become worthless and the expenses it has incurmed will not be reimbursed, These
interests may have influenced its decision to approve the Business Combination.

A substantial majority of SPAC's public sharehelders may redeem their SPAC Class A Ordinary Shares, which will reduce proceeds available to fund ListCo’s operations following the Business Combination,

The ability of public shareholders of SPAC to exercise rademption rights with respect to a large number of SPAC's public shares may reduce the public “float™ of SPAC Class A Ordinary Shares, reduce the liquidity of the trading market for the SPAC Class A Ordinary
Shares on Nasdag, or make it difficult to obtain or maintain the quotation, listing or trading of shares of ListCo Class A Comman Stock on Nasdang, and subsequently may not allow the parties to complete the Business Combination, or optimize ListCo's capital structure
following the Business Combination,

The Sponsor and SPAC's directors, officers and their respective affiliates may elect 1o purchase SPAC Class A Ordinary Shares from public shareholders, subject to any limitations under the Securities Exchange Act of 1934, which may influence a vote on the Business
Combination and reduce the public “lloat”™ of SPAC Class A Ordinary Shares.

At closing. the ownership interest in ListCo of Ripple and those who invest in the Private Placement by funding at signing will be basad on the greater of the price of XRP at signing and the price of XRP at closing. The ownership interest in ListCo of investors in the Private
Placement who fund at closing will be based on the price of XRP at closing. Accardingly, it an investor who funds at signing and an investor who Tunas at closing each invested an identical amaunt and (i) there was an increase in the price of XRP between signing and
closing, an investor whe funds at signing will receive a greater percentage ownership in ListCo than the investor who funds at closing or (i) there was a decrease in the price of XRP between signing and closing. an investor who funds at signing will receive the same
percentage ownersnip in ListCo as the investor who funds at closing.



Risk Factors (Cont.)

Rizks Related to Ownership of ListCo Class A Common Stock and Public Warrants Following the Business Combination

Securities of companies farmed through mergers with special purpese acquisition companies such as ListCo may experience a material decline in price relative to the share price of the special purpose acquisition companies prior to the
MErger.

Wolatility in ListCo's share and warrant prices could subject ListCo to securities class action litigation.
Currently, there is no public market for the shares of ListCo Class A Commaon Stock. Investors cannot be sure about whether an active trading market in ListCo Class A Common Stock will develop.

Stock prices of companies formed through mergers involving special purpose acquisition companies have been volatile. Accordingly, securities of companias such as ListCo may be more volatile than other securities and may involve
special risks.

ListCo may or may not pay cash dividends in the foresesable future.
Sales of a substantial number of ListCo securities in the public market following the Business Combination could adversely affect the market price of ListCo Class A Common Stock.

Rigks Related to Taxation
Unrealized fair value gains on ListCo's XRP holdings could cause ListCo to become subject to the corporate alternative minimum tax under the Inflation Reduction Act of 2022,
If SPAC is characterized as a passive foreign investment company for U.S. federal income tax purposes, its U.S. shareholders may suffer adverse tax conseguences as a result of the Business Combination.



