
PRIVATE EQUITY / PRE-IPO BRIEFING

TETHER
The private company behind USD₮

A profitable global digital-dollar platform operating at
exceptional scale - with private-market interest building
around one of the world's most valuable privately held
financial technology companies.

$184.6B
USD₮ issued

At 30 June 2026

>60%
stablecoin share

Reported for Q2 2026

$1.50B
Q2 operating profit

Led by Treasuries and repo

PRIVATE-MARKET ALLOCATIONS ARE COMING
A broker will be in touch when verified terms are released.
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BUSINESS MODEL AND GROWTH

A digital-dollar engine at global scale
Tether issues USD₮, the world's largest stablecoin, and manages the reserve assets that
support the tokens in circulation.

$10B+
2025 NET PROFIT

~$50B
NEW USD₮ ISSUED IN 2025

530M+
GLOBAL USERS AT YEAR-END 2025

How Tether makes money

1 USD₮ demand

Customers acquire or
redeem USD₮ while Tether
maintains assets to support
the outstanding tokens.

2 Reserve income

The core earnings engine is
interest and repo income
from the large reserve
portfolio, led by short-term
U.S. Treasuries.

3 Capital growth

Profits and excess capital
also support separate
investments in bitcoin,
gold, AI, energy, fintech
and other strategic sectors.

Why the model can be highly profitable
USD₮ holders use the token for dollar liquidity and settlement. The yield earned on the backing
assets is retained by the issuer, creating strong operating leverage as circulation grows.

2026 QUALITY MARKER

KPMG issued an unqualified opinion on Tether's 2025 financial statements.
The full audit followed Tether's established quarterly reserve attestations.

Equity in Tether is different from holding USD₮: one is private-company ownership; the other is a dollar-pegged token.
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PRIVATE-MARKET OUTLOOK

The case - and the reality on an IPO

Why demand is building
Category leadership: USD₮ represented
more than 60% of the stablecoin market at
Q2 2026.
Exceptional cash generation: more than
$10 billion net profit in 2025 and $1.5
billion operating profit in Q2 2026.
Institutional-grade milestone: a full KPMG
audit with an unqualified opinion on 2025
financial statements.
Strategic optionality across U.S. market
expansion, tokenization, gold, AI, energy
and digital infrastructure.

Valuation and IPO outlook

UP TO $500B
A headline valuation discussed in 2025
private-placement reporting - not an agreed
public-market value.

IMPORTANT

Tether remains private. No IPO filing or
timetable has been announced. Management
has said it does not need public capital, so any
listing should be treated as a possibility - not an
expected date or guaranteed exit.

REGISTER YOUR INTEREST

PRIVATE-MARKET ALLOCATIONS

ARE COMING
A broker will be in touch when verified terms are available. Price, minimum
subscription, share class and formal settlement instructions will follow.

USD₮
Settlement subject to terms

SOURCES

Tether Q2 2026 attestation and operating results, 31 July 2026

Tether 2025 results and reserves, 30 January 2026

Tether KPMG audit announcement, 13 August 2026

Reuters on Tether's private fundraising discussions, 4 February 2026

IMPORTANT INFORMATION: This material is for general information and discussion only. It is not an offer, recommendation, public prospectus, confirmation of share availability or
assurance that an IPO will occur. Private-company securities are illiquid, may be difficult to value and can result in total loss. Any participation is subject to eligibility, suitability,
final terms, risk disclosures and completed transaction documents. Do not send funds or USD₮ until formal settlement instructions have been verified. IPO Global is independent
and is not affiliated with or endorsed by Tether. Tether and USD₮ trademarks belong to Tether Operations, S.A. de C.V.
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https://tether.io/news/tether-posts-strong-q2-performance-generates-1-5b-net-operating-profit-maintains-4-11b-reserve-buffer-and-expands-gold-holdings-to-more-than-146-tons/
https://tether.io/news/tether-delivers-10b-profits-in-2025-6-3b-in-excess-reserves-and-record-141-billion-exposure-in-u-s-treasury-holdings/
https://tether.io/news/tether-completes-the-largest-inaugural-financial-audit-in-history/
https://www.reuters.com/technology/tether-downplays-20-billion-funding-amount-after-investor-pushback-ft-reports-2026-02-04/


