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PART
I - FINANCIAL INFORMATION

 
Item
1. Financial Statements
 

SILVIA,
INC.
CONDENSED
CONSOLIDATED BALANCE SHEETS

(in
thousands, except for share and per share data)
 

   
September 30, 2026

(unaudited)     December 31, 2025  
ASSETS              
Current Assets:              

Cash and cash equivalents   $ 6,986    $ 44,976 
Restricted cash     -      149,885 
Prepaid expenses and other current assets     1,085      2,166 

Total current assets     8,071      197,027 
Digital assets, non-current     420,680      441,791 
Right-of-use asset     893      - 
Fixed assets, net     290      52 
Intangible assets, net     12,101      - 
Goodwill     13,573      - 
Investments held by consolidated investment companies     3,750      - 
Other non-current assets     10      16 
Total Assets   $ 459,368    $ 638,886 
               
Liabilities and Stockholders’ Equity              
Current Liabilities              

Accounts payable and accrued expenses   $ 1,927    $ 1,831 
Conversion feature liability - convertible notes     23      - 
Convertible notes, net     93,015      - 
Other current liabilities     504      429 

Total current liabilities     95,469      2,260 
Conversion feature liability - convertible notes     -      2,278 
Convertible notes, net     -      214,172 
Deferred tax liabilities     531      - 
Lease liability, non-current     660      - 
Total long-term liabilities     1,191      216,450 
               
Total liabilities   $ 96,660    $ 218,710 
               
Stockholders’ Equity              
Preferred stock;$0.001 par value; 50,000,000 authorized shares; no shares issued and
outstanding as of September 30, 2026 and December 31, 2025     -      - 
Common stock; $0.001 par value; 550,000,000 authorized shares; 95,242,243 shares issued
and 81,006,288 shares outstanding as of September 30, 2026, 85,166,604 shares issued and
84,327,208 shares outstanding as of December 31, 2025     95      85 
Treasury stock, at cost; 14,235,955 shares and 839,396 shares as of September 30, 2026 and
December 31, 2025, respectively     (41,583)     (2,847)
Additional paid-in capital     483,124      451,914 
Accumulated deficit     (78,928)     (28,976)
Total stockholders’ equity     362,708      420,176 
Total liabilities and stockholders’ equity   $ 459,368    $ 638,886 

 
The
accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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SILVIA,
INC.
CONDENSED
CONSOLIDATED STATEMENTS OF OPERATIONS

(in
thousands, except for share and per share data, unaudited)
 

   
Three

Months Ended    
Three

Months Ended    
Nine

Months Ended    

Period from
June 10, 2025

(Inception)
through  

   
September 30,

2026    
September 30,

2025    
September 30,

2026    
September 30,

2025  
                         
Revenue   $ 135    $ 77    $ 173    $ 77 
                             
Operating Expenses                            

Cost of revenue (exclusive of depreciation and
amortization)     488      —      489      — 
General and administrative     4,838      4,325      19,144      4,333 
Depreciation and amortization     958      —      2,207      — 
Stock-based compensation     3,745      —      11,008      — 

Total Operating Expenses     10,029      4,325      32,848      4,333 
Operating Loss     (9,894)     (4,248)     (32,675)     (4,256)
                             
Other Income (expense)                            

Unrealized gain (loss) on digital assets     137,177      34,608      (17,652)     48,904 
Realized loss on digital assets     (3,485)     —      (6,161)     — 
Change in fair value of convertible notes conversion
feature     —      —      946      — 
Realized loss on put option liability     —      —      (914)     — 
Gain on extinguishment of debt     —      —      5,933      — 
Interest and dividend income     88      —      959      — 
Interest expense     (759)     —      (2,619)     — 
Change in fair value of derivative liability     —      45,452      —      55,782 

Other income (expenses), net     133,021      80,060      (19,508)     104,686 
                             
Net Income (Loss) Before Taxes   $ 123,127    $ 75,812    $ (52,183)   $ 100,430 
                             
Income tax expense (benefit)     273      —      (2,231)     — 
                             
Net Income (Loss)   $ 122,854    $ 75,812    $ (49,952)   $ 100,430 
                             
Weighted average number of shares of common stock
outstanding, basic     87,152,178      10,000,000      86,497,336      8,849,558 
Net income (loss) per common stock, basic   $ 1.41      7.58      (0.58)     11.35 
                             
Weighted average number of shares of common stock
outstanding, diluted     95,252,416      74,562,500      86,497,336      65,984,513 
Net income (loss) per common stock, diluted   $ 1.30      0.41      (0.58)     0.68 

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

 
2



 
 

SILVIA,
INC.
CONDENSED
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

(in
thousands, except for share and per share data, unaudited)
 

Three
Months Ended September 30, 2026
 

    Preferred Stock     Common Stock     Treasury Stock    
Additional

Paid In     Accumulated   
Total

Stockholders’ 
    Shares    Amount    Shares     Amount    Shares     Amount     Capital     Deficit     Equity  
                                                       
Balance as of June 30, 2026    —    $ —      94,651,912    $ 94      (6,077,426)   $ (15,600)   $ 480,082    $ (201,782)   $ 262,794 
Stock-based compensation     —      —      —             —      —      —      3,745      —      3,745 
Issuance of restricted stock,
net of tax     —      —      590,331      1      —      —      (703)     —      (702)
Purchase of treasury stock     —      —      —      —      (8,158,529)     (25,983)     —      —      (25,983)
Net income     —      —      —      —      —      —      —      122,854      122,854 
Balance as of September
30, 2026     —    $ —      95,242,243    $ 95      (14,235,955)   $ (41,583)   $ 483,124    $ (78,928)   $ 362,708 
 
Nine
Months Ended September 30, 2026
 

    Preferred Stock     Common Stock     Treasury Stock    
Additional

Paid In     Accumulated   
Total

Stockholders’ 
    Shares    Amount    Shares     Amount    Shares     Amount     Capital     Deficit     Equity  
                                                       
Balance as of December 31,
2025     —    $ —      85,166,604    $ 85      (839,396)   $ (2,847)     451,914    $ (28,976)   $ 420,176 
Stock-based compensation     —      —      —             —      —      —      11,008      —      11,008 
Issuance of restricted stock,
net of tax     —      —      1,658,688      2      —      —      (1,715)            (1,713)
Purchase of treasury stock     —      —      —      —      (13,396,559)     (38,736)            —      (38,736)
Shares issued on
acquisition of Silvia     —      —      8,416,951      8                    21,917      —      21,925 
Net loss     —      —      —      —      —      —      —      (49,952)     (49,952)
Balance as of September
30, 2026     —    $ —      95,242,243    $ 95      (14,235,955)   $ (41,583)     483,124    $ (78,928)   $ 362,708 
 
Three
Months Ended September 30, 2025
 

    Preferred Stock     Common Stock     Treasury Stock    

Retained
Earnings

(Accumulated   
Total

Stockholders’ 
    Units     Amount     Units     Amount    Shares     Amount    Deficit)     Equity  
                                                 
Balance, June 30, 2025     51,650,000    $ 460,202      10,000,000    $ —      —    $ —    $ 24,618    $ 484,820 
Net Income     —      —      —      —      —      —      75,812      75,812 
Balance as of September 30,
2025     51,650,000    $ 460,202      10,000,000    $ —      —    $ —    $ 100,430    $ 560,632 
 
For
the period from June 10, 2025 (inception) to September 30, 2025
 

    Preferred Stock     Common Stock     Treasury Stock    

Retained
Earnings

(Accumulated   
Total

Stockholders’ 
    Units     Amount     Units     Amount    Shares     Amount    Deficit)     Equity  
                                                 
Balance, June 10, 2025
(inception)     —    $ —      —    $ —      —    $ —    $ —    $ — 
Issuance of common units
pursuant to the Investment
Consulting and Marketing
Services Agreement     —      —      10,000,000      —      —      —      —      — 
Issuance of preferred units     50,800,000      451,702      —      —      —      —      —      451,702 
Issuance of preferred units,
related party     850,000      8,500      —      —      —      —      —      8,500 
Net Income     —      —      —      —      —      —      100,430      100,430 
Balance as of September 30,
2025     51,650,000    $ 460,202      10,000,000    $ —      —    $ —    $ 100,430    $ 560,632 
 
The
accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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SILVIA,
INC.
CONDENSED
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in
thousands, unaudited)
 

   
Nine Months

Ended    

Period from
June 10, 2025

(Inception)
through  

    September 30, 2026     September 30, 2025  
Cash flows from operating activities:              
Net (loss) income   $ (49,952)   $ 100,430 
Adjustments to reconcile net (loss) income to net cash used in operating activities:              

Unrealized loss (gain) on digital assets     17,652      (48,904)
Gain on extinguishment of debt     (5,933)       
Stock based compensation     11,008      - 
Depreciation and amortization expenses     2,207      - 
Amortization of discount and debt issuance costs on Convertible Notes     2,619      - 
Realized loss on digital assets     6,161      - 
Change in fair value of derivative liability     —      (55,782)
Realized loss on put option liability     914      - 
Change in fair value of convertible notes conversion feature     (946)     - 
Amortization of right-of-use asset     180      - 

Changes in operating assets and liabilities:              
Accounts payable and other current liabilities     (1,055)     3,635 
Prepaid expenses and other current assets     1,097      (95)
Other non-current assets     14      - 
Deferred tax liabilities     (2,231)     - 
Due to related party     —      12 
Lease liability     (413)     - 

Net cash used in operating activities     (18,678)     (704)
               
Cash flows from investing activities:              

Purchases of digital assets     (35,953)     (476,000)
Sales of digital assets     33,251      - 
Acquisition of CFO Silvia, net of cash acquired     (1,327)     - 
Purchases of investments by consolidated investment companies     (3,750)     - 
Acquisition of domain name rights     (160)     - 
Purchases of fixed assets     (315)     (8)

Net cash used in investing activities     (8,254)     (476,008)
Cash flows from financing activities:              

Proceeds from promissory note, related party     —      712 
Payments of Convertible Notes     (119,152)     — 
Purchase of treasury stock     (38,736)     - 
Purchase of derivative securities     (1,653)     - 
Taxes paid on RSU vesting     (1,713)     - 
Settlement of derivative securities     (578)     - 
Proceeds from derivative securities     889      - 
Proceeds from sale of preferred units     —      476,000 

Net cash (used in) provided by financing activities     (160,943)     476,712 
               
Net decrease in cash and cash equivalents     (187,875)     — 
Cash, cash equivalents, and restricted cash, beginning of period     194,861      — 
Cash and cash equivalents, end of period   $ 6,986    $ — 
               
Non-cash investing and financing activities:              

Common stock issued as consideration for CFO Silvia Acquisition   $ (15,992)   $ - 
Share-settled earnout consideration for CFO Silvia Acquisition   $ (5,933)   $ - 
Contribution of digital assets for preferred units   $ -    $ 32,000 
Contribution of digital assets for preferred units, related party   $ -    $ 8,500 
Initial recognition of conversion feature liability   $ -    $ 56,299 
Conversion of due to related party to a promissory note, related party   $ -    $ 12 

 
The
accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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SILVIA,
INC.
NOTES
TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(unaudited)
 

Note
1. Organization
 
On
 September 22, 2026, ProCap Financial, Inc., a Delaware corporation, changed its name to Silvia, Inc. (the “Company”, and
 together with its
subsidiaries, “Silvia”, “we”, or “us”). Silvia is a U.S.-based modern finance company
founded in 2025. Our mission is to help independent investors make
money. Historically, our operations included investor-focused media,
 educational content and strategic investments designed to support independent
investors through digital platforms and other content offerings.
In addition, we believe that advances in artificial intelligence (“AI”) and automation have
the potential to transform
financial analysis, investment research and investor decision support. Our strategy is centered on developing scalable technology
platforms,
expanding our proprietary data and analytical capabilities, and pursuing strategic opportunities that enhance our products, services
and long-term
growth prospects. Through a combination of internal development initiatives and strategic acquisitions, we seek to provide
technology-enabled solutions
designed to improve the accessibility, efficiency and quality of financial information and analysis available
to investors. We also have adopted a Bitcoin
treasury strategy and intend to hold Bitcoin as a treasury reserve asset. Our business is
built upon a foundational belief that Bitcoin represents a superior
long-term store of value and a viable alternative to traditional
fiat-based reserve assets, and we believe that Bitcoin will play an increasingly important role
as a reserve asset for individuals, corporations
and governments worldwide.
 
On
 June 23, 2025, the Company, Columbus Circle Capital Corp I, a Cayman Islands exempted company (“CCCM”), Crius SPAC
Merger Sub, Inc., a
Delaware corporation and a wholly owned subsidiary of the Company (“SPAC Merger Sub”), Crius Merger
 Sub, LLC, a Delaware limited liability
company and a wholly owned subsidiary of the Company (“Company Merger Sub”),
ProCap BTC, LLC, a Delaware limited liability company (“Legacy
ProCap”), and Inflection Points Inc d/b/a Professional
 Capital Management, a Delaware corporation (“Inflection Points”), entered into a business
combination agreement (and
as may be further amended, restated or otherwise modified from time to time, the “Business Combination Agreement”
and,
together with the other transactions contemplated by the Business Combination Agreement, the “Business Combination”).
On July 28, 2025, the parties to
the Business Combination Agreement entered into the First Amendment to the Business Combination Agreement,
 which amended the Business
Combination Agreement to provide, among other things, that 15% of the adjustment shares, which were originally
 to be delivered to the holders of
common units of Legacy ProCap, would be reallocated to non-redeeming public shareholders. On December
5, 2025 (the “Closing”), as contemplated by
the Business Combination Agreement, the Company consummated the Business
Combination, pursuant to which: (i) SPAC Merger Sub merged with and
into CCCM, with CCCM continuing as the surviving entity (the “SPAC
Merger”) and (ii) Company Merger Sub merged with and into Legacy ProCap, with
Legacy ProCap continuing as the surviving company
(the “Company Merger”). As a result, the historical financial statements of Legacy ProCap became
the historical financial
 statements of the Company. Accordingly, the comparative financial information presented for periods prior to the transaction,
including
the period from June 10, 2025 (inception) through September 30, 2025, reflects the historical results of Legacy ProCap.
 
Pursuant
 to the Business Combination Agreement, and subject to the terms and conditions set forth therein, (i) at least one business day prior
 to the
Closing, CCCM de-registered from the Register of Companies in the Cayman Islands by way of continuation and re-registered in the
State of Delaware so
as to become a Delaware corporation, and (ii) upon the Closing, (x) in connection with the SPAC Merger, each outstanding
share of common stock of
CCCM immediately prior to the effective time of the SPAC Merger was automatically cancelled in exchange for
the right to receive shares of common
stock, par value $0.001 per share, of the Company (“Common Stock”), and each
holder of a warrant of CCCM received a warrant to purchase one share of
Common Stock (each, a “Warrant”), and (y)
 in connection with the Company Merger, the members of Legacy ProCap received, in exchange for their
membership interests in Legacy ProCap,
shares of Common Stock. As a result of the Business Combination, CCCM and Legacy ProCap became wholly-
owned subsidiaries of the Company,
and the Company became a publicly traded company, all in accordance with applicable law and upon the terms and
subject to the conditions
set forth in the Business Combination Agreement. The rights of holders of our Common Stock and Warrants are governed by our
Second Amended
and Restated Certificate of Incorporation, our Second Amended and Restated Bylaws, and the Delaware General Corporation Law.
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During
2026, we expanded our AI-focused initiatives through the launch of Silvia Insights, an AI-driven research product designed to
provide investors
with market intelligence and investment research, and the acquisition of CFO Silvia, Inc. (“CFO
 Silvia” and such acquisition, the “CFO Silvia
Acquisition”), a consumer-focused financial technology
platform that utilizes AI to aggregate and analyze financial information. During the quarter ended
June 30, 2026, we further
expanded our business to include asset management through the launch of Silvia Innovation Fund I, LP, a Delaware limited
partnership
 (the “Initial Fund” and, together with any other private funds, alternative investment vehicles or co-investment
 vehicles that we or our
subsidiaries sponsor, advise or manage, the “Funds”), and, on August 13, 2026, an
unaffiliated third-party trust filed a registration statement with respect to
five proposed exchange-traded funds for which one of
 our subsidiaries is proposed to serve as investment sub-adviser. In August 2026, the Company
launched Silvia SPV, LP (the
 “SPV Fund”), a special purpose investment vehicle advised by the Company’s investment manager, ProCap
 Investment
Advisers, LLC, a Delaware limited liability company which is wholly-owned subsidiary of the Company. As further disclosed
in Note 2, the Company has
determined that the Initial Fund and the SPV Fund are variable interest entities (“VIEs”) and
consolidates each fund as its primary beneficiary. The SPV
Fund was formed to invest in privately held companies and other strategic
 investment opportunities that align with the Company’s focus on financial
technology and innovation. As of September 30, 2026,
the SPV Fund had committed approximately $11.0
million to three privately held companies. The
Company initially funded $3.0
million of such commitments and expects to earn management fees and other fund-related revenues as the SPV Fund’s
operations
continue. In addition, the Initial Fund had approximately $0.3
million of unfunded investment commitments as of September 30, 2026.
 
The
Company’s results of operations for the three and nine months ended September 30, 2026 reflect continued investment in the development
of its AI-
enabled financial technology platform, strategic investments, Bitcoin holdings and the acquisition and integration of CFO Silvia.
 
Note
2. Summary of Significant Accounting Policies
 
Basis
of Presentation
 
The
accompanying unaudited condensed consolidated financial statements have been prepared in accordance with accounting principles generally
accepted
in the United States of America (“GAAP”) for interim financial information and pursuant to the rules and regulations
of the U.S. Securities and Exchange
Commission. Accordingly, they do not include all information and disclosures required by GAAP for
complete annual financial statements. In the opinion
of management, all adjustments considered necessary for a fair presentation of the
interim periods presented have been included.
 
The
 results of operations for the interim periods presented are not necessarily indicative of the results that may be expected for the full
 year. These
unaudited condensed consolidated financial statements should be read in conjunction with the audited consolidated
financial statements and related notes
included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025.
 
Principles
of Consolidation
 
The
accompanying unaudited condensed consolidated financial statements include the accounts of Silvia, Inc., the Company’s wholly-owned
subsidiaries,
and variable interest entities (“VIEs”) for which the Company is the primary beneficiary. The Company is the
primary beneficiary of a VIE when it has (a)
the power to direct the activities of the VIE that most significantly impact the entity’s
economic performance and (b) the obligation to absorb losses of, or
the right to receive benefits from, the entity that could potentially
be significant to the VIE. All intercompany transactions have been eliminated upon
consolidation.
 
Use
of Estimates
 
The
 preparation of the accompanying unaudited condensed consolidated financial statements in conformity with GAAP requires management to
 make
certain estimates and assumptions that affect the reported amounts and disclosure of assets and liabilities at the date of the financial
statements and the
reported amounts of revenues and expenses during the reporting period.
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Making
estimates requires management to exercise significant judgment. It is at least reasonably possible that the estimate of the effect of
a condition,
situation or set of circumstances that existed at the date of the financial statements, which management considered in formulating
its estimate, could change
in the near term due to one or more future confirming events. Significant accounting estimates include the
fair values of the assets acquired and liabilities
assumed in the CFO Silvia Acquisition, including acquired identifiable intangible
assets and their estimated useful lives, the fair value of the contingent
consideration issuable under the share-settled earnout arrangement,
 valuations of the conversion feature liability associated with the convertible notes
issued by the Company in connection with the Business
Combination (the “Convertible Notes”), and the valuations of share-based awards. Accordingly,
the actual results could differ
significantly from those estimates.
 
Liquidity
and Capital Resources
 
As
of September 30, 2026, we had cash and cash equivalents of approximately $7.0 million and working capital deficit of approximately $(87.4)
million.
The working capital deficit resulted primarily from the Convertible Notes that can, at the option of the holders, be repurchased
for cash on June 5, 2027
(see further in Note 7). The Company believes it has sufficient resources to meet this potential obligation,
primarily through its holding of Bitcoin.
 
Business
Combinations
 
The
Company applies the provisions of the Accounting Standards Codification (“ASC”) 805, Business Combinations, in accounting
for its acquisitions.
The assets acquired and liabilities assumed are recognized at their acquisition date fair values, and goodwill
 is measured as the excess of consideration
transferred over the acquisition date fair values of the assets acquired and the liabilities
 assumed. While the Company uses its best estimates and
assumptions to accurately value assets acquired and liabilities assumed at the
acquisition date, estimates are inherently uncertain and subject to refinement.
As a result, during the measurement period, which shall
not exceed one year from the acquisition date, the Company records adjustments to the assets
acquired and liabilities assumed with a
corresponding offset to goodwill. Upon the conclusion of the measurement period or final determination of the
values of assets acquired
or liabilities assumed, whichever comes first, any subsequent adjustments are recorded in the Company’s unaudited condensed
consolidated
statements of operations.
 
The
Company uses all available information to estimate fair values, including quoted market prices, the carrying value of acquired assets
and assumed
liabilities and valuation techniques. The judgments made in determining the estimated fair value assigned to each class of
assets acquired and liabilities
assumed, as well as the useful lives of the assets acquired, can materially impact the Company’s
financial condition or results of operations. Other estimates
associated with the accounting for acquisitions may change as additional
 information becomes available regarding the assets acquired and liabilities
assumed.
 
Investments
Held by Consolidated Investment Companies
 
Through
 its wholly-owned subsidiaries, the Company serves as the general partner and investment manager of the Initial Fund and the SPV Fund
(collectively, the “Consolidated Investment Companies”). The Company evaluated each entity under the VIE model and determined
 that each is a VIE
because the limited partners, as a group, do not have substantive rights to remove the general partner without cause
or to participate in significant decisions.
The Company is the primary beneficiary of each because (i) its wholly-owned general partner
and investment manager subsidiaries have the power to direct
the activities that most significantly impact each entity’s economic
performance, principally investment and disposition decisions, and (ii) the Company’s
variable interests, consisting of its general
 partner interest, management fees and carried interest, could potentially be significant to each entity. The
Company reassesses its conclusion
upon reconsideration events, including amendments to the governing documents or changes in the rights held by limited
partners. Accordingly,
the Company consolidates the Consolidated Investment Companies.
 
Each
 Consolidated Investment Company qualifies as an investment company under ASC 946, Financial Services — Investment Companies, and
 the
Company retains this specialized accounting in consolidation. As a result, investments held by the Consolidated Investment Companies
are measured at fair
value on a recurring basis, with changes in fair value recognized in other income (expense), net, in the unaudited
condensed consolidated statements of
operations.
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No
unrealized gains or losses were recognized on these investments for the three and nine months ended September 30, 2026. See Note 8, Fair
Value
Measurements, for additional information.
 
As
 of September 30, 2026, no capital had been called from third-party limited partners of the Consolidated Investment Companies. Accordingly,
 no
noncontrolling interests related to the Consolidated Investment Companies have been recognized. The Company’s maximum exposure
to loss as a result of
its involvement with the Consolidated Investment Companies is limited to the amounts it has funded, which totaled
$3.8 million as of September 30, 2026,
and the unfunded commitments described in Note 13, Commitments and Contingencies. The Company
will reassess its consolidation conclusions if and
when third-party capital is called.
 
Intangible
Assets, net
 
Intangible
assets are initially recorded at their estimated fair values as of the acquisition date and are amortized on a straight-line basis over
their estimated
useful lives. The Company reviews finite-lived intangible assets for impairment whenever events or changes in circumstances
 indicate that the carrying
amount may not be recoverable. Intangible asset amortization expense of $0.9 million and $2.1 million for
the three and nine months ended September 30,
2026 is recorded within depreciation and amortization expenses in the Company’s unaudited
condensed consolidated statements of operations.
 
Based
on the carrying value of finite-lived intangible assets at September 30, 2026, estimated amortization expense for the subsequent five
years is as
follows (in thousands):
 
    Amount  
2026 (excluding the nine months ended September 30, 2026)   $ 1,060 
2027     4,239 
2028     4,239 
2029     1,204 
2030     192 
2031     192 
Thereafter     815 

  $ 11,941 
 
During
the three months ended September 30, 2026, the Company acquired a domain name for $160 thousand in cash. The domain name has an indefinite
useful life, is not amortized, and is tested for impairment annually or when indicators exist. No triggering events were identified during
the current quarter.
 
Goodwill
 
Goodwill
represents the excess of the purchase price over the fair value of the identifiable net assets acquired in a business combination. Goodwill
is not
amortized but is tested for impairment at least annually and more frequently if events or changes in circumstances indicate that
impairment may exist. The
Company may perform a qualitative assessment to determine whether it is more likely than not that the fair
value of a reporting unit is less than its carrying
amount. If necessary, the Company performs a quantitative impairment test and recognizes
 an impairment loss for the amount by which the carrying
amount of the reporting unit exceeds its fair value, limited to the amount of
goodwill allocated to the reporting unit.
 
Leases
 
The
Company accounts for leases in accordance with ASC 842, Leases. At contract inception, the Company determines whether an arrangement
contains a
lease based on whether it conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. The Company has
elected the practical expedient under ASC 842 to account for lease and non-lease components as a single
 lease component for its studio lease. Variable
payments associated with cleaning services, utilities, building amenities, and other operating
costs are recognized as lease expense in the period incurred
and are not included in the measurement of the lease liability.
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Right-of-use
(“ROU”) assets represent the Company’s right to use an underlying asset over the lease term, and lease liabilities
represent the Company’s
obligation to make lease payments arising from the lease. ROU assets and lease liabilities are recognized
at the lease commencement date based on the
present value of lease payments over the lease term.
 
Lease
liabilities are measured using the present value of fixed lease payments. The Company uses its incremental borrowing rate at the commencement
date to discount the lease payments, as the rate implicit in the lease is generally not readily determinable.
 
ROU
assets are measured as the initial amount of the lease liability, adjusted for lease prepayments, initial direct costs, and lease incentives
received. Lease
expense for operating leases is recognized on a straight-line basis over the lease term.
 
The
Company has elected the short-term lease exemption for leases with an initial term of 12 months or less; such leases are not recognized
on the balance
sheet and lease payments are recognized as expense on a straight-line basis over the lease term.
 
Leases
are presented on the Company’s unaudited condensed consolidated balance sheet as ROU assets, lease liability, current, and lease
 liability, non-
current. Cash payments for operating leases are included in operating activities.
 
Recent
Accounting Pronouncements, recently adopted:
 
In
November 2024, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No.
2024-04, Debt—Debt with
Conversion and Other Options (Subtopic 470-20): Induced Conversions of Convertible Debt Instruments. This
ASU provides guidance on the accounting
for induced conversions of convertible debt instruments and eliminates the current requirement
 to recognize an expense equal to the fair value of all
securities and other consideration transferred in an induced conversion that is
 in excess of the fair value of securities issuable pursuant to the original
conversion terms. The amendments are effective for fiscal
years beginning after December 15, 2025, with early adoption permitted. The Company has
adopted this ASU, effective January 1, 2026. The
adoption of this ASU did not have a material impact on the Company’s unaudited condensed consolidated
financial statements.
 
In
July 2025, the FASB issued ASU 2025-05, Financial Instruments - Credit Losses (Topic 326): Simplifications to the Current Expected
Credit Losses
Model for Certain Financial Assets. This ASU introduces a practical expedient that permits entities to estimate expected
credit losses for certain short-term
financial assets, including trade receivables and contract assets, based on current conditions without
requiring reasonable and supportable forecasts. The
new guidance is effective for fiscal years beginning after December 15, 2025, including
 interim periods within those fiscal years, with early adoption
permitted. The Company adopted this ASU, effective January 1, 2026. The
 adoption of this ASU did not have a material impact on the Company’s
unaudited condensed consolidated financial statements.
 
Recent
Accounting Pronouncements, not yet adopted:
 
In
 November 2024, the FASB issued ASU No. 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation
 Disclosures
(Subtopic 220-40). The update improves financial reporting by requiring that public business entities disclose additional
information about certain costs and
expenses categories: (a) purchases of inventory, (b) employee compensation, (c) depreciation, (d)
 intangible asset amortization, and (e) depreciation,
depletion, and amortization in the notes to financial statements at interim and
annual reporting periods. This update is effective for fiscal years beginning
after December 15, 2026, and early adoption is permitted.
 Additionally, in January 2025, the FASB issued ASU No. 2025-01, Income Statement—
Reporting Comprehensive Income—Expense
 Disaggregation Disclosures (Subtopic 220-40). ASU No. 2025-01 amends the effective date of ASU No.
2024-03 to clarify the initial
effective date for entities that do not have an annual reporting period that ends on December 31, referred to as non-calendar
year end
entities. All public business entities are required to adopt the guidance in annual reporting periods beginning after December 15, 2026,
and interim
periods within annual reporting periods beginning after December 15, 2027, and early adoption is permitted. The amendments
 should be applied
prospectively with retrospective applications also permitted. The Company is currently evaluating the impact the standard
will have on its consolidated
financial statements and related disclosures, however, the Company does not expect the adoption of this
 guidance to have a material impact on the
Company’s unaudited condensed consolidated financial statements.
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Note
3. CFO Silvia Acquisition
 
On
April 6, 2026 (the “Acquisition Date”), the Company acquired 100% of the outstanding equity interests of CFO Silvia (pursuant
to the Agreement and
Plan of Merger (the “Merger Agreement”) by and among the Company, Silvia Merger Sub, Inc., CFO Silvia,
Inflection Points, Shain Noor, and Shain Noor
as Stockholder Representative.
 
CFO
Silvia is a financial technology company that has developed a consumer-facing platform that organizes data and delivers financial summaries
to users
through an interactive interface. The Company acquired CFO Silvia largely to obtain access to the user platform, which management
expects to leverage to
broaden the Company’s product offerings.
 
The
fair value of consideration transferred in connection with the CFO Silvia Acquisition was $23.3 million, consisting of the following:
 
a)
Common stock consideration of $16.0 million, consisting of 8,416,951 shares of the Company’s Common Stock based on the Company’s
closing stock
price on the Acquisition Date of $1.90, including 900,000 shares deposited into an escrow account to secure certain indemnification
obligations for a period
of twelve months following the Acquisition Date. The former equity holders of CFO Silvia remain the beneficial
owners of the escrowed shares and retain
voting and dividend rights during the escrow period.
 
b)
Contingent consideration of $5.9 million related to fair value of 4,643,550 potential earnout shares issuable upon the achievement of
specified market-
based conditions. Pursuant to the Merger Agreement, the earnout shares will be issued if the Company’s common
stock price equals or exceeds $9.00 per
share during the contractual measurement period. The fair value of the contingent consideration
was estimated using a Monte Carlo simulation model that
incorporated assumptions regarding expected stock price volatility, risk-free
 interest rates and the probability of achieving the market condition. The
undiscounted range of outcomes associated with the arrangement
is either (i) no shares issued or (ii) issuance of 4,643,550 shares upon achievement of the
specified market condition.
 
c)
Cash consideration of $1.4 million related to the repayment of CFO Silvia’s indebtedness at closing.
 
In
 connection with the CFO Silvia Acquisition, the Company also agreed to pay a $5.0 million signing bonus to Shain Noor. This arrangement
 was
determined to be separate from the transaction and is accounted for as compensation expense. In addition, certain earnout share arrangements
granted to
Shain Noor were determined to be compensation arrangements and were accounted for as share-based compensation. See Note 11,
 Share-Based
Compensation, for additional information.
 
The
following table summarizes the preliminary fair value of assets acquired and liabilities assumed as of the Acquisition Date (In thousands).
  

    Initially Reported    
Measurement

Period Adjustment    
Preliminary
Allocation  

Cash and cash equivalents   $ 58    $                  -    $ 58 
Prepaid expenses and other current assets     16      -      16 
Security deposits     9      -      9 
Fixed assets     11      -      11 
Intangibles     15,280      (1,220)     14,060 
Goodwill     12,671      902      13,573 
Accounts payable and accrued expenses     (126)     -      (126)
Other current liabilities     (1,528)     -      (1,528)
Deferred tax liabilities     (3,082)     318      (2,764)
Total net assets acquired   $ 23,309    $ -    $ 23,309 
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During
 the three and nine months ended September 30, 2026, the Company recorded measurement period adjustments resulting from new
 information
about facts and circumstances that existed as of the Acquisition Date. These adjustments primarily related to updated
valuations of intangible assets. In
accordance with ASC 805, the Company adjusted the provisional amounts recognized at the
Acquisition Date to reflect these new measurements. The
adjustments resulted in a decrease of approximately $1.2
million to intangible assets, an increase of approximately $0.9
million to goodwill, and a decrease
of approximately $0.3
million to deferred tax liabilities. The cumulative impact of these adjustments was recorded as an increase to goodwill.
 
As
a result of the measurement period adjustments, the fair value of identifiable intangible assets was revised to approximately $14.1 million,
consisting of
a trademark, non-compete agreement and user platform with estimated fair values of approximately $1.9 million, $2.5 million
 and $9.6 million,
respectively. The trademark was assigned an estimated useful life of 10 years, while the non-compete agreement and
user platform were each assigned
estimated useful lives of 3 years.
 
The
 purchase price allocation is preliminary and remains subject to measurement period adjustments related to the finalization of certain
 income tax
matters and the valuation of acquired assets and liabilities assumed. Accordingly, the provisional amounts recognized at the
Acquisition Date may be
adjusted during the measurement period, which will not exceed one year from the Acquisition Date.
 
The
acquisition accounting for CFO Silvia resulted in the recognition of goodwill of $13.6 million. Goodwill is attributable primarily to
expected synergies
from integrating CFO Silvia’s proprietary technology platform and related capabilities into the Company’s
existing operations, as well as future growth
opportunities and the value of the assembled workforce that does not meet the criteria
 for separate recognition as an identifiable intangible asset. The
goodwill recognized is not expected to be deductible for income tax
purposes.
 
The
 Company incurred approximately $1.4 million of expenses directly related to the CFO Silvia Acquisition, which were included in “general
 and
administrative expenses” in the unaudited condensed consolidated statements of operations during the nine months ended September
30, 2026.
 
Revenue and net loss attributable to
CFO Silvia included in the Company’s unaudited condensed consolidated statements of operations were $0.1
million
and $3.6
million, respectively, for the three months ended September 30, 2026, and $0.1
million and $12.0
million from April 6, 2026 through September
30, 2026, respectively.
 
Unaudited
Pro Forma Operating Results
 
The
 following unaudited pro forma consolidated financial information presents the results of operations of the Company for the three and
nine months
ended September 30, 2026, as if the CFO Silvia Acquisition had occurred on January 1, 2026. Because CFO Silvia was incorporated
on September 19,
2025, supplemental pro forma revenue and earnings information for the three and nine months ended September 30, 2025
has not been presented as the
amounts are immaterial.
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This
 information gives effect to certain purchase accounting adjustments related to the CFO Silvia Acquisition and is based on the historical
 financial
statements of Silvia. It is presented for illustrative purposes only and is not necessarily indicative of the Company’s
actual operating results had the CFO
Silvia Acquisition occurred on January 1, 2026, nor is it indicative of future results (in thousands).
  

    Pro forma  

   

For the
nine months ended

September 30, 2026  

Revenue   $ 173 
Net loss     (53,478)
 
Pro
forma adjustments to net loss for the nine months ended September 30, 2026, include adjustments for amortization of acquired identifiable
intangible
assets related to the CFO Silvia Acquisition.
 
Note
4. Digital Assets
 
The
following table sets forth the units held, cost basis and fair value of crypto assets held, as shown on the balance sheet as of September
30, 2026, and
December 31, 2025, respectively (In thousands, except for crypto asset quantities):
  
    As of September 30, 2026  
    Quantity     Cost Basis     Fair Value  
Bitcoin     5,035    $ 463,385    $ 420,680 
Total     5,035    $ 463,385    $ 420,680 
 
    As of December 31, 2025  
    Quantity     Cost Basis     Fair Value  
Bitcoin     5,000    $ 466,797    $ 441,791 
Total     5,000    $ 466,797    $ 441,791 
 
The
 following table presents a reconciliation of the fair values of the Company’s digital assets for the nine months ended September
 30, 2026 (In
thousands):
  
    Fair value  
Digital assets fair value as of December 31, 2025   $ 441,791 
Purchase of digital assets     35,953 
Sales of digital assets     (33,251)
Net unrealized loss on digital assets     (17,652)
Realized loss on digital assets     (6,161)
Digital assets fair value as of September 30, 2026   $ 420,680 
 
Note
5. Prepaid Expenses and Other Current Assets
 
Prepaid
expenses and other current assets consisted of the following (In thousands):
  

    September 30, 2026     December 31, 2025  
Prepaid insurance   $ 845    $ 1,813 
Prepaid other     226      50 
Other current assets     14      303 
Total prepaid expenses and other current assets   $ 1,085    $ 2,166 
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Note
6. Fixed Assets, net
 
Fixed
assets consist of the following (In thousands):
  

    September 30, 2026     December 31, 2025  
Furniture and equipment   $ 43    $ 9 
Leasehold improvements     368      75 
Total     411      84 
Less: accumulated depreciation     (121)     (32)
Total fixed assets, net   $ 290    $ 52 
 
Depreciation
expense, calculated using the straight-line method, was approximately $23 thousand and $89 thousand for the three and nine months ended
September 30, 2026, respectively. Depreciation expense for the period from June 10, 2025 (Inception) through September 30, 2025 was $0.
 
Note
7. Convertible Notes
 
The
net carrying value of the Company’s outstanding debt consisted of the following (In thousands):
  

    September 30, 2026     December 31, 2025  
Convertible Notes due 2028   $ 99,600    $ 235,000 
Discount, net (1)     (3,600)     (11,387)
Debt issuance costs, net (2)     (2,985)     (9,441)
Convertible Notes, net   $ 93,015    $ 214,172 
 
(1) Discount
as of September 30, 2026 consisted of $7.1 million of original issue discount and $4.6 million for the initial fair value of the
 embedded

derivative, less accumulated amortization of $1.7 million and gain on debt extinguishment of $6.4 million.
   
(2) Debt
issuance costs as of September 30, 2026 consisted of $9.7 million in debt issuance costs, less accumulated amortization of $1.4 million
and gain

on debt extinguishment of $5.3 million.
 
Management
determined the fair value of the Convertible Notes as of September 30, 2026 and December 31, 2025, were $92.1 million and $225.7 million,
respectively, based on an implied yield of 8.72% (Level 3 inputs). A change in those inputs to a different amount might result in a significantly
higher or
lower fair value measurement.
 
The
table below presents the disaggregation of interest expense for the nine months ended September 30, 2026 (In thousands):
  

   

For the
nine
months ended
September 30, 2026  

Debt discount amortization   $ 1,432 
Debt issuance cost amortization     1,187 
Interest expense, net   $ 2,619 
 
The
Convertible Notes have a conversion rate of 76.9 shares per $1,000 equal to an approximately $13.00 conversion price, zero interest rate,
maturity of
up to 36 months, and are collateralized by cash, cash equivalents and certain Bitcoin assets. Under the indenture associated
with the Convertible Notes, the
Company must maintain at all times a 1.0:1.0 (loan-to-collateral ratio compliance level) times collateralization
of the Convertible Notes using a mix of
Bitcoin (with Bitcoin being valued at 50% for collateral calculation purposes), and cash and
cash equivalents (with cash and cash equivalents being valued
at 100% for collateral calculation purposes). As of September 30, 2026, the Company held a total of 5,035 BTC, of which 2,700 BTC were held at BitGo
Trust Company,
Inc. as collateral for the Convertible Notes, although only approximately 2,384 BTC were required to be held as collateral. Subject to
the
collateral agent’s security interest and the transfer, account-control and release provisions of the collateral agreement,
 the Company retains control over
Bitcoin held as collateral. Lenders have no rights to sell, pledge or re-hypothecate this asset, other
than through the exercise of remedies following an event
of default.
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On
February 9, 2026, the Company entered into privately negotiated note repurchase agreements with certain holders of its outstanding Convertible
Notes
and repurchased $135.4 million in aggregate principal amount for an aggregate cash purchase price of $119.2 million. Following
 the transaction, $99.6
million aggregate principal amount of Convertible Notes remained outstanding. The Company accounted for the transaction
as a debt extinguishment and
recognized a gain on extinguishment of debt of $5.9 million during the nine months ended September 30, 2026.
 
The
following table summarizes the net gain on the extinguishment of debt (In thousands):
  

   
Gain
on extinguishment

of debt  
Excess of the net carrying amount of the repurchased Convertible Notes   $ 16,248 
Derecognition of debt discount     (6,355)
Derecognition of debt issuance costs     (5,269)
Derecognition of conversion feature derivative liability     1,309 
Total   $ 5,933 
 
The
Company accounted for the cash payment as a financing activity in its unaudited condensed consolidated statement of cash flows.
 
The
table below reflects the principal amount of loan maturities due over the next five years as of September 30, 2026 (In thousands):
 

    5-Year Loan Maturities Fiscal Year  
      2026       2027       2028       2029       2030       Total  

Convertible Notes   $ -    $ 99,600    $ -    $ -    $ -    $ 99,600 
 
Although
the Convertible Notes mature in December 2028, the holders have the right to require the Company to repurchase all or a portion of Convertible
Notes for cash on June 5, 2027 (or, if that date is not a business day, the immediately succeeding business day) (the “Repurchase
Date”) at a repurchase
price equal to 100% of the principal amount of the Convertible Notes to be repurchased, plus accrued and
unpaid interest, if any. Because the Repurchase
Date occurs within twelve months of September 30, 2026, the carrying amount of the Convertible
Notes is presented as current in the unaudited condensed
consolidated balance sheet. As of September 30, 2026, the Company held cash
and cash equivalents of approximately $7.0 million and 5,035 Bitcoin with
an aggregate fair value of approximately $420.7 million. The
principal payments reflected in the contractual maturities table above assume that holders
exercise their repurchase right on the Repurchase
Date.
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Note
8. Fair Value Measurements
 
The
 following table presents information about the Company’s assets and liabilities measured at fair value on a recurring basis and
 the Company’s
estimated level within the fair value hierarchy of those assets and liabilities as of September 30, 2026 and December
31, 2025 (In thousands):
 
    Fair value measured at September 30, 2026  

   

Total fair
value at

September 30,
2026    

Quoted prices
in active
markets 
(Level 1)    

Significant
other observable

inputs
(Level 2)    

Significant
unobservable

inputs (Level 3)  
                         
Assets:                            
Digital assets   $ 420,680    $ 420,680    $ —    $ — 
Investments held by Consolidated Investment Companies     3,750      —      —      3,750 

Total Assets   $ 424,430    $ 420,680    $ —    $ 3,750 
Liabilities:                            
Conversion feature liability - Convertible Notes   $ 23    $ —    $ —    $ 23 

Total Liabilities   $ 23    $ —    $ —    $ 23 
 
    Fair value measured at December 31, 2025  

   

Total fair value
at

December 31,
2025    

Quoted prices
in active
markets 
(Level 1)    

Significant
other observable

inputs
(Level 2)    

Significant
unobservable

inputs (Level 3)  
                         
Assets:                            
Digital assets   $ 441,791    $ 441,791    $ —    $ — 

Total Assets   $ 441,791    $ 441,791    $ —    $ — 
Liabilities:                            
Derivative securities liabilities   $ 428    $ —    $ —    $ 428 
Conversion feature liability - Convertible Notes     2,278      —      —      2,278 

Total Liabilities   $ 2,706    $ —    $ —    $ 2,706 
 
Conversion
Feature Liability - Convertible Notes
 
The
conversion feature liability associated with the Company’s Convertible Notes is measured at fair value using a Black-Scholes option
pricing model and
is classified within Level 3 of the fair value hierarchy due to the use of significant unobservable inputs.
 
The
key inputs used in determining the fair value of the conversion feature liability are presented in the table below:
 

   
As of 

September 30, 2026    
As of 

December 31, 2025  
Strike price   $ 13.00    $ 13.00 
Stock price     3.88      3.53 
Volatility (as a percentage)     43.0      45.0 
Remaining term (in years)     0.68      3.00 
Risk-free rate (as a percentage)     3.89      3.49 
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The
following table presents a roll-forward of the Convertible Note Conversion Feature Liability as of September 30, 2026 (In thousands):
 

   
Conversion feature
derivative liability  

Balance at December 31, 2025   $ 2,278 
Gain on debt extinguishment     (1,309)
Change in fair value     (946)
Balance at September 30, 2026   $ 23 
 
Derivative
Securities Liabilities
 
As
of December 31, 2025, the Company had outstanding Bitcoin put option contracts with a fair value liability of $0.4 million. During the
nine months
ended September 30, 2026, all outstanding Bitcoin put option contracts were exercised, expired, or otherwise settled, and
 the Company recognized a
realized loss of $0.9 million related to these contracts. As of September 30, 2026, the Company had no outstanding
Bitcoin put option contracts.
 
Investments
Held by Consolidated Investment Companies
 
Investments
 held by the Consolidated Investment Companies consist of equity investments in privately held operating companies, all of which were
acquired during the three months ended September 30, 2026. These investments are classified within Level 3 of the fair value hierarchy
because observable
market prices are not available and their fair values are determined using significant unobservable inputs.
 
The
Company determined that the transaction price at the respective acquisition dates approximated fair value as of September 30, 2026. There
were no
significant changes in the investees’ underlying facts and circumstances, including operating performance, financing events,
 capital structure or market
conditions, between the acquisition dates and September 30, 2026.
 
The
following table presents a roll-forward of investments held by the Consolidated Investment Companies for the nine months ended September
30, 2026
(In thousands):
  

   

Investments held by
consolidated

investment companies  
Balance at December 31, 2025   $     — 
Purchases     3,750 
Fair value as of September 30, 2026   $ 3,750 
 
Note
9. Stockholders’ Equity
 
On
 December 11, 2025, the board of directors of the Company (the “Board of Directors”) authorized a share repurchase program
 providing for the
repurchase of up to $100.0 million of the Company’s Common Stock. During the three months and nine months ended
September 30, 2026, the Company
repurchased 8,158,529 and 13,396,559 shares of Common Stock for $26.0 million and $38.7 million respectively,
including commissions. During the three
months ended September 30, 2026, the Company repurchased shares at an average price of $3.18
per share. As of September 30, 2026, approximately
$58.4 million remained available under the repurchase program.
 
In
connection with the CFO Silvia Acquisition, the Company recognized an equity-classified contingent consideration with a fair value of
$5.9 million,
which was recorded within additional paid-in capital as part of the purchase consideration. The arrangement provides for
the issuance of a fixed number of
shares of the Company’s Common Stock upon the achievement of specified market-based conditions.
See Note 3, CFO Silvia Acquisition, for additional
information.
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Note
10. EPS
 
The
computation of basic and diluted net (loss) income per share for the three and nine months ended September 30, 2026 is as follows (In
 thousands,
except for share and per share data):
  
    For
the three  
    months
ended  
    September
30, 2026  
Basic
EPS       
Numerator:       
Net
income   $ 122,854 
        
Denominator:       
Weighted
average number of shares of common stock outstanding, basic     87,152,178 
Net
income per common stock, basic   $ 1.41 
        
Diluted
EPS       
Numerator:       
Net
Income   $ 122,854 
Add:
Interest expenses for convertible note   $ 732 
Net
income available to common shareholders -diluted   $ 123,586 
        
Denominator:       
Weighted
average number of shares of common stock outstanding —basic     87,152,178 

RSUs     440,998 
Convertible
Note     7,659,240 

Weighted
average shares of Common Stock - diluted     95,252,416 
Net
income per common stock - diluted   $ 1.30 
 
    For the nine  
    months ended  
    September 30, 2026  
Basic EPS       
Numerator:       
Net loss   $ (49,952)
        
Denominator:       
Weighted average number of shares of common stock outstanding, basic and diluted     86,497,336 
Net loss per common stock, basic and diluted   $ (0.58)
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The
computation of basic and diluted net income per common unit for the three months ended September 30, 2025 is as follows (In thousands,
except for
share):
 
 

   
For the three
months ended  

    September 30, 2025  
Basic EPS       
Numerator:       
Net Income   $ 75,812 
        
Denominator:       
Weighted average number of shares of common stock outstanding-basic     10,000,000 
Net income per common stock, basic   $ 7.58 
        
Diluted EPS       
Numerator:       
Net Income   $ 75,812 
Less: change in fair value of conversion feature   $ 45,452 
Net Income, diluted   $ 30,360 
Denominator:       
Weighted average number of shares of common stock outstanding-basic     10,000,000 
Add: Preferred Units     64,562,500 
Weighted average number of shares of common stock outstanding-diluted     74,562,500 
Net income per common stock, diluted   $ 0.41 
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The
computation of basic and diluted net income per common unit for the period from June 10, 2025 (inception) through September 30, 2025
is as follows
(In thousands, except for share):
 
    For the Period  

   
from June 10,2025

through  
    September 30, 2025  
Basic EPS       
.       
Net Income   $ 100,430 
        
Denominator:       
Weighted average number of shares of common stock outstanding-basic     8,849,558 
Net income per common stock, basic   $ 11.35 
        
Diluted EPS       
Numerator:       
Net Income   $ 100,430 
Less: change in fair value of conversion feature   $ 55,782 
Net Income, diluted   $ 44,648 
Denominator:       
Weighted average number of shares of common stock outstanding-basic     8,849,558 
Add: Preferred Units     57,134,955 
Weighted average number of shares of common stock outstanding-diluted     65,984,513 
Net income per common stock, diluted   $ 0.68 
 
As
of September 30, 2026, the following potentially dilutive securities were excluded from the computation of diluted net loss per share
because their
inclusion would have been anti-dilutive:
 
    For the three     For the nine  
    months ended     months ended  
    30-Sep-26     30-Sep-26  
Warrants     12,852,500      12,852,500 
Service based RSUs     279,022      1,086,558 
Market based RSUs (1)     12,356,450      12,356,450 
Convertible Notes     -      7,659,240 
Total     25,487,972      33,954,748 
 

(1) Market-based
RSUs include 8,000,000 RSUs granted to Anthony Pompliano. These vest in tranches, ranging from 250,000 to 1,000,000 RSUs, as
the Company’s
common stock price reaches thresholds from $15.00 to $50.00 per share. They also include 4,356,450 RSUs granted to Shain Noor,
which
vest when the Company’s common stock price reaches $9.00 per share. None of these price targets were met as of September 30, 2026.
These awards are therefore treated as contingently issuable shares and were excluded from the computation of diluted EPS.

 
As disclosed in Note 3, 4,643,550 RSUs were included
in the consideration transferred. As these are contingently issuable upon achievement of specified
market-based conditions and the applicable
contingency was not satisfied during the third quarter of 2026, these RSUs were excluded from the diluted EPS
calculation. 
 
Note
11. Share-Based Compensation
 
The
 Company’s 2025 Equity Incentive Plan (the “2025 Equity Plan”) is described in Note 13 to the consolidated financial
 statements included in the
Company’s Annual Report on Form 10-K for the year ended December 31, 2025. The Company has elected to
account for forfeitures as they occur.
 
Time-based
restricted stock units
 
During
the nine months ended September 30, 2026, the Company granted 3,603,875 time-based restricted stock units (“RSUs”) under
the 2025 Equity Plan
to certain employees and service providers with aggregate grant-date fair value of $8.2 million. The awards generally
vest over a service period ranging
from 1 to 4 years.
 
For
RSUs subject solely to time-based vesting conditions, grant-date fair value is determined based on the closing market price of the Company’s
Common
Stock on the grant date. During the nine months ended September 30, 2026, grant-date stock prices used to value such awards had
a weighted average grant
date fair value of $2.23 per share.
 
The
following schedule summarizes activity related to time-based RSUs for the nine months ended September 30, 2026:
  

   

Number of
time-based

Restricted Stock
Units    

Weighted Average
Grant Date Fair

Value  
Unvested as of December 31, 2025     18,414    $ 2.13 

Granted     3,603,875      2.23 
Forfeited     (94,788)     1.82 
Vested     (2,440,943)     2.37 

Unvested as of September 30, 2026     1,086,558    $ 1.95 
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For
the three and nine months ended September 30, 2026, the Company recognized approximately $2.0 million and $6.2 million, respectively,
 in share-
based compensation expense from time-based RSUs. As of September 30, 2026, unrecognized compensation cost related to unvested
time-based RSUs was
$1.8 million, which is expected to be recognized over a weighted average remaining period of 1.55 years.
 
Market-based
restricted stock units
 
In
connection with the CFO Silvia Acquisition, the Company granted Shain Noor, the right to receive up to 4,356,450 shares of the Company’s
Common
Stock. The award is subject to both a continued service and market condition requiring Company’s Common Stock to achieve
a trading price of $9.00 per
share. Because the award is contingent upon future employment and achievement of the market condition, it
 is accounted for as a share-based payment
award under ASC 718 and is excluded from the purchase consideration transferred in the transaction.
 
The
award had a grant-date fair value of $5.1 million, which was determined using a Monte Carlo valuation model. The valuation incorporated
assumptions
regarding the Company’s stock price, expected volatility, risk-free interest rate, expected term, and expected dividend
yield. Expected volatility was based
on the historical volatility of the Company’s Common Stock, and the risk-free interest rate
was based on the U.S. Treasury yield curve in effect on the grant
date for a term corresponding to the expected term of the award.
 
The
following table summarizes the key assumptions used in the Monte Carlo valuation of market-based awards granted during the nine months
ended
September 30, 2026:
 

Assumption   Input  
Stock price   $ 1.9 
Expected volatility     70.0%
Risk-free interest rate     3.94%
Expected term     5.00 
Expected dividend yield     0.00%
 
The
following table summarizes activity related to market-based RSUs for the nine months ended September 30, 2026:
  

   
Number of market-
based Stock Units    

Weighted Average
Grant Date Fair

Value  
Unvested as of December 31, 2025     8,000,000    $     2.13 

Granted     4,356,450      1.17 
Forfeited     -      - 
Vested     -      - 

Unvested as of September 30, 2026     12,356,450    $ 1.75 
 
As
of September 30, 2026, the market condition associated with the award had not been satisfied and, accordingly, no shares subject to the
award had
vested.
 
For
the three and nine months ended September 30, 2026, the Company recognized approximately $1.7 million and $ 4.8 million, respectively,
in share-
based compensation expense from market-based RSUs. As of September 30, 2026, unrecognized compensation cost related to unvested
 market-based
RSUs was $16.4 million. The remaining compensation cost is expected to be recognized over the weighted average remaining
period of 2.7 years.
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Note
12. Income Taxes
 
The
Company’s effective tax rate for the nine months ended September 30, 2026 and for the period from June 10, 2025 through September
30, 2025 was
approximately 4.3%
 and 0.0%,
 respectively. During the nine months ended September 30, 2026, the Company recognized an income tax benefit of
approximately
$2.2 million
related to the partial release of its valuation allowance on deferred tax assets. The valuation allowance release was supported by
additional
objectively verifiable positive evidence resulting from the scheduled reversal of acquisition-related taxable temporary differences generated
by
the CFO Silvia Acquisition completed on April 6, 2026. Changes in the valuation allowance were the primary driver of the Company’s effective tax rates
for the three
and nine months ended September 30, 2026.
 
The
Company evaluates the realizability of deferred tax assets on a quarterly basis and records a valuation allowance when it is more-likely-than-not
that
some portion or all of its deferred tax assets will not be realized. As of September 30, 2026, the Company continued to maintain
a valuation allowance
against deferred tax assets that management has concluded are not more-likely-than-not to be realized.
 
As
of September 30, 2026 and December 31, 2025, the Company had no unrecognized tax benefits and had not accrued any interest or penalties
related to
uncertain tax positions.
 
Note
13. Commitments and Contingencies
 
Services
Agreement
 
In
 June 2025, the Company and Inflection Points, an entity under common control, entered into an Investment Consulting and Marketing Services
Agreement (the “Services Agreement”). Pursuant to the Services Agreement, Inflection Points agreed to provide certain services
 to the Company. The
services shall be provided pursuant to statements of work. The Services Agreement has a term of four (4) years and
 will automatically renew for a
subsequent one (1) year term, unless either party gives the other party at least sixty (60) days’
prior written notice of non-renewal or otherwise terminates
the Services Agreement or any statement of work as set forth therein. In
consideration, Inflection Points received 10,000,000 common units of Legacy
ProCap, which converted into 10,000,000 shares of the Company’s
Common Stock pursuant to the Business Combination Agreement. As of September 30,
2026, these shares have been issued
and are outstanding.
 
Sponsor
and Seller Earnout Agreements
 
Pursuant
 to the Sponsor Earnout Agreement and Seller Earnout Agreement (the “Earnout Agreements”) entered into on December 3, 2025,
 8,333,333
shares and 9,500,000 shares of the Company’s Common Stock, respectively, remain subject to vesting and transfer restrictions.
The terms of the Earnout
Agreements are described in Note 14 to the consolidated financial statements included in the Company’s
Annual Report on Form 10-K for the year ended
December 31, 2025. As of September 30, 2026, no vesting events had occurred under either
Earnout Agreement and the related shares remained subject to
the applicable transfer restrictions.
 
Unfunded
Investment Commitments
 
As
of September 30, 2026, the Consolidated Investment Companies had entered into agreements to invest in three privately held companies
that had not yet
been funded. Unfunded commitments totaled $8.3 million, consisting of $8.0 million for Silvia SPV, LP and $0.3 million
for Silvia Innovation Fund I, LP.
These commitments are executory contracts and are not recognized in the unaudited condensed consolidated
balance sheet until funded. The Company
expects to fund these commitments through capital contributions from limited partners of the
 Consolidated Investment Companies. To the extent such
contributions are not received, the Company may fund the commitments directly.
 
Note
14. Segment Information
 
The
Company’s Chief Executive Officer has been identified as the chief operating decision maker (“CODM”). The CODM reviews
financial information
on a consolidated basis for purposes of assessing performance, allocating resources, and making operating decisions.
 Accordingly, management has
determined that the Company operates as one reportable segment.
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The
CODM primarily evaluates performance using consolidated net loss, cash flows, and liquidity measures. The CODM also reviews significant
segment
expenses that are regularly provided to him, as presented in the table below to manage liquidity and assess progress against
the Company’s operating plan.
Total segment assets are consistent with total assets reported in the unaudited condensed consolidated
balance sheets. The CODM also monitors the fair
market value of the Company’s Bitcoin holdings in evaluating capital allocation
and treasury management strategy.
 
Because
 the Company is focused on executing its growth strategy and is not currently generating significant revenue, resource allocation decisions
are
primarily based on liquidity management, operating expenditure, and capital allocation priorities.
 
The
following table sets forth the Company’s significant segment expenses (in thousands):
 

   
Three Months

Ended    
Three Months

Ended    
Nine Months

Ended    

Period from
June 10, 2025

(Inception)
through  

   
September 30,

2026    
September 30,

2025    
September 30,

2026    
September 30,

2025  
Revenue   $ 135    $ 77    $ 173    $ 77 
Operating Expenses                            

Cost of revenue (exclusive of depreciation and
amortization)     488      —      489      — 
Payroll expenses     1,738      433      4,421      433 
One-time bonus     —      —      5,000      — 
Depreciation and amortization     958      —      2,207      — 
Other operating expenses (1)     3,100      3,892      9,723      3,900 
Stock-based compensation     3,745      —      11,008      — 

Total Operating Expenses     10,029      4,325      32,848      4,333 
Operating Loss     (9,894)     (4,248)     (32,675)     (4,256)
Other Income (expense)                            

Unrealized (loss) gain on digital assets     137,177      34,608      (17,652)     48,904 
Realized loss on digital assets     (3,485)     —      (6,161)     - 
Change in fair value of convertible notes conversion
feature     —      —      946      - 
Realized loss on put option liability     —      —      (914)     - 
Gain on extinguishment of debt     —      —      5,933      - 
Interest and dividend income     88      —      959      - 
Interest expense     (759)     —      (2,619)     - 
Change in fair value of derivative liability     —      45,452      -      55,782 
Other (expenses) income, net     133,021      80,060      (19,508)     104,686 

                             
Net Income (Loss) Before Taxes     123,127      75,812      (52,183)     100,430 
Income tax expense (benefit)     273             (2,231)     — 
Net Income (Loss)   $ 122,854    $ 75,812      (49,952)     100,430 
 
  (1) Includes other operating
expenses such as software licensing fees, professional fees, insurance, rent, and utility expenses.
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Note
15. Leases
 
Office
Lease
 
The
 Company leases its office facility under a month-to-month operating lease arrangement. The Company has elected the short-term lease practical
expedient under ASC 842 for this lease and therefore does not recognize a right-of-use asset or lease liability on the unaudited condensed
consolidated
balance sheet for this arrangement.
 
Lease
expense for this month-to-month lease is recognized on a straight-line basis and was $20 thousand per month for the period from January
2026
through September 2026. Because the lease is cancellable at any time with no significant penalty, the Company is not committed to
future minimum lease
payments beyond the monthly term.
 
Studio
Lease
 
In
February 2026, the Company entered into a new operating lease agreement for studio space. The lease has an initial term of 45 months,
commencing
February 1, 2026 and expiring October 31, 2029. The lease requires monthly base rent payments of $27 thousand with a three-month
rent abatement of $82
thousand. The Company does not have an option to extend the lease term or to purchase the leased property. The
lease contains fees for cleaning services,
utilities, building amenities, and other operating items that are non-lease components. These
variable lease payments are recognized in the period incurred
rather than included in the lease liability, with the Company recording
an operating expense when such amounts arise. The Company has recognized a
right-of-use asset and lease liability on the unaudited condensed
consolidated balance sheet for this arrangement.
 
Lease
Costs
 
The
components of lease cost for the three months and nine months ended September 30, 2026 were as follows (In thousands):
  

   
Three Months Ended

September 2026    
Nine Months Ended

September 2026  
Lease Cost   Amount     Amount  
Operating lease cost   $            76      204 
Short-term lease cost     52      171 
Total lease cost   $ 128      375 
 
Operating
lease cost and short-term lease cost are recognized on a straight-line basis over the lease term and are included in general and administrative
expenses in the unaudited condensed consolidated statement of operations.
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Supplemental
Balance Sheet Information
 
Supplemental
balance sheet information related to the Company’s operating lease as of September 30, 2026, is as follows (In thousands):
 

   
As of

September 30, 2026  
Operating lease right-of-use asset   $       893 
Operating lease liability, current portion     300 
Operating lease liability, non-current portion     660 
Total operating lease liability   $ 960 
 
The
 current portion of the operating lease liability of $0.3 million is included within other current liabilities on the unaudited condensed
 consolidated
balance sheet.
 
Maturities
of Lease Liability
 
Future
minimum lease payments under the operating lease as of September 30, 2026, are as follows (In thousands):
  
    Operating Leases  
2026 (remaining three months)   $ 82 
2027     328 
2028     328 
2029     273 
Total future minimum lease payments     1,011 
Less: present value discount     (51)
Present value of lease liability   $ 960 
 
Supplemental
Cash Flow and Other Information
 
Supplemental
cash flow and other information related to the Company’s operating lease for the nine months ended September 30, 2026, are as follows
(In
thousands):
  
    Amount  
Amortization of right-of-use asset   $ 180 
Cash paid for amounts included in the measurement of lease liability     142 
Right-of-use asset obtained in exchange for new operating lease liability     1,074 
Remaining lease term (in years)     3.08 
Discount rate (as a percentage)     3.45%
 
Note
16. Related Party
 
Prior
to the CFO Silvia Acquisition, Inflection Points, an entity controlled by Anthony Pompliano, the Company’s CEO, was the majority
owner of CFO
Silvia. Accordingly, Inflection Points was also a selling shareholder in the CFO Silvia Acquisition and received $14.0 million
 of the total acquisition
consideration, consisting of $8.1 million of closing equity consideration and $5.9 million of contingent earnout
 consideration. The contingent earnout
shares underlying the contingent consideration are issuable upon the achievement of specified market-based
conditions, including the Company’s Common
Stock reaching a trading price at or above $9.00 per share.
 
In
addition, CFO Silvia was party to two promissory notes payable to Inflection Points, an entity controlled by the Company’s Chief
Executive Officer. The
outstanding principal balance of the notes was $2.4 million as of the Acquisition Date. In connection with the
CFO Silvia Acquisition, cash consideration
of $1.4 million was used to repay one of the notes, and the remaining $1.0 million note was
assumed by the Company and repaid following the acquisition.
No amounts remained outstanding as of September 30, 2026.
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Note
17. Subsequent Events
 
The
Company evaluated subsequent events through the date the unaudited condensed consolidated financial statements were issued.
 
Executive
Officer Separations
 
On
October 14, 2026, the Board of Directors and each of the Company’s Chief Legal Officer and Secretary, Chief Operating Officer and
Chief Financial
Officer mutually agreed that each such officer would separate from the Company, with each separation effective no later than October 21, 2026. Pursuant to
mutual separation agreements
 and general releases entered into with each such officer, and subject to each officer’s execution and non-revocation of a
general
 release of claims, each officer will receive severance of $0.5 million and company health insurance for six months, payable in equal monthly
installments over six months, and Kyle Wood, Megan Pacchia and Renae Cormier will receive 258,317, 366,392 and 194,495 fully vested shares
 of
Common Stock, respectively, under the 2025 Equity Plan , subject to the execution of an award agreement and approval of the Board
of Directors. The
Company expects to recognize the related severance and share-based compensation expense in the fourth quarter of 2026.
 The Board of Directors
appointed an interim Chief Financial Officer, Catalina Abbey, and appointed a Chief Operating Officer, Caroline
Hennigar, to serve as the Company’s
principal operating officer, in each case effective as of the applicable separation date.
 
Share
Buybacks
 
Subsequent
 to quarter end and through November 10, 2026, the Company repurchased 6,112,693 shares of Common Stock in the open market for
$24,384,070,
including commissions, at an average price of $3.86 per share. Total shares outstanding after the repurchase were 75,402,395 as of November
10, 2026.
 
Funded
Investment Commitments
 
As
of September 30, 2026, the Consolidated Investment Companies had entered into agreements to invest in three privately held companies
that had not yet
been funded. Unfunded commitments totaled $8.0 million for the SPV Fund and $0.3 million for the Initial Fund. These
 commitments were funded
subsequent to quarter end.
 

25



 
 
ITEM
2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS.
 
Unless
the context otherwise requires, all references in this section to the “Company,” “Silvia,” “we,”
“us,” or “our” refer to Silvia, Inc., a Delaware
corporation, and its subsidiaries. The following discussion
and analysis of the financial condition and results of operations of the consolidated Company
should be read together with our unaudited
condensed consolidated financial statements and the related notes included elsewhere in this Quarterly Report
on Form 10-Q (the “Quarterly
Report”) for the nine months ended September 30, 2026 (the “Unaudited Condensed Consolidated Financial Statements”),
the Annual Report on Form 10-K filed on February 18, 2026 (the “Annual Report”), and in our prospectus dated October 15,
2026, filed with the U.S.
Securities and Exchange Commission (“SEC”) on October 20, 2026 pursuant to Rule 424(b)(3) under the Securities Act (Registration No. 333-292590)
(the
“Prospectus”) and Risk Factors contained therein.
 
On
December 5, 2025, the Company completed a business combination (the “Business Combination”) with Columbus Circle Capital
Corp I (“CCCM”),
which was accounted for as a reverse recapitalization in accordance with U.S. generally accepted accounting
principles (“GAAP”). ProCap BTC, LLC
(“ProCap BTC”) was determined to be the accounting acquirer and CCCM was
 treated as the acquired company for financial reporting purposes.
Following the Business Combination, the Company became the publicly traded parent
company, and ProCap BTC became its operating subsidiary. As a
result, the historical financial statements of ProCap BTC became the historical
 financial statements of the Company. Accordingly, the comparative
financial information presented for periods prior to the Business Combination,
including the period from June 10, 2025 (inception) through September 30,
2025, reflects the historical results of ProCap BTC. This discussion
contains forward-looking statements that involve risks and uncertainties.
 
Cautionary
Note Regarding Forward-Looking Statements
 
This
Quarterly Report includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
“Securities
Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). We
have based these forward-looking statements on our
current expectations and projections about future events. These forward-looking statements
are subject to known and unknown risks, uncertainties and
assumptions about us that may cause our actual results, levels of activity,
performance or achievements to be materially different from any future results,
levels of activity, performance or achievements expressed
or implied by such forward-looking statements. In some cases, you can identify forward-looking
statements by terminology such as “may,”
“should,” “could,” “would,” “expect,” “plan,” “anticipate,” “believe,”
“estimate,” and “continue,” or the
negative of such terms or other similar expressions. Such statements include,
but are not limited to, statements regarding our future operating results and
financial position, our business strategy and plans, market
growth, and our objectives for future operations with respect to our Silvia AI-powered financial
products and platforms, including Silvia
 Insights and the CFO Silvia platform, our asset management business and the proposed Silvia ETFs (each as
defined below); our Bitcoin
treasury strategy; the transition of our executive officers; the remediation of the material weakness in our internal control over
financial
reporting; possible business combinations and the financing thereof, and related matters; as well as all other statements other than
statements of
historical fact included in this Quarterly Report.
 
Factors
that might cause or contribute to such a discrepancy include, but are not limited to, those described in our other SEC filings. Except as expressly
required by applicable securities law, we disclaim any intention
or obligation to update or revise any forward-looking statements whether as a result of new
information, future events or otherwise.
 
Overview
 
Founded
in 2025, Silvia is a U.S.-based modern finance company. Our mission is to help independent investors make money. Historically, our operations
included investor-focused media, educational content and strategic investments designed to support independent investors through digital
platforms and
other content offerings. In addition, we believe that advances in artificial intelligence (“AI”) and
 automation have the potential to transform financial
analysis, investment research and investor decision support. Our strategy is centered
 on developing scalable technology platforms, expanding our
proprietary data and analytical capabilities, and pursuing strategic opportunities
 that enhance our products, services and long-term growth prospects.
Through a combination of internal development initiatives and strategic
acquisitions, we seek to provide technology-enabled solutions designed to improve
the accessibility, efficiency and quality of financial
information and analysis available to investors.
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During
2026, we expanded our AI-focused initiatives through the launch of Silvia Insights, an AI-driven research product designed to provide
investors
with market intelligence and investment research, and the acquisition of CFO Silvia, Inc. (“CFO Silvia”
 and such acquisition, the “CFO Silvia
Acquisition”), a consumer-focused financial technology platform that utilizes
AI to aggregate and analyze financial information. During the quarter ended
June 30, 2026, we further expanded our business to include
asset management through the launch of Silvia Innovation Fund I, LP, a Delaware limited
partnership (the “Initial Fund”
 and, together with any other private funds, alternative investment vehicles or co-investment vehicles that we or our
subsidiaries sponsor,
advise or manage, the “Funds”). On August 13, 2026, an unaffiliated third-party trust filed a registration statement
with respect to five
proposed exchange-traded funds (the “Silvia ETFs”) for which one of our subsidiaries is proposed to
serve as investment sub-adviser. In August 2026, the
Company launched Silvia SPV, LP (the “SPV Fund”), a special purpose
investment vehicle advised by the Company’s investment manager. The SPV Fund
was formed to invest in privately held companies and other
strategic investment opportunities that align with the Company’s focus on financial technology
and innovation. We also have adopted a
 Bitcoin treasury strategy and intend to hold Bitcoin as a treasury reserve asset. Our business is built upon a
foundational belief that
Bitcoin represents a superior long-term store of value and a viable alternative to traditional fiat-based reserve assets, and we believe
that Bitcoin will play an increasingly important role as a reserve asset for individuals, corporations and governments worldwide.
 
AI
and Regulatory Uncertainty
 
Our
 AI-related initiatives operate in rapidly evolving and competitive markets and are subject to changing legal, regulatory, and technological
developments, including those relating to data privacy, cybersecurity, intellectual property, consumer protection, and the use of automated
financial analysis
tools. As we continue to develop and expand our platforms, we expect innovation, technology development, and disciplined
capital allocation to remain
important components of our strategy.
 
Recent
Developments
 
Asset
Management
 
During
the quarter ended June 30, 2026, the Company expanded its business to include asset management through the launch of the Initial Fund
(the term
“Funds” does not include the Silvia ETFs described below under “Proposed Exchange-Traded Funds”). The
Initial Fund invests in early-stage companies
aligned with the Company’s CFO Silvia platform strategy and is advised by ProCap
Investment Advisers, LLC, a Delaware limited liability company and
wholly-owned subsidiary of the Company (the “Investment Manager”).
The Company holds indirectly an interest in the Initial Fund through one of its
wholly-owned subsidiaries, Silvia Innovation Fund I GP,
LLC, the general partner of the Initial Fund (the “General Partner”). The launch of the Initial Fund
represents the Company’s
initial expansion into investment management activities supporting its broader AI-enabled financial technology strategy. As of
September
30, 2026, the Initial Fund and related entities had not commenced significant operations and had not engaged in material transactions.
 
Board
Appointment and Nasdaq Compliance
 
On
July 15, 2026, the Company appointed Benjamin Buchanan as an independent director and a member of the audit committee of the board of
directors.
As a result of this appointment, the Company regained compliance with the Nasdaq corporate governance requirements relating
 to board and audit
committee independence, and on July 21, 2026, the Company received notice from Nasdaq confirming that the matter had
been resolved and closed.
 
Proposed
Exchange-Traded Funds
 
On
August 13, 2026, Tidal Trust IV, a Delaware statutory trust that is not affiliated with us, filed a post-effective amendment to its registration
statement on
Form N-1A with the SEC (File No. 333-285633) with respect to the Silvia ETFs, each of which is proposed to be actively managed.
Tidal Investments LLC
serves as investment adviser to the Silvia ETFs, and the Investment Manager is proposed to serve as investment
 sub-adviser and to provide portfolio
management services. In connection with these arrangements, on September 17, 2026, the Investment
Manager filed Parts 1 and 2A of Form ADV with the
SEC to register as an investment adviser under the Investment Advisers Act of 1940,
as amended, but its registration has not yet become effective.
 
The
 registration statement remains subject to SEC review and comment and may be amended, delayed or withdrawn. No Silvia ETF may commence
operations until its registration statement has become effective, its shares have been approved for listing on a national securities
exchange, the Investment
Manager’s registration as an investment adviser has become effective, and applicable distribution and
operational arrangements are in place. As of the date
of this Quarterly Report, we have not earned any sub-advisory fees, no seed capital
has been committed or funded by us or our subsidiaries, and costs
incurred in connection with the proposed Silvia ETFs have not been
material. We do not expect the Silvia ETFs to generate meaningful revenue in the near
term. See Part II, Item 1A, “Risk Factors.”
 
This
Quarterly Report is not an offer to sell or the solicitation of an offer to buy shares of any Silvia ETF. Any offering of shares of a
Silvia ETF will be
made only by means of a prospectus. We are not the issuer of, and do not offer, shares of any Silvia ETF.
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Special
Purpose Vehicle
 
On
August 26, 2026, the Company launched the SPV Fund, a special purpose investment vehicle advised by the Investment Manager.
As of September 30,
2026, the SPV Fund had committed approximately $11.0 million to three privately held companies. See Notes 1, 2 and
13 to our Unaudited Condensed
Consolidated Financial Statements.
 
Company
Name Change
 
On
September 17, 2026, the Company filed a Certificate of Amendment to the Company’s Certificate of Incorporation with the Delaware
Secretary of State
to change the Company’s name from ProCap Financial, Inc. to Silvia, Inc., effective as of September 22, 2026.
 
Executive
Officer Transitions
 
On
October 14, 2026, our Board of Directors and each of Kyle Wood, our Chief Legal Officer and Secretary, Megan Pacchia, our Chief Operating
Officer,
and Renae Cormier, our Chief Financial Officer, mutually agreed that each such officer would separate from the Company, with
each separation effective
no later than October 21, 2026. Pursuant to mutual separation agreements and general releases entered into
with each such officer, and subject to each
officer’s execution and non-revocation of a general release of claims, each officer
 will receive severance of $0.5 million, payable in equal monthly
installments over six months, and Mr. Wood, Ms. Pacchia and Ms. Cormier
will receive 258,317, 366,392 and 194,495 fully vested shares of our common
stock, par value $0.001 per share (“Common Stock”),
respectively, under our 2025 Equity Incentive Plan (the “2025 Equity Plan”), subject to the execution
of an award agreement
and approval of our Board of Directors. We expect to recognize the related severance and share-based compensation expense in the
fourth
quarter of 2026. Our Board of Directors appointed Catalina Abbey as interim Chief Financial Officer and Caroline Hennigar as
Chief Operating
Officer, serving as our principal operating officer, in each case effective as of the applicable separation date. As
of the date of this Quarterly Report, we
have not appointed a successor Chief Legal Officer. See our Current Report on Form 8-K filed
with the SEC on October 20, 2026 and Part II, Item 1A,
“Risk Factors.”
 
Results
of Operations
 
As
discussed in Note 1 to our Unaudited Condensed Consolidated Financial Statements, the comparative financial information presented for
the period
from June 10, 2025 (inception) through September 30, 2025, reflects the historical results of ProCap BTC.
 
(All
figures in this Item 2 in thousands, except share, per share data, Bitcoin, and per Bitcoin data, unless otherwise indicated)
 
Comparison
of the Components of Statements of Operations for the Three Months Period Ended September 30, 2026, and September 30, 2025
 
    For the Three Months Ended              

    September 30, 2026     September 30, 2025    
Increase

(Decrease)    
Percentage

Change  
                         
Revenue   $ 135    $ 77    $ 58      75%
                             
Operating Expenses:                            

Cost of revenue (exclusive of depreciation and
amortization)     488      —      488      100%
General and administrative     4,838      4,325      513      12%
Depreciation and amortization     958      —      958      100%
Stock-based compensation     3,745      —      3,745      100%

Total Operating Expenses     10,029      4,325      5,704      132%
Operating Loss     (9,894)     (4,248)     (5,646)     133%
                             
Other income (expense)                            

Unrealized gain on digital assets     137,177      34,608      102,569      296%
Realized loss on digital assets     (3,485)     —      (3,485)     -100%
Interest and dividend income     88      —      88      100%
Interest expense     (759)     —      (759)     -100%

Change in fair value of derivative liability     —      45,452      (45,452)     -100%
Other income, net     133,021      80,060      52,961      66%
Net income before taxes     123,127      75,812      47,315      62%
                             
Income tax expense     273      —      273      100%
                             
Net Income   $ 122,854    $ 75,812    $ 47,042      62%
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Revenues
 
Revenue
 for the three months ended September 30, 2026 and 2025 was $0.1 million. Revenue remained limited as we recently launched new revenue
generating products relating to Silvia Insights and CFO Silvia. The Company’s revenue growth will depend on the successful commercialization
of its
products and services and the continued execution of its growth strategy. The Company also expanded its asset management platform
during 2026 and is
pursuing the launch of the proposed Silvia ETFs. However, no revenue has been generated from asset management or ETF-related
 activities as of
September 30, 2026, as the Investment Manager’s registration has not yet become effective and the proposed Silvia ETFs
have not commenced operations.
 
Cost
of Revenue (exclusive of depreciation and amortization) 
 
Cost
of revenue (exclusive of depreciation and amortization) was $0.5 million for the three months ended September 30, 2026, compared to $0
for the three
months ended September 30, 2025. The increase was primarily driven by software licensing fees incurred for CFO Silvia related services.
 
General
and Administrative Expenses
General
and administrative expenses were $4.8 million for the three months ended September 30, 2026, compared to $4.3 million for the three months
ended September 30, 2025. The 2026 period reflects operations as a public company and inclusion of $1.7 million of payroll compensation,
$1.2 million of
software licensing fees, $1.0 million of professional fees (including acquisition related expenses) and $0.9 million
of other expenses, including insurance
expenses. The 2025 period reflected only limited administrative activities as we had recently
commenced operations then and had not yet developed the
infrastructure, personnel base, and operational scale necessary to support our
current business activities.
 
Depreciation
and Amortization Expenses
 
Depreciation
 and amortization expense was $1.0 million for the three months ended September 30, 2026, compared to $0 for the three months ended
September
30, 2025. The increase was primarily attributable to the amortization of identifiable intangible assets recognized in connection with
the CFO
Silvia Acquisition.
 
Stock-based
Compensation
 
Stock-based
 compensation expense was $3.7 million for the three months ended September 30, 2026, compared to $0 for the three months ended
September
30, 2025. The increase was attributable to equity awards granted to employees and consultants under the 2025 Equity Plan.
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Other
Income, net
 
Other
income, net for the three months ended September 30, 2026 was $133.0 million, compared to other income, net of $80.1 million for the
three months
ended September 30, 2025. The increase was primarily driven by the change in fair value of digital assets as a result of
an increase in Bitcoin market prices.

 
Unrealized
gain on digital assets
 
Unrealized
gain on digital assets was $137.2 million for the three months ended September 30, 2026, compared to an unrealized gain on digital assets
of
$34.6 million for the three months ended September 30, 2025. The change was primarily attributable to an increase in the fair value
of the Company’s
Bitcoin holdings during the three months ended September 2026.
 
Realized
loss on digital assets
 
Realized
loss on digital assets was $3.5 million for the three months ended September 30, 2026, compared to $0 for the three months ended September
30,
2025. The loss was attributable to sales of digital assets during the 2026 period.
 
Interest
and dividend income
 
Interest
and dividend income was $0.1 million for the three months ended September 30, 2026, compared to $0 for the three months ended September
30,
2025. The increase was primarily attributable to income earned on cash, cash equivalents, and investments held during the 2026 period.
 
Interest
expense
 
Interest
expense was $0.8 million for the three months ended September 30, 2026, compared to $0 for the three months ended September 30,
2025. The
increase was primarily attributable to the amortization of debt discount and debt issuance costs associated with the
Company’s convertible notes issued in
connection with the Business Combination (the “Convertible Notes”) during
the 2026 period.
 
Change
in fair value of derivative liabilities
 
Change
in fair value of derivative liabilities was $0 for the three months ended September 30, 2026, compared to income of $45.5 million for
the three
months ended September 30, 2025. The change was attributable to the derivative liability recognized in the preferred units
 of ProCap BTC issued in
connection with the preferred investment of ProCap BTC prior to the Business Combination. The derivative liability
was no longer outstanding during the
2026 period.
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Comparison
of the Components of Statements of Operations of the Nine Months Ended September 30, 2026, and the Period from June 10, 2025
(Inception)
through September 30, 2025
 

   
For the Nine Months

Ended    

Period from June 10,
2025 (Inception)

through              
    September 30, 2026     September 30, 2025     Increase (Decrease)     Percentage Change  
                         
Revenue   $ 173    $ 77    $ 96      125%
                             
Operating Expenses:                            

Cost of revenue (exclusive of
depreciation and amortization)     489      —      489      100%

General and administrative     19,144      4,333      14,811      342%
Depreciation and amortization     2,207      —      2,207      100%
Stock-based compensation     11,008      —      11,008      100%

Total Operating Expenses     32,848      4,333      28,515      658%
Operating Loss     (32,675)     (4,256)     (28,419)     668%
                             
Other income (expense)                            

Unrealized (loss) gain on digital assets     (17,652)     48,904      (66,556)     -136%
Realized loss on digital assets     (6,161)     —      (6,161)     -100%
Change in fair value of convertible notes

conversion feature     946      —      946      100%
Realized loss on put option liability     (914)     —      (914)     -100%
Gain on extinguishment of debt     5,933      —      5,933      100%
Interest and dividend income     959      —      959      100%
Interest expense     (2,619)     —      (2,619)     -100%
Change in fair value of derivative

liability     —      55,782      (55,782)     -100%
Other (expense) income, net     (19,508)     104,686      (124,194)     -119%

                             
Net (loss) income before taxes     (52,183)     100,430      (152,613)     -152%
                             
Income tax benefit     (2,231)     —      (2,231)     100%
                             

Net (Loss) Income   $ (49,952)   $ 100,430    $ (150,382)     -150%
 
Revenues
 
Revenue
for the nine months ended September 30, 2026 and for the period from June 10, 2025 (Inception) through September 30, 2025 was $0.2 million
and $0.1 million, respectively, as we recently launched new revenue generating products during the 2026 period relating to Silvia Insights
and the CFO
Silvia Acquisition. The Company also expanded its asset management platform during 2026 and is pursuing the launch of the
 proposed Silvia ETFs.
However, no revenue has been generated from asset management or ETF-related activities as of September 30, 2026,
 as the Investment Manager’s
registration has not yet become effective and the proposed Silvia ETFs have not commenced operations.
 
Cost
of Revenue (exclusive of depreciation and amortization)
 
Cost
of revenue (exclusive of depreciation and amortization) was $0.5 million for the nine months ended September 30, 2026, compared to
$0 for the
period from June 10, 2025 (inception) through September 30, 2025. The increase was primarily driven by software licensing
fees incurred for CFO Silvia
related services.
 

31



 
 
General
and Administrative Expenses
 
General
and administrative expenses were $19.1 million for the nine months ended September 30, 2026, compared to $4.3 million for the period
from June
10, 2025 (Inception) through September 30, 2025. The 2026 period reflects operations as a public company and inclusion of $9.4
 million of payroll
compensation (including a one-time signing bonus of $5.0 million for the Chief Technology Officer), $2.5 million of
software licensing fees, $3.8 million
of professional fees (including acquisition related expenses), and $3.4 million of other expenses,
 including insurance expenses. The inception period
reflected only limited administrative activities as we had recently commenced operations
then and had not yet developed the infrastructure, personnel base,
and operational scale necessary to support our current business activities.
 
Depreciation
and Amortization Expenses
 
Depreciation
and amortization expense was $2.2 million for the nine months ended September 30, 2026, compared to $0 for the period from June 10, 2025
(inception) through September 30, 2025. The increase was primarily attributable to the amortization of identifiable intangible assets
 recognized in
connection with the CFO Silvia Acquisition.
 
Stock-based
compensation
 
Stock-based
compensation expense was $11.0 million for the nine months ended September 30, 2026, compared to $0 for the period from June 10, 2025
(inception) through September 30, 2025. The increase was attributable to equity awards granted to employees and consultants under the
2025 Equity Plan.
 
Other
Income (Expense), net
 
Other
expense, net was $19.5 million for the nine months ended September 30, 2026, compared to other income, net of $104.7 million for the
period from
June 10, 2025 (inception) through September 30, 2025. The change was primarily attributable to unrealized losses on digital
assets recognized during the
2026 period.

 
Unrealized
gain (loss) on digital assets
 
Unrealized
 loss on digital assets was $17.7 million for the nine months ended September 30, 2026, compared to an unrealized gain on digital assets
of
$48.9 million for the period from June 10, 2025 (inception) through September 30, 2025. The change was primarily attributable to declines
in the fair value
of the Company’s Bitcoin holdings during the 2026 period.
 
Realized
loss on digital assets
 
Realized
 loss on digital assets was $6.2 million for the nine months ended September 30, 2026, compared to $0 for the period from June 10, 2025
(inception) through September 30, 2025. The loss was attributable to sales of digital assets during the 2026 period.
 
Change
in fair value of Convertible Notes
 
Change
in fair value of Convertible Notes conversion feature resulted in income of $0.9 million for the nine months ended September 30, 2026,
compared
to $0 for the period from June 10, 2025 (inception) through September 30, 2025. The increase was attributable to changes in
 the fair value of the
conversion feature embedded within the Company’s Convertible Notes.
 
Realized
loss on put option liabilities
 
Realized
loss on put option liabilities was $0.9 million for the nine months ended September 30, 2026, compared to $0 for the period from June
10, 2025
(inception) through September 30, 2025. The loss was attributable to the settlement of put option liabilities during the 2026
period.
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Gain
on extinguishment of debt
 
Gain
 on extinguishment of debt was $5.9 million for the nine months ended September 30, 2026, compared to $0 for the period from June 10,
 2025
(inception) through September 30, 2025. The gain was primarily attributable to the repurchase of a portion of the Company’s
 outstanding Convertible
Notes at a discount to the principal outstanding.
 
Interest
and dividend income
 
Interest
 and dividend income was $1.0 million for the nine months ended September 30, 2026, compared to $0 for the period from June 10, 2025
(inception)
through September 30, 2025. The increase was primarily attributable to income earned on cash, cash equivalents, and investments held
during
the 2026 period.
 
Interest
expense
 
Interest
expense was $2.6 million for the nine months ended September 30, 2026, compared to $0 for the period from June 10, 2025 (inception) through
September 30, 2025. The increase was primarily attributable to amortization of debt discount and debt issuance costs associated with
 the Company’s
Convertible Notes.
 
Change
in fair value of derivative liabilities
 
Change
in fair value of derivative liabilities was $0 for the nine months ended September 30, 2026, compared to income of $55.8 million for
the period
from June 10, 2025 (inception) through September 30, 2025. The decrease related to derivative liability recognized in the
preferred units of ProCap BTC
issued in connection with the preferred investment of ProCap BTC prior to the Business Combination. The
 conversion feature liability was no longer
outstanding during the 2026 period.
 
Liquidity
and Capital Resources
 
As
of September 30, 2026, we had cash and cash equivalents of approximately $7.0 million and working capital of approximately $(87.4) million.
The
working capital deficit resulted primarily from the classification of the Company’s outstanding Convertible Notes as current
liabilities as of September 30,
2026 because the holders’ contractual repurchase right is exercisable on June 5, 2027, within 12
months of the reporting date.
 
As
of September 30, 2026, the aggregate principal amount of the outstanding Convertible Notes was $99.6 million. Although the Convertible
Notes mature
in December 2028, holders may have contractual repurchase rights that become exercisable beginning June 5, 2027. As a result,
the Convertible Notes were
classified as current liabilities as of September 30, 2026. See Note 7, Convertible Notes, for additional
information.

 
As
of September 30, 2026, we held approximately 5,035 Bitcoin with an aggregate fair value of approximately $420.7 million, a portion of
which serves as
collateral for the Convertible Notes.
 
As
 of September 30, 2026, we currently have no off-balance sheet finance arrangements other than the collateral arrangements associated
 with the
Convertible Notes and approximately $8.3 million of unfunded investment commitments of the Initial Fund and the SPV Fund (collectively,
 the
“Consolidated Investment Companies”), consisting of $8.0 million related to the SPV Fund and $0.3 million related to
the Initial Fund.
 
We
do not maintain any committed external sources of liquidity, including credit facilities or other financing arrangements. In evaluating
our liquidity
position, we considered our anticipated operating cash needs, the timing and nature of potential obligations under the
Convertible Notes, our current cash
and cash equivalents balance, and the availability of financing and capital-raising alternatives.
While our Bitcoin is held for long-term appreciation, we also
considered it in the overall evaluation of our liquidity position given
its active trading market. As a result, a significant increase or decrease in the market
value or liquidity of Bitcoin would impact our
evaluation.
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Based
on these considerations, we believe the Company has sufficient resources to satisfy its obligations as they become due, including any
obligations that
may arise under the Convertible Notes.
 
In
the near term, we expect to use available resources primarily to fund operating expenses, working capital requirements, investments in
technology and
infrastructure, and the development of our asset management and exchange-traded fund businesses, including registration
and compliance costs, personnel
and systems, the General Partner’s capital contributions to the Initial Fund and seed capital,
expense limitation or reimbursement obligations we agree to
provide in connection with the Silvia ETFs, if any. As of the date of this
Quarterly Report, we have not committed to provide seed capital to any Silvia
ETF. We committed to investing in three privately held
companies that had not yet been funded. Unfunded commitments totaled $8.0 million for the SPV
Fund and $0.3 million for the Initial Fund.
Amounts we commit to these businesses would not be available for our existing operations, debt service,
acquisitions or other corporate
purposes. We expect these costs to increase in future periods and to be incurred before, and substantially in advance of, any
related
revenue. In addition, we expect to pay aggregate severance of $1.5 million to our former Chief Financial Officer, Chief Operating Officer
and Chief
Legal Officer in equal monthly installments over the six months following their separations in October 2026.
 
Over
the longer term, we may deploy capital to support strategic acquisitions, business expansion initiatives, investments in digital assets,
and potential
share repurchase programs. The timing and magnitude of these expenditures will depend on market conditions, the availability
of capital, and strategic
opportunities.
 
Based
 on our assessment of our anticipated operating cash needs, potential obligations under the Convertible Notes, financial position, and
 available
financing and capital-raising alternatives, we believe that the Company has sufficient resources to satisfy anticipated working
 capital and operating
requirements for at least the next twelve months.
 
Cash
Flows for the Nine Months Ended September 30, 2026 and for the Period from June 10, 2025 (Inception) through September 30, 2025
 
The
following table summarizes our cash flows from operating, investing and financing activities for the nine months ended September 30,
2026 and for
the period from June 10, 2025 (Inception) through September 30, 2025 (In thousands):
 

   
For the

Nine Months Ended    

Period from
June 10, 2025

(Inception) through   
    September 30, 2026     September 30, 2025  

Net cash used in operating activities   $ (18,678)   $ (704)
Net cash used in investing activities     (8,254)     (476,008)
Net cash (used in) provided by financing activities   $ (160,943)   $ 476,712 
 
Cash
Flows Used in Operating Activities
 
Net
cash used in operating activities was $18.7 million for the nine months ended September 30, 2026, compared to $0.7 million for the period
from June
10, 2025 (inception) through September 30, 2025.
 
For
the nine months ended September 30, 2026, net cash used in operating activities reflected the Company’s net loss of $50.0 million,
adjusted for non-
cash items of $33.8 million. The most significant adjustment was $17.7 million of unrealized losses on digital assets
 resulting from declines in the fair
value of the Company’s Bitcoin holdings during the period. Changes in operating assets and
liabilities resulted in a net use of $2.5 million of cash during
the 2026 period.
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For
the period from June 10, 2025 (inception) through September 30, 2025, net cash used in operating activities was $0.7 million. Net income
of $100.4
million, primarily attributable to unrealized gains on digital assets and gains recognized from changes in the fair value of
the conversion feature liability of
the Convertible Notes, was largely offset by non-cash fair value adjustments and changes in working
capital accounts.

 
Cash
Flows Used in Investing Activities
 
Net
cash used in investing activities was $8.3 million for the nine months ended September 30, 2026. The use of cash was primarily
attributable to $36.0
million of purchases of digital assets, $3.8 million of purchases of investments by the Consolidated
Investment Companies, $1.3 million paid in connection
with the CFO Silvia Acquisition, and $0.3 million of capital expenditures for
property and equipment. These cash outflows were partially offset by $33.3
million of proceeds from sales of digital
assets.
 
For
 the period from June 10, 2025 (inception) through September 30, 2025, net cash used in investing activities consisted primarily of $476
million of
purchases of digital assets.
 
Cash
Flows Used in Financing Activities
 
Net
cash used in financing activities was $160.9 million for the nine months ended September 30, 2026. The use of cash primarily consisted
of $119.2
million of payments to repurchase a portion of the Company’s outstanding Convertible Notes, $38.7 million of treasury
stock repurchases pursuant to the
share repurchase program authorized by our Board of Directors on December 11, 2025 (the “2025
Repurchase Program”), $1.7 million of purchases of
derivative securities, $1.7 million of tax payments associated with the vesting
 of restricted stock units, and $0.6 million of settlements of derivative
securities. These outflows were partially offset by $0.9 million
of proceeds received from derivative securities.
 
For
the period from June 10, 2025 (inception) through September 30, 2025, net cash provided by financing activities consisted primarily of
$476.0 million
of proceeds from the issuance of preferred units of ProCap BTC in connection with the preferred investment of ProCap BTC
 prior to the Business
Combination, which were used principally to fund the acquisition of digital assets.
 
Critical
Accounting Policies and Estimates
 
Our
Unaudited Condensed Consolidated Financial Statements and the accompanying notes thereto included elsewhere in this Quarterly Report
are prepared
in accordance with GAAP. The preparation of our Unaudited Condensed Consolidated Financial Statements requires us to
make estimates and assumptions
that affect the reported amounts of assets, liabilities, costs and expenses, and related disclosure.
We have based our estimates on various assumptions that
are believed to be reasonable under the circumstances, the results of which
form the basis for making judgments about the carrying values of assets and
liabilities that are not readily apparent from other
 sources. We are subject to uncertainties such as the impact of future events, economic and political
factors, and changes in our
business environment; therefore, actual results could differ significantly from these estimates under different assumptions or
conditions. To the extent that there are differences between our estimates and actual results, our future financial statement
presentation, financial condition,
results of operations and cash flows could be materially affected.
 
We
consider an accounting estimate to be critical if it requires assumptions about matters that were highly uncertain at the time the estimate
was made and
if changes in those assumptions, or changes in the estimate that are reasonably likely to occur from period to period, would
have a material effect on our
financial condition or results of operations.
 
Our
 critical accounting estimates are described in the Annual Report. During the nine months ended September 30, 2026, we identified the
 following
additional critical accounting estimates as a result of the CFO Silvia Acquisition.
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Business
Combinations
 
We
account for acquisitions in accordance with ASC 805, Business Combinations. The allocation of purchase consideration to the assets
 acquired and
liabilities assumed requires significant estimates and management judgment, particularly with respect to the valuation of
 identifiable intangible assets,
contingent consideration arrangements, estimated useful lives of acquired assets, and certain tax-related
matters.
 
The
valuation of acquired intangible assets and contingent consideration involves the use of significant assumptions, including projected
future cash flows,
royalty rates, customer attrition rates, discount rates, expected volatility, and other market-based inputs. Changes
 in these assumptions could materially
impact the amounts assigned to acquired assets and liabilities, the resulting amount of goodwill
recognized, and future amortization expense. In addition,
because the purchase price allocation remains subject to measurement period
 adjustments, future revisions to estimates may result in changes to the
recorded amounts of assets acquired and liabilities assumed.
 
Share-Based
Compensation
 
We
account for share-based compensation in accordance with ASC 718, Compensation—Stock Compensation. The determination of the
 grant-date fair
value of certain share-based awards requires significant judgment and the use of valuation models, particularly for awards
containing market-based vesting
conditions.
 
Valuation
of these awards requires management to develop assumptions regarding expected stock price volatility, expected term, risk-free interest
 rates,
dividend yield, and other market-based inputs. Changes in these assumptions may significantly affect the estimated fair value
of awards and, accordingly,
the amount and timing of compensation expense recognized in future periods.
 
See
“Summary of Significant Accounting Policies” described in Note 2 to our Unaudited Condensed Consolidated Financial Statements
included elsewhere
in this Quarterly Report for a description of our significant accounting policies.

 
Off-Balance
Sheet Arrangements
 
Other
 than collateral arrangements associated with the Convertible Notes and the unfunded investment commitments of our Consolidated Investment
Companies described in Note 13, Commitments and Contingencies, to our Unaudited Condensed Consolidated Financial Statements, we do not
have any
off-balance sheet arrangements that have, or are reasonably likely to have, a material current or future effect on our financial
condition, changes in financial
condition, revenues, expenses, results of operations, liquidity, capital expenditures or capital resources.
 
Recent
Accounting Pronouncements
 
See
“Recent Accounting Pronouncements” described in Note 2 of our Unaudited Condensed Consolidated Financial Statements included
elsewhere in this
Quarterly Report.
 
Emerging
Growth Company Status
 
We
are an emerging growth company (“EGC”), as defined in the Jumpstart Our Business Startups Act of 2012, as amended (the “JOBS
Act”). Under the
JOBS Act, emerging growth companies can delay adopting new or revised accounting standards issued subsequent
to the enactment of the JOBS Act, until
such time as those standards apply to private companies. We have elected to use this extended
 transition period for complying with new or revised
accounting standards that have different effective dates for public and private companies
until the earlier of the date that we(i) are no longer an EGC or (ii)
affirmatively and irrevocably opt-out of the extended transition
 period provided in the JOBS Act. As a result, these financial statements may not be
comparable to companies that comply with the new
or revised accounting pronouncements as of public company effective dates.
 
In
addition, we intend to rely on the other exemptions and reduced reporting requirements provided by the JOBS Act. Subject to certain conditions
set forth
in the JOBS Act, if, as an EGC, the Company intends to rely on such exemptions, it is not required to, among other things:
 (i) provide an auditor’s
attestation report on its system of internal controls over financial reporting pursuant to Section 404(b)
of the Sarbanes-Oxley Act; (ii) provide all of the
compensation disclosure that may be required of non-emerging growth public companies
 under the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010; (iii) comply with any requirement that may be adopted by
the Public Company Accounting Oversight Board regarding mandatory
audit firm rotation or a supplement to the auditor’s report providing
additional information about the audit and the financial statements (auditor discussion
and analysis); and (iv) disclose certain executive
compensation-related items such as the correlation between executive compensation and performance and
comparisons of the Chief Executive
Officer’s compensation to median employee compensation.
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We
will remain an EGC until the earlier of (1) the last day of the fiscal year (a) following the fifth anniversary of the date of the
initial public offering, (b)
in which we have total annual gross revenue of at least $1.235 billion, or (c) in which we are deemed
to be a large accelerated filer, which means the market
value of our Common Stock that is held by non-affiliates is $700 million or more as of the last business day of our most
recently completed second fiscal
quarter, and (2) the date on which we have issued more than $1.0 billion in non-convertible debt
during the prior three year period.
 
Bitcoin
Market Price Risk
 
Our
 Bitcoin investment is measured using observed prices from active exchanges and adjustments are recorded in net income through “other
 income
(expenses), net” in our condensed consolidated statements of operations. The Bitcoin market price may fluctuate significantly
and a decline in the market
price of Bitcoin could result in a material adverse effect on our financial results in future periods. See
the risk factors included under the heading “Risks
Related to Our Business and Bitcoin Treasury Strategy” in our Annual
Report for more information regarding the risks related to our Bitcoin holdings. As
of September 30, 2026 and December 31, 2025, the
fair value of our Bitcoin investment included in digital assets was $420.7 million and $441.8 million,
respectively. For the nine months
ended September 30, 2026, we recognized an unrealized loss from the remeasurement of our Bitcoin holdings of $17.7
million.

 
ITEM
3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.
 
Smaller
reporting companies are not required to provide the information required by this item.
 
ITEM
4. CONTROLS AND PROCEDURES
 
Disclosure
controls and procedures are controls and other procedures that are designed to ensure that information required to be disclosed in our
reports
filed or submitted under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in
the SEC’s rules and forms.
Disclosure controls and procedures include, without limitation, controls and procedures designed to
ensure that information required to be disclosed in our
reports filed or submitted under the Exchange Act is accumulated and communicated
to our management, including our Chief Executive Officer and Chief
Financial Officer, to allow timely decisions regarding required disclosure.
 
Evaluation
of Disclosure Controls and Procedures
 
Based
 on an evaluation under the supervision and with the participation of the Company’s management, the Company’s Chief Executive
 Officer and
interim Chief Financial Officer have concluded that the Company’s disclosure controls and procedures as defined in
Rules 13a-15(e) and 15d-15(e) under
the Exchange Act were not effective as of September 30, 2026, due to a material weakness in internal
 control over financial reporting related to (i)
inadequate segregation of duties and ineffective risk assessment and (ii) insufficient
written policies and procedures for accounting and financial reporting
with respect to the requirements and application of both GAAP
and SEC guidelines.
 
Remediation
Plan for Material Weakness
 
The
Company, with oversight from our Audit Committee, is in the process of developing and implementing its remediation plan specific to the
material
weakness, which is expected to include the adequate segregation of duties, effective risk assessment and implementation of written
policies and procedures
for accounting and financial reporting. However, the material weakness will not be considered remediated until
the applicable remedial controls operate for
a sufficient period of time, and management has concluded, through testing, that the related
controls are operating effectively. In October 2026, our Chief
Financial Officer separated from the Company, and our Board of Directors
appointed an interim Chief Financial Officer. This transition, together with the
concurrent separations of our Chief Operating Officer
and Chief Legal Officer, could affect the timing of our remediation efforts. See Part II, Item 1A,
“Risk Factors.”
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Changes
in Internal Control over Financial Reporting
 
There
 were no changes in our internal control over financial reporting during the quarter ended September 30, 2026 that materially affected,
 or are
reasonably likely to materially affect, our internal control over financial reporting.

 
PART
II - OTHER INFORMATION
 
Item
1. Legal Proceedings.
 
From
time to time, we may become involved in various claims and legal proceedings. Regardless of outcome, litigation and other legal and administrative
proceedings can have an adverse impact on us because of defense and settlement costs, diversion of management resources and other factors.
We are
currently not a party to any legal proceedings the outcome of which, if determined adversely to us, would individually or in the
aggregate have a material
adverse effect on our business, financial condition, and results of operations.
 
Item
1A. Risk Factors.
 
Factors
that could cause our actual results to differ materially from those in this Quarterly Report include the risk factors described in our
filings with the
SEC, including our Annual Report and the risk factors described under the heading “Risk Factors” in the
Prospectus, which risk factors are incorporated
herein by reference. Additional risk factors not presently known to us or that we currently
deem immaterial may also impair our business or results of
operations. We may disclose changes to such factors or disclose additional
factors from time to time in our future filings with the SEC. As of the date of
this Quarterly Report, there have been no material updates
or changes with respect to the risk factors previously disclosed in our Annual Report, as updated
by the risk factors described in the
Prospectus, other than as set forth below, which should be read in conjunction with the risks described in our Annual
Report and the
Prospectus.
 
We
recently experienced turnover in our senior management, including the departures of our Chief Financial Officer, Chief Operating Officer
and
Chief Legal Officer, which could have an adverse impact on our business.
 
On
October 14, 2026, our Board of Directors and each of our Chief Legal Officer and Secretary, our Chief Operating Officer and our Chief
Financial
Officer mutually agreed that each such officer would separate from the Company, with each separation effective no later than
 October 21, 2026. On
October 20, 2026, the Board of Directors appointed Catalina Abbey to serve as our interim Chief Financial Officer
and Caroline Hennigar to serve as our
Chief Operating Officer (principal operating officer), in each case effective as of the separation
date of the applicable departing officer. As of the date of
this Quarterly Report, we have not appointed a successor Chief Legal Officer.
  
Recruiting
and retaining qualified executive officers may be difficult, time-consuming and costly. If we are unable to manage these transitions
effectively
or to attract and retain qualified executive officers, our business, financial condition, results of operations and the market
price of our Common Stock could
be materially and adversely affected.
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Item
2. Unregistered Sales of Equity Securities and Use of Proceeds.
 
Issuer
Purchase of Equity Securities
 

   
Total Number of

Shares Purchased    
Average Price

Paid per Share(1)    

Total Number of
Shares Purchased as

Part of Publicly
Announced
Program(2)    

Approximate Dollar
Value of Shares that

May Yet Be
Purchased Under the

Program(2)
(in millions)  

                    
July 1, 2026 to July 31, 2026     515,144    $    1.61      515,144    $   83.6 
August 1, 2026 to August 31, 2026     1,266,491    $ 2.14      1,266,491    $ 80.9 
September 1, 2026 to September 30, 2026     6,376,894    $ 3.29      6,376,894    $ 58.4 
Total     8,158,529             8,158,529        
 
  (1) Includes commissions.
  (2) On December 11, 2025, the
Board of Directors of the Company approved the 2025 Repurchase Program, which authorizes the repurchase of up to

$100.0 million of
the Company’s outstanding Common Stock and has no expiration date. From the inception of the 2025 Repurchase Program
through
September 30, 2026, the Company repurchased an aggregate of 14,235,955 shares of Common Stock for an aggregate purchase price of
approximately $41.6 million, including commissions, and approximately $58.4 million remained available for future repurchases under
the 2025
Repurchase Program as of September 30, 2026.

 
Item
3. Defaults Upon Senior Securities.
 
None.
 
Item
4. Mine Safety Disclosures.
 
Not
applicable.
 
Item
5. Other Information.
 
Trading
Arrangements
 
During
the quarterly period ended September 30, 2026, none of our directors or officers (as defined in Rule 16a-1(f) promulgated under the Exchange
Act)
adopted or terminated any “Rule 10b5-1 trading arrangement” or any “non-Rule 10b5-1 trading arrangement,”
as each term is defined in Item 408(a) of
Regulation S-K.
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Additional
Information
 
In
connection with their respective appointments as interim Chief Financial Officer and Chief Operating Officer, the Company entered
into an indemnity
agreement with each of Catalina Abbey and Caroline Hennigar on November 12, 2026, effective as of October 20, 2026 (each, an
 “Indemnity
Agreement”), in substantially the form of indemnity agreement that the Company has entered into with its
other directors and executive officers. Each
Indemnity Agreement requires the Company, among other things, to indemnify the
 indemnitee to the fullest extent permitted by the Delaware General
Corporation Law against certain expenses, judgments, fines and
amounts paid in settlement incurred in connection with proceedings arising out of the
indemnitee’s service as an officer of
the Company or, at the Company’s request, of another enterprise, and to advance expenses incurred in connection with
such
proceedings, subject to an undertaking by the indemnitee to repay such amounts if it is ultimately determined that the indemnitee is
not entitled to be
indemnified, in each case subject to certain exceptions. The foregoing description of the Indemnity Agreements
does not purport to be complete and is
qualified in its entirety by reference to the form of Indemnity Agreement, which is
incorporated by reference as Exhibit 10.6 to this Quarterly Report.

 
Item
6. Exhibits.
 
The
following exhibits are filed as part of, or incorporated by reference into, this Quarterly Report.
 
Exhibit
No.   Description
2.1†   Business Combination Agreement, dated as of June 23, 2025, by and among CCCM, the Company, ProCap, SPAC Merger Sub, Company

Merger Sub and Professional Capital Management (incorporated by reference to Exhibit 2.1 to CCCM’s Current Report on Form 8-K, filed
with the SEC on June 27, 2025).

2.2   First Amendment to the Business Combination Agreement, dated as of July 28, 2025, by and among CCCM, the Company, ProCap, SPAC
Merger Sub, Company Merger Sub and Professional Capital Management (incorporated by reference to Exhibit 2.1 to CCCM’s Current
Report on Form 8-K, filed with the SEC on July 28, 2025).

2.3†#   Agreement and Plan of Merger, dated as of February 9, 2026, by and among the Company, Silvia Merger Sub, Inc., CFO Silvia, Inc.,
Inflection Points Inc., Shain Noor, and Shain Noor as Stockholder Representative (incorporated by reference to Exhibit 2.1 to the
Company’s Current Report on Form 8-K, filed with the SEC on February 9, 2026).

3.1   Second Amended and Restated Certificate of Incorporation of the Company, effective September 22, 2026 (incorporated by reference to
Exhibit 3.1 to the Company’s Current Report on Form 8-K, filed with the SEC on September 22, 2026).Amended and Restated Certificate
of Incorporation of the Company (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K, filed with the
SEC on December 11, 2025).

3.2   Second Amended and Restated By-Laws of the Company, effective September 22, 2026 (incorporated by reference to Exhibit 3.24 to the
Company’s Current Report on Form 8-K, filed with the SEC on September 22, 2026). Amended and Restated By-Laws of the Company
(incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K, filed with the SEC on December 11,
2025).

10.1+   Mutual Separation Agreement and General Release, dated October 20, 2026, by and between Silvia, Inc. and Kyle Wood (incorporated by
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed with the SEC on October 20, 2026).

10.2†   Mutual Separation Agreement and General Release, dated October 20, 2026, by and between Silvia, Inc. and Megan Pacchia  (incorporated
by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K, filed with the SEC on October 20, 2026).

10.3†   Mutual Separation Agreement and General Release, dated October 20, 2026, by and between Silvia, Inc. and Renae Cormier  (incorporated
by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K, filed with the SEC on October 20, 2026).

10.4†+   Employment Agreement, dated October 20, 2026, by and between Silvia, Inc. and Catalina Abbey (incorporated by reference to Exhibit
10.4 to the Company’s Current Report on Form 8-K, filed with the SEC on October 20, 2026).

10.5   Employment Agreement, dated October 20, 2026, by and between Silvia, Inc. and Caroline Hennigar (incorporated by reference to Exhibit
10.5 to the Company’s Current Report on Form 8-K, filed with the SEC on October 20, 2026).

10.6+   Form of Indemnity Agreement (incorporated by reference to Exhibit 10.18 to the Company’s Registration Statement on Form S-4 (File No.
333-290365), filed with the SEC on September 18, 2025).

31.1*   Certification of Principal Executive Officer pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934, as
adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2*   Certification of Principal Financial Officer pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934, as
adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1**   Certification of Principal Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002.

32.2**   Certification of Principal Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002.

101.INS   Inline XBRL Instance Document.
101.SCH   Inline XBRL Taxonomy Extension
Schema Document.
101.CAL   Inline XBRL Taxonomy Extension
Calculation Linkbase Document.
101.DEF   Inline XBRL Taxonomy Extension
Definition Linkbase Document.
101.LAB   Inline XBRL Taxonomy Extension
Label Linkbase Document.
101.PRE   Inline XBRL Taxonomy Extension
Presentation Linkbase Document.
104   Cover Page Interactive
Data File (embedded within the Inline XBRL document and included in Exhibit 101).
†
Schedules and exhibits to this Exhibit omitted pursuant to Regulation S-K Item 601(a)(5). The Registrant agrees to furnish supplementally
a copy of any
omitted schedule or exhibit to the SEC upon request.
 
*
Filed herewith.
 
**
Furnished herewith.
 
#
Indicates certain portions of this document that constitute confidential information have been redacted in accordance with Regulation
S-K Item 601(b)(2)
or (10).
+
Indicates management contract or compensatory plan or arrangement.
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SIGNATURES
 

Pursuant
to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned
thereunto duly authorized.
 
SILVIA,
INC.

 
Dated: November 13, 2026  
By: /s/ Anthony Pompliano                     
Name: Anthony Pompliano  
Title: Chief Executive Officer  
(Principal Executive Officer)  
 
Dated: November 13, 2026  
By: /s/ Catalina Abbey                     
Name: Catalina Abbey  
Title: Interim Chief Financial Officer  
(Principal Financial and Accounting Officer)  
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Exhibit
31.1

 
CERTIFICATION
OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO

RULES
13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS
ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

 
I,
Anthony Pompliano, certify that:
 

1. I
have reviewed this Quarterly Report on Form 10-Q for the quarter ended September 30, 2026
of Silvia, Inc.;
 

2. Based
on my knowledge, this report does not contain any untrue statement of a material fact or
omit to state a material fact necessary to make the
statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered
by this
report;

 
3. Based
on my knowledge, the financial statements, and other financial information included in this
report, fairly present in all material respects the

financial condition, results of operations
and cash flows of the registrant as of, and for, the periods presented in this report;
 

4. The
registrant’s other certifying officer and I are responsible for establishing and maintaining
disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e))
for the registrant and have:

 
a. Designed
 such disclosure controls and procedures, or caused such disclosure controls and procedures
 to be designed under our

supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known to us by
others within
those entities, particularly during the period in which this report is being prepared;

 
b. [Omitted
pursuant to Exchange Act Rules 13a-14(a) and 15d-15(a)];

 
c. Evaluated
the effectiveness of the registrant’s disclosure controls and procedures and presented
in this report our conclusions about the

effectiveness of the disclosure controls and procedures,
as of the end of the period covered by this report based on such evaluation; and
 

d. Disclosed
in this report any change in the registrant’s internal control over financial reporting
that occurred during the registrant’s most
recent fiscal quarter (the registrant’s
fourth fiscal quarter in the case of an annual report) that has materially affected, or is
 reasonably
likely to materially affect, the registrant’s internal control over financial
reporting; and

 
5. The
registrant’s other certifying officer and I have disclosed, based on our most recent
evaluation of internal control over financial reporting, to the

registrant’s auditors
and the audit committee of the registrant’s board of directors (or persons performing
the equivalent functions):
 

a. All
significant deficiencies and material weaknesses in the design or operation of internal control
 over financial reporting which are
reasonably likely to adversely affect the registrant’s
ability to record, process, summarize and report financial information; and

 
b. Any
fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal

control over financial reporting.
 
Date:
November 13, 2026 By:/s/
Anthony Pompliano
  Anthony
Pompliano
  Chief
Executive Officer
  (Principal
Executive Officer)
 
 

 
 



 
Exhibit
31.2

 
CERTIFICATION
OF PRINCIPAL FINANCIAL OFFICER PURSUANT TO

RULES
13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS
ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

 
I,
Catalina Abbey, certify that:
 

1. I
have reviewed this Quarterly Report on Form 10-Q for the quarter ended September 30, 2026
of Silvia, Inc.;
 

2. Based
on my knowledge, this report does not contain any untrue statement of a material fact or
omit to state a material fact necessary to make the
statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered
by this
report;

 
3. Based
on my knowledge, the financial statements, and other financial information included in this
report, fairly present in all material respects the

financial condition, results of operations
and cash flows of the registrant as of, and for, the periods presented in this report;
 

4. The
registrant’s other certifying officer and I are responsible for establishing and maintaining
disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e))
for the registrant and have:

 
a. Designed
 such disclosure controls and procedures, or caused such disclosure controls and procedures
 to be designed under our

supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known to us by
others within
those entities, particularly during the period in which this report is being prepared;

 
b. [Omitted
pursuant to Exchange Act Rules 13a-14(a) and 15d-15(a)];

 
c. Evaluated
the effectiveness of the registrant’s disclosure controls and procedures and presented
in this report our conclusions about the

effectiveness of the disclosure controls and procedures,
as of the end of the period covered by this report based on such evaluation; and
 

d. Disclosed
in this report any change in the registrant’s internal control over financial reporting
that occurred during the registrant’s most
recent fiscal quarter (the registrant’s
fourth fiscal quarter in the case of an annual report) that has materially affected, or is
 reasonably
likely to materially affect, the registrant’s internal control over financial
reporting; and

 
5. The
registrant’s other certifying officer and I have disclosed, based on our most recent
evaluation of internal control over financial reporting, to the

registrant’s auditors
and the audit committee of the registrant’s board of directors (or persons performing
the equivalent functions):
 

a. All
significant deficiencies and material weaknesses in the design or operation of internal control
 over financial reporting which are
reasonably likely to adversely affect the registrant’s
ability to record, process, summarize and report financial information; and

 
b. Any
fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal

control over financial reporting.
 
Date:
November 13, 2026 By:/s/
Catalina Abbey
  Catalina
Abbey
  Interim
Chief Financial Officer
  (Principal
Financial Officer)
 
 

 
 
 



 
Exhibit
32.1

 
CERTIFICATION
OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO

18
U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION
906 OF THE SARBANES-OXLEY ACT OF 2002

 
In
 connection with the Quarterly Report on Form 10-Q of Silvia, Inc. (the “Company”) for the quarter ended September 30, 2026
 as filed with the
Securities and Exchange Commission on the date hereof (the “Quarterly Report”), I, Anthony Pompliano, Chief
Executive Officer (Principal Executive
Officer) of the Company, hereby certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant
 to § 906 of the Sarbanes-Oxley Act of 2002, that to my
knowledge:
 

1. The
Quarterly Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities
Exchange Act of 1934, as amended; and
 

2. The
information contained in the Quarterly Report fairly presents, in all material respects,
the financial condition and results of operations of the
Company.

 
Date:
November 13, 2026 By: /s/
Anthony Pompliano
  Anthony
Pompliano
  Chief
Executive Officer
  (Principal
Executive Officer)
 
 

 
 



 
Exhibit 32.2

 
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUANT
TO

18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

 
In connection with the Quarterly Report on Form 10-Q
 of Silvia, Inc. (the “Company”) for the quarter ended September 30, 2026 as filed with the
Securities and Exchange Commission
on the date hereof (the “Quarterly Report”), I, Catalina Abbey, Chief Financial Officer (Principal Financial Officer)
of the
Company, hereby certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that
to my knowledge:
 

1. The Quarterly Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities
Exchange Act of 1934, as amended; and
 

2. The information contained in the Quarterly Report fairly presents, in all material respects, the financial
condition and results of operations of the
Company.

 
Date: November 13, 2026 By:/s/ Catalina Abbey
  Catalina Abbey
  Interim Chief Financial Officer
  (Principal Financial Officer)
 
 

 
 


