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News on Macro Economic Data
Price Valuation Multiples Price Change
Ticker Current ?zvmh;: Enterprise EV/LTM EV/2023E Gri)\(:l,t.hR;;te Jan1, C:i'r:‘:aese Since CPI came in slightly higher than expected for December ending 2023 up 3.4% year
Company Name Symbol Price Range Value ($M) Revenue Revenue 2022 - 2023E 1 Week 1Month 2024 Direct Listing Inception over year. However, December’s PPl unexpectedly dipped 0.1% in December,
© representing three straight months of decline, and a 1% increase year over year.
Price Overall, the two numbers represent a cautiously optimistic view of the economy
% Change going forward.
SEP 500 $4784 -~ o~ 1% The Fed'’s interest rate hiking cycle along with quantitative tightening has done its
NASDAQ 14,973 3% 2% 1% job of reducing inflation from its highs, although getting down to the targeted 2%
Dow Jones 37,593 0% 1% 0% may take much longer and may be harder to achieve due to persistent economic
pressures. Lingering inflation also remains an issue, with overall prices up 17.6%
Bitcoin BTC $44,053.00 95% $838,974 -- -- -- -1% 3% 4% -30% - since January 2021 (food up 33.7%, shelter up 18.7%, energy up 32.8%, and
Ethereum ETH 2,260.00 94% 304111 = == = 14% 0% -1% 7% - electricity up 27.1%), with many of these price increases being permanent.
DeFi Index (a) DPI 10116 93% 58 -- -- - 2% 10% -3% -79% --
For now, despite ongoing major geopolitical events, rising oil prices, the ever-rising
Coinbase COIN $130.78 60% $28,788 10.3 10.1 -15% -15% -13% -17% -60% -60% US debt, and other issues, the economy remains resilient and appears to be
Galaxy Digital (o) GLXY 7.31 47% 2,552 10.4 7.7 0% 0% 3% -3% -79% 678% headed only for a slight contraction in 2024. Earning season just kicked off and
Bakkt BKKT 1.61 46% 397 12 0.1 - -13% -12% -24% -88% -83% 2024 guidance will be important.
Coinshares (b) CNSRF 3.64 61% 262 4.3 2.6 -6% -6% -21% 0% -69% -65%
Bitcoin Depot BTM 2.20 61% 136 0.2 0.2 -19% -19% -15% 2 e -41% Crypto Public Company Activity
Marathon MARA $18.98 53% $4,612 39.4 12.2 222% -21% 13% -17% -56% -64% One more week of Bitcoin ETFs
Riot RIOT 11.73 42% 2,163 8.6 6.6 27% -21% -23% -24% -77% 334%
Core Scientific CORZQ 1.38 68% 1,479 0.4 0.8 10% -15% 97% -14% --% -86% The SEC approved eleven spot bitcoin ETFs this week which saw a total of $4.6B
Bitfarms BITF 2.44 61% 1,057 201 == -12% -10% -17% -14% -44% 158% in volume on the first day of trading with Grayscale Bitcoin Trust leading the way
Northern Data NB2 31.20 82% 1,461 -- 5.3 -45% 14% 13% 7% -73% 65% with $2.32B.
Cipher Mining CIFR 3.26 50% 813 104.2 6.2 1579% -17% 33% -21% -69% -67%
Hf" 8 HICED 9.90 i s 4.4 4.4 . 7% s “21% S g The general investor will get all the usual benefits of ETFs - liquidity, easy access,
Bitdeer BTDR 615 28% 542 1.6 -- - -24% -16% -31% --% -28% . . .
TeraWulf WULE 170 339% 487 10.9 B B 12% 4% 26% _82% _83% and security. Portfolio management also becomes much easier for the general
Hive HIVE 3.62 31% 309 2.2 2.2 -25% -13% 1% -18% -79% 156% investor who wishes to allocate a portion of assets into more speculative
Canaan CAN 1.94 28% 269 -- 5.3 -49% -8% 47% -10% -86% -78% investments.
Argo ARBK 2.04 32% 169 1.8 2.4 29% -42% 12% -39% --% 29%
The fees charged by the ETFs are significantly lower than existing bitcoin funds.
PayPal PYPL $61.00 28% $66,367 2.4 2.2 8% 1% -1% -1% -77% However, an interesting aspect of the SEC’s rules for these ETFs is that bitcoin
Block SQ 66.48 54% 39,876 2.3 2.0 14% -1% -5% -8% -74% 417% transaction fees are operating expenses and are not deducted from each
Microstrategy e oD o35 8774 e 17.2 2% ot =% s s g0o% customer transaction. This will reduce the overall performance of the ETF - to
Robinhood HOOD 11.02 56% 3,814 2.8 2.0 38% -7% -8% -11% --% -71%

what extent will only be known over time.

(a) DeFi Pulse Index (includes top 14 DeFi tokens)
(b) Due to disproportionate cash balances, we are displavinag market cap as a substitute for enterprise value

(c) Architect Crypto Public Company Index is a price weighted average across the three sector subsectors in the crypto public companies snapshot. A discount to Microstrategy's share price of 85% has been added to dilute effect on index. One of the true winners is Coinbase which is prOViding much of the "plumbing". For
There is a 45% weight to Crypto Investment Platforms, 45% to Bitcoin Network Operators, and 10% to Crypto Influenced groups. . . . .
most of the ETFs Coinbase will be the crypto custodian as well as the likely
exchange for ETF bitcoin trading. Coinbase is also responsible for SEC-mandated
surveillance-sharing agreements with the listing exchanges providing details of
crypto trading that could affect ETF prices.
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