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News on Macro Economic Data

Price Valuation Multiples Price Change
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Ticker Current 52Week Enterprise EV/LTM EV/2023E Growth Rate Jan1, Coinbase Since 2024 is looking to be a very interesting year. The predicted recession of 2023 never
Company Name Symbol Price Range Value ($M) Revenue Revenue 2022 - 2023E 1 Week 1Month 2024 Direct Listing Inception materialized, and most economists are optimistic for a soft landing in 2024. With that in mind,
(©) the Fed suggested 3 interest rate cuts during the year. The market is predicting 6-7 cuts
Price during 2024. A requirement for 6-7 cuts this year doesn’t seem like a vote of confidence
% Change regarding economic health in 2024. A recession has always followed a tightening of the
o . . . .. . .
money supply, and leading indicators have been declining for 18 months. Thus, it will be
interesting to follow, as it’s also an election year. Two key topics for today:
S&P 500 $4,697 -2% 3% -1%
NASDAQ 14,524 -3% 3% 2% The Fed’s balance sheet doubled to $8T since 2020 which may become a real issue in 2024.
Dow Jones 37,466 -1% 4% -1% The Treasury Department has put out their schedule showing a reduction in bond auctions.
The most recent auctions have not gone very well. The Fed, China, and Japan are not buying
Bitcoin BTC $44,053.00 95% $863,170 s s = 5% 0% 4% -30% . bonds so yields most likely will have to increase to attract investors driving up long-term
Ethereum ETH 2,260.00 94% 271,710 - -- i -2% 1% -1% -7% s interest rates. The Treasury Dept seems instead to be focused on T- bills bringing up issues
DeFi Index (a) DPI 101.16 93% 57 -- -- -- -3% 13% -3% -79% -- that may hinder the economy.
’ The December jobs report came in much stronger than expected at 216K jobs. However, of
Coinbase COIN $153.98 79% $34,338 12.3 12.0 -1% -11% 14% -2% -53% -53% . . . .
P those jobs 52K were government, 74K were private education and Health Services, and 57K
Galaxy Digital (b) GLXY 712 45% 2,488 101 7.5 -8% -8% 0% -6% -80% 656% . N . .. . .
Bakkt BKKT 184 54% 460 14 01 B 17% 79 13% _86% _81% were leisure, hospitality, and retail. The labor force participation rate declined by 683K
CalaaheRiiG CNSRE 364 61% 262 43 26 6% 6% 1% 0% 69% 65% Worlker.s, ahnd m(t;ltlhple job ho[degs contlhnues (tjohrlsek.) Additionally, ThehWe:IIhStreet Jc;urnal‘sI
Bitcoin Depot BTM 270 61% 167 0.3 0.2 16% 16% 7% ~ ~ 28% ana y3|s s o.we that rgcent jo .growt trend has been government, healt gare an sgma
services which means job creation has mostly supported government spending on social
services and not jobs that boost the economy.
Marathon MARA $2412 74% $5,757 49.2 15.2 222% 3% 55% 5% -44% -55%
Riot RIOT 14.83 65% 2,804 1.1 8.5 27% -4% 0% -4% -70% 449% Crvpto Public Companv Activitv
Core Scientific CORZQ 1.62 81% 1,573 0.5 0.9 10% 12% 125% 1% --% -84%
Bitfarms BITF 2.72 73% 1147 21.8 = -12% 7% 38% -4% -37% 186% One of the most watched, and arguably the most exciting milestone for Bitcoin in early 2024
Northern Data NB2 27.39 74% 989 -- 3.6 -45% -5% -5% -6% -77% 45% is the possible approval of one or more Bitcoin spot ETFs. It represents true institutional
Cipher Mining CIFR 3.91 65% 980 125.6 7.5 1579% 5% 43% 5% -62% -61% acceptance. Aside from the hype, many analysts believe the price of Bitcoin will go higher
Hut 8 HUT 11.90 4% 840 5.6 5.6 -45% -11% 18% -6% -64% 351% due to the increased demand generated by ETFs.
Bitdeer BTDR 8.1 45% 760 2.3 -- -- -18% -16% -9% --% -5%
TeraWulf WULF 1.93 40% 542 121 - o -20% 21% -16% -80% -81% This past Wednesday the price of Bitcoin fell more than 10% when Matrixport posted a
Hive HIVE 415 48% 356 26 2.6 -25% -8% 6% -5% -76% 192% seemingly very definitive report that Bitcoin spot ETFs, with a reported regulatory approval
Canaan CAN 21 34% 303 = 3.6 -49% -9% 35% 2% -84% 77% date of January 10, were ultimately not going to receive approval by the SEC.
Argo ARBK 3.50 73% 247 2.7 3.5 29% -6% 116% 4% --% 122%
The overall reaction to the report, including the 10% drop in the price of Bitcoin, prompted
PayPal PYPL $60.12 26% $65,418 2.4 2.2 8% -29% 1% -29% -78% Jhan Wu, Chairman of Bitmain and Matrixport, to defend the analyst and the freedom of
Block SQ 66.96 55% 40,171 2.3 2.0 14% -13% -2% -7% -74% 421% Matrixport’s analysts to state their opinions as they see the market. He also denied their
Microstrategy MSTR 631.08 83% 10,764 216 211 2% 0% 1% -8% -14% 505% report was responsible for the drop in Bitcoin pricing.
Robinhood HOOD 11.89 71% 4,566 3.4 2.4 38% -7% 6% -4% --% -69%
A T SR O Independent of the Matrixport analyst’s view, Grayscale, ARK, and VanEck have received
(b) Due to disproportionate cash balances, we are displavina market cap as a substitute for enterprise value approval for their spot Bitcoin ETFs to trade on their exchange of choice along with approved
(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. .
There is a 45% weight to Crypto Investment Platforms, 45% to Bitcoin Network Operators, and 10% to Crypto Influenced groups. ticker symbols. These moves do not mean SEC approval of the spot ETFs, but are a key step

towards trading once they are approved.

The ETF watch goes on.
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