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Price Valuation Multiples Price Change
_ % Within , Exp. Rev Since ) Building a business in crypto is hard, even for the most reputable and well positioned “TradFi” (traditional finance) companies.
Ticker Current 52 Week Enterprise EV/LTM EV/2023E Growth Rate Jan1, Coinbase Since
Company Name Symbol Price Range Value ($M) Revenue Revenue 2022 - 2023E 1Week 1Month 2024 Direct Listing Inception
= Last week, Cboe — Chicago Board Options Exchange (CBOE) -
Price and to transition digital asset derivatives trading and clearing into existing derivatives and clearing business lines.
% Change
Cboe was one of the earliest TradFi adopters of BTC,
S&P 500 $5130 1% 2% 8%
NASDAQ 16,165 1% -1% 9% Cboe then made one of the , paving the way
Daow Joriss SR . 1% R for the launch of Cboe Digital with digital asset spot, derivatives and clearing capabilities.
Bisoain B $61,739.00 S $1,215,000 . . . o =0 i Ve . We constantly say in M&A that timing is one thing that none of us can control and nine months later, Cboe
Ethereum ETH 3,067.00 45% 368,000 -- -- -- 2% 7% 34% 26% -- . .
S —— ke SEoH % 54 - _ __ 29 -30% 7% -80% . , defensibly as we were in the heart of the Great Purge.
Colnbais CON $224.08 259 $59,454 161 181 5 5% 1% 43% _47% _47% Despite the writedown, Cboe continued building digital asset derivative products, including margined BTC and ETH futures that
Galaxy Digital () GLXY 9.66 49% 3,373 13.7 101 2% 2% -8% 28% -73% 949% launched in Jan 2024.
Coinshares (b) CNSRF 5.61 88% 404 37 37 -4% -4% 3% 50% -51% -45%
Bitcoin Depot 8T™ 2.00 88% 124 0.2 0.2 nx% 12% 18% B = -46% We highlight the Cboe Digital journey because there are real consequences and implications for the politicized, directionless,
Bakkt BKKT 6.38 1% 40 01 0.0 -- -36% -45% -88% -98% -34% o . . .
paralyzed, [enter your preferred adjective] and completely inept state of U.S. regulation that plagues our industry. For 50 years, Cboe
Marathon MARA $17.46 38% $5152 44.0 13.6 299% 10% 10% 24% 50% 67% has done it the right way for all other products they service. If one of TradFi's most successful exchanges can’t operate within today’s
Riot RIOT 10.46 21% 2,762 10.9 8.4 27% -12% 2% -32% -79% 287% U.S. crypto asset framework, what choices must other high quality businesses make?
Core Scientific CORZ 3.34 21% 1,541 0.2 0.3 10% -4% -3% -3% % -66%
Northern Data NB2 27.30 53% 1,295 -- 4.7 -45% -3% 14% -5% -77% 47% _
Cipher Mining CIFR 413 59% 1,198 153.6 9.1 1579% -8% -5% 0% -60% -59%
Bitfarms BITF 1.83 30% 860 16.4 -- -12% 7% -18% -36% -58% 97% _ o ) ) , )
TeraWulf WULF 219 M% 739 16.5 " s N% 6% 59 77% 78% is now required industry reading and consistently one of the best written perspectives of
Hut 8 HUT 8.33 13% 545 36 36 -45% -5% -14% -34% -75% 223% our industry. Biggest takeaway is Q1 Adjusted EBITDA was $1.0B — more than full year 2023.
Bitdeer BTDR 5.73 25% 538 1.6 - - -10% -16% -35% --% -33%
Hive HIVE 2.42 0% 241 17 17 "25% “21% ~24% ~45% ~86% 74% The Bitcoin Lightning Network is one of the first Bitcoin Layer2 protocols that is focused on the BTC as a medium of exchange (i.e.
Argo ARBK 1.36 12% 141 15 2.0 29% -11% -18% -59% % -14% : .
Canaan CAN 0.88 5% 12 e 47 -49% -3% -32% -59% -94% -90% payments) use case. This week, Coinbase also
. For those that question if BTC will ever be used to pay for every day goods and services, this is a very important
PayPal PYPL $65.36 57% $69,390 2.5 2.3 8% 1% 0% 6% “76% step towards making this a reality. (I expect crypto payments to be part of everyday life by 2030.)
Block sQ 69.54 63% 41,866 2.4 21 14% 7% -13% -4% -73% 441%
Microstrategy MSTR 1,214.89 55% 23,562 47.2 46.3 2% -5% -24% 77% 65% 1064% . . . . . .
Robinhood 66D . e 9.895 £ ea S 0% e iix e by MlcroS’Erategy hosted the|.r . . : . : th|§ week, wher.e M.lchael Saylgr unvellgd MicroStrategy Orange, an
il Dl Pillia il (Fedkitas 60 1A ek Tokaral enterprise platform for building decentralized identity (DID) applications on the Bitcoin blockchain. DID will be one of the most
(b) D d r h bal displ k bsti f rprise val H H H H H H H H H H
(c) A:jciitt(;ctlsc?rr;;t?) gzglai::eccjripa:yalr;i;sx \\Zeaaprr?cvsls\t?e?;r::;]:\/refa‘;;Zciisasstieg::fet; szrcf:r‘iuilssei:/;r:?n the crypto public companies snapshot. A discount to Microstrategy's share price of 85% has been added to dilute effect on index. Important |nnovat|0ns to Spawn from blOCkChaln and It IS nOtable that one Of the hlgheSt prOflle BTC Companles IS launChlng a DlD for
R R S T e TP enterprises on the Bitcoin protocol. Also notable is the conference was geared to educate publicly traded companies on, essentially,

how to use BTC on corporate balance sheets and for treasury management purposes. Zero companies in the S&P 500 have BTC on
their balance sheet today. How many will have some BTC by 20307?

BlackRock (BLK), Hamilton Lane (HLNE), and Tradeweb Markets (TW) participated in , further
validating the tokenization of real-world assets trend. | continue to say that 75% of securities will be owned in a digital structure on a
blockchain by 2030. Announcements like this will force TradFi companies to get involved with tokenization initiatives, so expect more
to come, especially from publicly traded companies who have a lot to lose.

Not a public company, but notable that Tether . Tether is making the case of becoming one of
the most successful companies of all time when measured by profit generated from number of employees (<100).

The last two weeks we delved into publicly traded BTC Miners. Nat Brunell’s featuring five CEOs of
publicly traded miners hits on all the key topics and is a must listen for those seeking to understand the current state of the BTC
mining industry.
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