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s Yesterday, we were at event by Coinbase (COIN) and the Financial Times in Manhattan where the headline was
SRPEOD $5.497 » - A% 56% of Fortune 500 executives say their companies have onchain projects, which is defined by an initiative using blockchain, crypto
NASDAQ 17,676 3% 6% 20% and/or Web3. In June 2024, even | am surprised by this statistic, which is a very important marker for the go-forward adoption of the
Dow Jones 38,558 -1% -3% 2% techno|ogy.

Bitcoin BTC $65,363.00 90% $1,288,000 - - - -6% ~1% 54% 4% - | previously said that two-thirds of the S&P 500 will have onchain products and services by 2030 and the above stat indicates that
Ethereum ETH 3,386.00 70% 406,000 -- -- -- -8% 12% 48% 39% -- traditional . donting the technol i ick th ted. Obviouslv. there is a biq diff bet
S s s o . __ __ N ok ok ok ke _ raditional companies are adopting the technology at a quicker pace than expected. Obviously, there is a big difference between a

project and a full product or service. We believe the velocity of innovation will continue to drive adoption faster than most anticipate.
Coinbase COIN $242.34 82% $56,662 14.3 9.8 87% -1% 10% 54% -47% -47% . . . . . . o .
Galaxy Digital GLXY 11.01 53% 4,704 6.5 6.1 26% 7% 15% 46% -69% 1100% For example, the Chief Investment Officer panel discussed what percentage of securities will be owned in a digital form on a blockchain
Coinshares CRERE o8 9% 480 22 a3 130% % 19% e ~42% ok in 5 years. All 4 panelists said 100% of securities will eventually be onchain, but the in-5-years responses ranged from 5% to 100%. My
Bakkt BKKT 18.60 21% 307 4.3 4.0 23% -2% 53% -65% -94% 94% . o f eps 2030
Bitcoin Depot BTM 1.86 95% 15 0.2 0.2 1% 4% 2% - . 50% target has been and continues to be 75% of securities by .
Marithon MARA $19.30 45% $4,232 8.4 6.0 82% 0% 4% 16% 55% -64% The report also notes the key barriers for F500 companies to engage onchain, which include a lack of trusted talent with the right skills,
CleanSpark CLSK $17.61 67% $3,339 1.8 7.8 1% 13% 15% 62% 7% % lack of understanding of the technology, uncertainty on how to get started, concerns about regulation eventually affecting use cases,
Care Sotentific Clise 10622 e i =l 41 s 2% L fpka . = and lack of funding or other resources. These barriers do not seem daunting to overcome.
Riot RIOT 10.52 21% 1,745 6.1 4.5 39% 8% 1% -32% -79% 290%
Bitfarms BITF 2.90 66% 1,442 8.7 -- 73% 21% 57% 2% -33% 214% . X .
Cipher Mining CIFR 4.98 79% 1,342 8.8 8.7 22% 24% 20% 21% -52% -50% The Bank for International Settlements (BIS) released a paper with the headline that
TeraWulf WULF 3.93 92% 1,266 12.7 - - 27% 85% 71% -59% -61% . BIS offers a timeline of 6 years (2030) when they expect Central Banks to issue wholesale
Bitdeer BTDR 9.82 59% 1,254 3.0 -- -- 35% -16% 1% % 15% o . . . . .

' ?

ok i o e en e 5 SoF SR e e BER AR CBDCs. So are Wg estlmat.lng that almost every meaningful Centra! Bank in the Worlq will have a live CBDC by 20357 Our.lndustry
Hive HIVE 2.96 17% 338 2.8 2.8 -- 6% 21% -33% -83% 14% actually needs this extra time because the current June 2024 version of our crypto infrastructure cannot support the entire world
Canaan CAN 1.01 9% 161 0.8 0.7 7% -2% -4% -53% -93% -89% running dlgital CurrenCIes on Crypto ra||S.
Argo ARBK 1.30 1% 109 17 1.9 0% 7% -13% -61% % -18%

Additionally, HSBC (HSBC) announced e-CNY (digital yuan) services for their corporate clients. The e-CNY is already in everyday use in
PayPal PYPL $60.52 39% $63,408 21 2.0 7% -10% -5% -2% -77% ) . . o ’ o . . ) .
Block sQ 61.99 48% 35122 15 14 14% -5% -13% -14% -76% 382% China and now a foreign bank will provide its services for China’s CBDC. The e-CNY is controversial, particularly with its “controlled
Robinhood HOOD 22.51 89% 15,066 7.4 6.2 29% 1% 22% 82% % -41% anonymity” surveillance design, but it's notable that e-CNY is in full flight and is now accepted by a global systemically important bank
Microstrategy MSTR 1,486.26 70% 14,542 29.7 28.6 2% 7% -1% 17% 102% 1324%

(G-SIB). How many others will follow? The answer is similar to the above. 100% of G-SIBs will offer CBDC and digital currency services.

(a) DeFi Pulse Index (includes top 14 DeFi tokens)
(b) 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. If more than half Of the Fortune 500 |S Currently mOV|ng OnChaln tOday, |f 100% Of SeCUI’ItIeS W|” eventua”y be OWned |n da d|g|ta| fOI’m
onchain, if nearly all the Central Banks will have their own version of a CBDC, and if 100% of G-SIBs will eventually offer digital currency
services, is adoption a foregone conclusion? Have we definitively transitioned from asking “if” to asking “when”?

It's going to be a fascinating journey from here to 2030, which is my answer to the when ... unless it happens sooner.

We've been saying that crypto will play a role in U.S. elections and, this week, Trump met with Bitcoin Miners including Marathon
(MARA), Riot (RIOT), Core Scientific (CORZ), CleanSpark (SPRK), and TeraWulf (WULF) which resulted in Trump’s much covered support
for the BTC mining industry.

Bitfarms executed a “poison pill” strategy in an attempt to fend off Riot’s proposed acquisition.
Gensler said in a budget hearing that Ether ETFs should be fully approved by September.

of convertible senior notes for the purchase of Bitcoins.
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