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% Within Since BTC as a treasury reserve asset on the balance sheet of publicly traded companies is still an unproven
Current 52 Week Enterprise EV/LTM EV/2025E 2024E - Jan1, Coinbase Since strategy and a relatively new concept.
Company Name Price Range Value (SM) Revenue Revenue 2025E (a) 1Week 1Month 2025 Direct Inception

The primary theses for holding BTC as a treasury reserve asset are that BTC serves as a hedge against fiat

(b) (specifically USD) inflation and offers a tool for treasury diversification and risk management.

::l;:ange Naysayers of this strategy argue: if gold isn't held as a treasury asset on the balance sheets of publicly traded
companies today, then why would they hold BTC? The challenge lies in how gold is owned—either physically
or via futures. While gold is a commodity, physical gold must be stored, is not easily moved, and may not be

S&P 500 $5,581 (2%) (6%) 18% fungible with other physical bars. Gold futures are classified as securities and cannot appear on a balance
NASDAQ 17323 (3%) (9%) (10%) sheet as a treasury reserve asset. BTC, on the other hand, is a digital commodity that is GAAP-recognized as
R 41584 (1%) (4%) (29%) a tangible asset with a fungible and liquid profile.
The pioneer of this strategy, MicroStrategy (MSTR), first announced BTC as its “primary treasury reserve
asset” on August 20, 2020. MicroStrategy had three additional theses for implementing this tactic:
Bitcoin $83,769 58% $1,662,227 = = 2z (0%) (1%) (10%) 33% —% 1. Access > MSTR provided institutional investors with exposure to BTC as an asset class, since the
Ethereum 1,875 5% 226,267 -- -- -- (5%) (16%) (44%) (23%) -~% vast majority of asset managers could not directly own BTC.
DeFi Pulse Index (c) 74 12% a1 - - - 2% (14%) (31%) (85%) --% 2. Asymmetric Upside - MSTR CEO Michael Saylor is known, among other things, for his “Triple Bitcoin
Maxi"-type language espousing BTC's long-term price appreciation.
3.  Branding as the Bitcoin Innovator -> MSTR became the first BTC “meme stock," riding a wave of
Strategy (NAS: MSTR) $289.41 43% $80,174 171.6x 169.4x 2% (5%) 10% (4%) 293% (30%) attention and brand differentiation.
Coinbase (NAS: COIN) 173.93 14% 39,812 6.1 4.9 23% (8%) (18%) (32%) (47%) (47%) i . . )
Galaxy Digital (TSX: GLXY) 11.50 22% 4183 5.2 43 38% (8%) (18%) (36%) 42% 844% ;2‘: ;egg:'tf ::'38?:’;: ,dE:‘T)g'i@éﬁ:’;‘?rl‘v:g?';':nf;é;’:;z;erformance from August 20, 2020, to March 28, 2025:
Exodus Movement (NYSE American: EXOD) 47.84 36% 1,300 1.2 10.4 7% (3%) 8% 67% --% 219%
Coincheck (NAS: CNCK) 516 29 591 8.0 ok - (15%) (27%) (39%) o (61%) This week, original meme stock GameStop (GME) announced a $1.3B convertible note to implement the BTC
treasury reserve asset strategy. The CEO stated: “We believe GameStop has an incredible opportunity to
Coinshares (Nasdaq Stockholm: CS.ST) 741 34% 525 3.5 3.3 % 3% L (3%) 73% 140% transform its financial future by becoming the premier bitcoin treasury company in the gaming sector.” With
BTC volatility proving to be a double-edged sword, GME has traded down over 20% since the announcement.
Core Scientific (NAS: CORZ) $7.48 30% $1,467 2.9x 2.5x 15% (12%) (25%) (48%) % M7% So how many publicly traded companies are executing this strategy today? According to
Marathon (NAS: MARA) 12.47 2% 4,787 7.3 46 59% 1% 0% (28%) (71%) (68%) bitcointreasuries.net, the number stands at 89. With GameStop, that makes 90. Granted, the vast majority of
Riot (NAS: RIOT) 7.41 1% 2,796 7.4 4.2 78% (7%) (17%) (29%) (85%) (9%) these are not bellwethers or household names, but | suspect 90 is far more than most would have expected.
CleanSpark (NAS: CLSK) 719 1% 2,383 51 2.8 124% (3%) (9%) (24%) (66%) (76%) We attended last month's Bitcoin Investor Week in NYC, there was an entire day dedicated to educating
Bitdeer (NAS: BTDR) 9.14 18% 1,491 43 2.2 92% (9%) (11%) (60%) =0h 30% publicly traded companies on this tactic. Last year, MSTR hosted a full conference in Las Vegas.
Hut 8 (NAS: HUT) n.72 19% 1488 6.8 2 i (9%) (22%) (46%) (84%) (35%) Like most new concepts—especially those in crypto—I ask the question: Are we going to see more or less of
IREN Digital (NAS: IREN) 6.07 16% 1,205 5.8 2.2 191% (15%) (29%) (42%) -% (75%) this activity? Until my answer is “less,"” I'll continue to pound the table on the adoption of these strategies.
ToCaMM (NASWUEE] 218 12% },261 g Al a% (15%) (27%) (50%) (72%) (92%) That said, there's a massive difference between truly using BTC for treasury diversification and risk
Cipher Mining (NAS: CIFR) 2.32 1% en 5.8 2.8 106% (21%) (44%) (52%) (78%) (78%) management purposes versus pivoting a company'’s entire operating thesis to become the “premier bitcoin
Bitfufu (NAS: FUFU) 468 47 % 722 3.4 1.5 5% 9% (4%) (16%) --% (27%) treasury company” for any given sector. Companies who are implementing this strategy in hopes of
Bitfarms (NAS: BITF) 0.84 1% 528 2.9 1.2 122% (17%) (26%) (48%) (81%) (79%) replicating MSTR's performance are positioning for disappointment. MSTR is one-of-one, similar to Tether
Hive (NAS: HIVE) 1.50 0% 364 3.0 . i (10%) (28%) (51%) (91%) (61%) and its stablecoin dominance. With access to BTC through ETFs, these companies cannot provide the same
Canaan (NAS: CAN) 0.91 7% 309 13 0.7 76% (5%) (33%) (59%) (93%) (89%) access, asymmetric upside or innovation branding that MSTR does.
Across all the different strategies and implementations, | anticipate that by 2030, a quarter of the S&P 500 will
PayPal (NAS: PYPL) $65.15 22% $63,506 2.0x 1.9x 5% (7%) (10%) (24%) (76%) 77% have BTC somewhere on their balance sheets as a long-term asset.
Block (NYSE: XYZ) 92.95 86% 56,997 2.4 2.2 9% 6% 6% 7% (43%) 23% Why? Because those managing treasury assets won't be able to say they didn’t at least try. If you tried it and
Robinhood (NAS: HOOD) 41.92 54% 26,623 9.0 78 16% (6%) (14%) 6% Y 20% it worked, you're a genius. If you tried it and it didn't work, you at least tried. Either way, you likely keep your

(a) All estimated fi trom bitchBooK job. But if you didn’t try it and can't provide a good reason, your job may be at risk.
(@) All estimateaq figures are rom pitchbook.

(b) Architect Crypto Public Company Index is a price weighted average across the three sector subsectors in the crypto public companies shapshot. There is a 45% weight to Crypto Investment Platforms, 45% to Doing nothing is no longer a defensible strategy.
Bitcoin Network Operators, and 10% to Crypto Influenced groups.

(c) DeFi Pulse Index (includes top 14 DeFi tokens). The content is for informational purposes only, you should not construe any such information or other
material as investment, financial, or other advice. Nothing contained on our site constitutes a solicitation,
recommendation, endorsement, or offer by Architect Partners or any third party service provider to buy or sell
any securities or other financial instruments in this or in in any other jurisdiction in which such solicitation or
offer would be unlawful under the securities laws of such jurisdiction. Securities offered through Weild & Co.,
member FINRA | SIPC.
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