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% Within Since This week, the Trump administration impacted nearly every global market with its “Fair and Reciprocal Plan”
Current 52 Week Enterprise EV/LTM EV/2025E 2024E - Jan1, Coinbase Since Executive Order on tariffs. Global public capital markets reacted by selling off around 10% following the
Company Name Price Range Value ($M) Revenue Revenue 2025E (a) 1Week 1Month 2025 Direct Inception announcement
(b) While the implementation of this policy is fiercely debated, one of the stated objectives is to restore fair trade
Price between the U.S. and its trading partners or, as | interpret it, move closer to free trade.
% Change
> 9 Much has been said—and will be said—about the reciprocal tariffs strategy, so let us see how this affects crypto.
Our Crypto Public Company Index performed in line (-8%) despite BTC remaining essentially flat.
S&P 500 $5,074 (10%) (12%) 7%
NASDAQ 15,588 (10%) (14%) (19%) Tgriffs will impact BTC mingrs, a§ most of the indust.ry uses ASIC machines manufactured in China, and many
Dok Johas 38,315 (9%) (10%) (10%) miners rely on energy relationships between Canadian and the U.S.
The current impact of tariffs on capital markets is disrupting what had appeared to be a welcoming IPO
Bitcoin $84,037 58% $1,667728 - " - 0% (3%) (10%) 33% cang enwronmgqt, forcing Klarna and StubHub to pause their listing processes. Circle also seems close to making the
same decision.
Ethereum 1,811 3% 218,475 -~ -- -- (3%) (15%) (46%) (26%) %
DeFi Pulse Index (c) 69 8% 38 . . . (7%) (17%) (36%) (86%) - Beyond these two effects, what is the real impact on an industry built on digital distributed ledger technology?
The crypto industry’s core values are rooted in the principles inherent to Bitcoin. In relation to this global market
Strategy (NAS: MSTR) $293.61 44% $81,276 173.9x 171.8x A 29 (3%) (2%) 209% (29%) evgn;c, the most relevant principles are decentralization, transparency, peer-to-peer exchange, and censorship
resistance.
Coinbase (NAS: COIN) 160.55 7% 36,415 5.5 4.5 23% (7%) (25%) (38%) (51%) (51%)
Galaxy Digital (TSX: GLXY) 9.51 10% 3,499 43 3.6 38% (17%) (28%) (47%) 35%, 680% It's also important to note that the crypto industry has largely been built on the thesis of Austrian economics—free
Exodus Movement (NYSE American: EXOD) 44.63 339 1,208 10.4 9.7 7% (2%) 529 559, -9 198% market§, individual'choicef and rlejec:]ion of governmgnt interv'enti‘on—as op:oosed tgl.the (r:]urrently dominant
Amber Group (NAS: AMBR) 9.99 24%, 881 & B Y (17%) iy o o (9%) Keynesian economics, which holds that government intervention is essential to stabilize the economy.
Coincheck (NAS: CNCK) 4.47 2% 503 6.8 -- -- (12%) (25%) (47%) % (67%) The evolution of the crypto industry has always been rooted in free markets, where consumers choose which
Coinshares (Nasdaq Stockholm: CS.ST) 6.74 A% 482 5.0 31 7% (9%) (7%) (12%) 67% 127% products they want to use and who they want to pay to use those products. Additionally, because the technology
is globally accessible, consumer choices have not typically been based on where a product was made or
manufactured. Consider Mt. Gox, which at one point accounted for an estimated 70% of BTC transactions.
Marathon (NAS: MARA) $11.30 7% $4,383 6.7x 4.2x 59% (2%) (25%) (34%) (74%) (71%) (Today, regulatory frameworks have become more prevalent—often for good reasons—but the industry’s
Riot (NAS: RIOT) 714 8% 2,705 7.2 4.0 78% 0% (12%) (32%) (86%) (13%) founding principles were based on peer-to-peer exchange, i.e., no regulatory third parties.)
CleanSpark (NAS: CLSK) 7.32 6% 2,420 5.2 28 124% 9% (10%) (23%) (66%) (76%) So, if our industry is based on globally accessible digital technology, rooted in free markets that reject
Core Scientific (NAS: CORZ) 718 29% 1,404 2.7 2.4 15% (1%) (9%) (50%) % 109% government intervention and do not prioritize where a product is manufactured, will the Executive Order on tariffs
Hut 8 (NAS: HUT) 1.39 18% 1,454 6.7 -- -- (2%) (15%) (48%) (65%) (37%) meaningfully impact crypto?
Bitdeer (NAS: BTDR) pua 1o 1276 89 19 B2 (9%) (27%) (65%) " % If the answer is no—despite the immense current effect on global “traditional” markets—then is this an
TeraWulf (NAS: WULF) 2.60 10% 1215 8.7 41 109% (5%) (23%) (52%) (73%) (92%) opportunity for the crypto industry to show the world an alternative vision for how the “global economic order”
IREN Digital (NAS: IREN) 5.94 15% 1,237 6.0 2.3 191% (2%) (22%) (43%) -~% (76%) could operate? One where a true free market, with some necessary regulation, performs better than what
Cipher Mining (NAS: CIFR) 210 4% 794 5.3 2.6 106% (9%) (45%) (57%) (80%) (80%) currently exists?
Bitfufu (NAS: FUFU) 4.21 37% 634 3.0 13 5% (8%) (12%) (25%) ~% (34%) We often say that the biggest opportunity in crypto today is the delta between the instant settlement of digital
Bitfarms (NAS: BITF) 0.77 2% 466 2.5 11 122% (3%) (31%) (52%) (82%) (81%) assets and the delayed settlement processes of the legacy system. This idea stems from the fact that today's
Hive (NAS: HIVE) 1.40 2% 338 2.8 -~ -~ (3%) (26%) (55%) (92%) (64%) legacy system—"this is how it works just because"—exists largely due to government intervention. This week, the
Canaan (NAS: CAN) 0.76 2% 252 11 0.5 76% (14%) (39%) (66%) (94%) (91%) world is once again seeing the consequences of that intervention.
This week in his annual shareholder, Larry Fink wrote “If the U.S. doesn't get its debt under control, if deficits
PayPal (NAS: PYPL) $58.37 4% $56,799 1.8x 1.7x 59 1%) (14%) (32%) (78%) 59% keep ballooning, America risks losing the [world's reserve currency] position to digital assets like Bitcoin.”
Block (NYSE: XYZ) 92.95 86% 56,997 2.4 2.2 9% 6% 6% 7% (43%) 23% Could a “"global economic order based on free markets with Bitcoin as the world's reserve currency” exist in the
Robinhood (NAS: HOOD) 34.51 39% 20,061 6.8 5.9 16% (17%) (23%) (13%) % (1%) future?
(a) All estimated figures are from pitchbook. | am not saying the world will fully transition to crypto’s principles. | am saying there is an alternative path based
(b) Architect Crypto Public Company Index is a price weighted average across the three sector subsectors in the crypto public companies snapshot. There is a 45% weight to Crypto Investment Platforms, 45% to on free markets and Bitcoin. And in 2025, each of us has access and the opportunity to choose which framework
Bitcoin Network Operators, and 10% to Crypto Influenced groups. we believe and want to participate in.

(c) DeFi Pulse Index (includes top 14 DeFi tokens).
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