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Price Valuation Multiples Growth Rate Share Price Change by Ryan MCCUIIOCh
N Saea Let's take a closer look at how tariffs and market volatility have
Current 52 Week Enterprise EV/LTM EV / 2025E 2024E - Jan1, Coinbase Since
Company Name Price Range Value (SM) Revenue Revenue 2025E (a) 1 Week 1Month 2025 Direct Inception affected our group. Since tariffs were first announced on “Liberation
(b) Day", the index overall has fallen by 10% with Crypto Investment
Price Platforms falling by 9%, Bitcoin Network Operators falling by 13%,
% Change and Crypto Influenced falling by 2%. Bitcoin Network Operators are of
course directly affected by tariffs, as the mining rigs used in their
S&P 500 $5,283 (2%) (7%) "% business operations and now heavily tariffed, creating much
et o (3:/") (8:") “6:/“) uncertainty around their future capex requirements, which were
RO e 942 o ! e already very high. This has led to the almost 2x decline relative to the
S&P 500, which declined 7% since April 2nd. The investment
Bitcoin $84,535 59% $1,678,417 - - - 1% 1% (10%) 34% % - . .
———— 1592 - 192,767 o0 - o - (%) (525%) (35%) o platfgrms fell largely in line W.I'[h the.market and the mfluencgd groups
DeFi Pulse Index (c) 57 39, 32 B B B (12%) (92%) (47%) (88%) o remained rather unaffected, likely given that they're not dealing in
goods.
Strategy (NAS: MSTR) $317.20 49% $91,585 197.6x 193.5x 2% 6% 4% 6% 331% (23%)
Coinbase (NAS: COIN) 175.03 16% 40,091 6.1 5.0 23% (0%) (8%) (32%) (47%) (47%) In our , wWe said that Kraken, eToro, Circle,
Galaxy Digital (TSX: GLXY) 110 18% 4,202 3.6 41 (11%) 8% (10%) (38%) 41% 811% Gemini, Blockchain.com, Bullish and BitGo had all announced IPO
Exodus Movement (NYSE American: EXOD) 36.58 26% 978 8.4 7.8 7% (17%) (10%) 27% --% 144% intentions. At this point, following the tariffs, Kraken and Circle,
Amber Group (NAS: AMER) noo o o - - S 9% e o i 0% amongst others have already announced that they are slowing their
Coincheck (NAS: CNCK) 5.84 15% 698 9.5 - - 18% (1%) (31%) % (56%) expectations around timing to likely 2026, depending on market
Coinshares (Nasdaq Stockholm: CS.ST) 7.08 42% 469 2.8 3.0 (5%) (2%) (1%) (7%) 67% 134% . .. .
conditions. Unfortunately this is going to be the new normal, as there
is absolutely no reason for a company to go public in uncertain
Marathon (NAS: MARA) $12.66 14% $4,853 7.4 4.7x 59% 1% 1% (26%) (71%) (67%) o : : :
Riot (NAS: RIOT) 6.46 3% 2,463 6.5 3.7 78% (8%) (17%) (38%) (87%) (21%) Cf)nd|t|ohs. !n every .case, after gqmg public W,e would like to seg a
CleanSpark (NAS: CLSK) 751 7% 2 474 5.3 2.9 124% 0% (6%) (21%) (65%) (75%) nice uptick in valuation from new investor excitement. After seeing the
Core Scientific (NAS: CORZ) 6.63 25% 1233 2.4 21 15% (6%) (24%) (54%) ey, 93% flat CoreWeave IPO, many have seen enough proof that markets
Hut 8 (NAS: HUT) 1119 16% 1,357 8.4 - as (8%) (13%) (49%) (66%) (38%) aren't particularly excited about new public equities coming to market.
Bitdeer (NAS: BTDR) 7.62 1% 1199 3.4 1.8 92% (4%) (28%) (67%) % 8%
TeraWulf (NAS: WULF) 2.35 6% 119 8.0 3.8 109% (1%) (29%) (57%) (76%) (93%)
IREN Digital (NAS: IREN) 5.58 12% 1156 5.6 21 191% (1%) (23%) (47%) % (77%)
Cipher Mining (NAS: CIFR) 2.37 8% 887 5.9 2.8 106% (2%) (23%) (51%) (77%) (77%)
Bitfufu (NAS: FUFU) 432 37% 694 1.5 14 5% (1%) (3%) (23%) % (32%)
Bitfarms (NAS: BITF) 0.84 6% 585 3.0 1.4 121% 5% (22%) (48%) (81%) (79%)
Hive (NAS: HIVE) 1.49 5% 353 2.9 -- -- 1% (11%) (52%) (91%) (61%)
Canaan (NAS: CAN) 0.70 2% 185 0.7 0.4 70% 4% (30%) (68%) (95%) (91%)
PayPal (NAS: PYPL) $61.00 14% $59,401 1.9x 1.8x 5% (3%) (13%) (29%) (77%) 66%
Block (NYSE: XYZ) 92.95 86% 56,997 2.4 2.2 9% 6% 6% 7% (43%) 23%
Robinhood (NAS: HOOD) 4118 52% 25,967 8.8 7.6 16% (6%) (4%) 4% % 18%
(a) All estimated figures are from pitchbook. The content is for informational purposes only, you should not construe any such information or other

(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 material as investment, financial, or other advice. Nothing contained on our site constitutes a solicitation,
e o, 4, ety paiedntada i 2 : ARA- i : B Sedotortatts ot o ) NS AT o = : e b > 4 At i il b recommendation, endorsement, or offer by Architect Partners or any third party service provider to buy or

Bitcoin Network Operators, and 10% to Crypto Influenced groups. sell any securities or other financial instruments in this or in in any other jurisdiction in which such

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