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. . . . Company Size ($M) Date Valuation ($M) Stage Subsector Lead Investor(s)
30 Crypto Private Financings Raised:
i - - . BitMing Immer.sion $250.0 6/30 Undisclosed PIPE Investing & Trading Infrastructure Mozayyx Management
* Technologies (ASE: BMNR)
Rolling 52-Week Average:
American Bitcoin 220.0 71 Undisclosed PIPE Investing & Trading Infrastructure Undisclosed
The Architect Partners Q2 2025 Crypto M&A and Financing Report was and featured on
Much of the headline focus has been Q2 M&A activity, which marked the best quarter to date, with numerous sector , , . N . ,
. . . . L. TWL Miner 95.0 7N Undisclosed Series B Mining & Staking Undisclosed
records broken. Yet private-financing momentum is also solid: invested funds already exceed 80% of the 2024 total,
even before including the recent spate of treasury-related PIPE transactions.
AIXA Miner 80.0 7/5 Undisclosed Series B Mining & Staking Undisclosed
Two notable trends are developing. The first is that, within the persistent preference for infrastructure investments,
payments-related initiatives have seen the most dramatic rise in support, with a 216% increase in funding activity from Distinct Possibility Studios 305 7/4 Undisclosed Early Stage DApp: Consumer, Gaming BITKRAFT Vent'\ljlfesl Brevan Howard Asset
. . . . . . ! anagement
last year alone. The second is the earnest arrival of crypto treasuries and their associated PIPE transactions. Famously d
pioneered by Michael Saylor's M|cr98trategy, We.have now seen, in 2025 glgnef 199 public trea.sury—rela'Fed The Open Platiorm 085 213 $1000.0 Early Stage Blockehain & Protocols Ribbit Capital
announcements and follow-on offerings accounting for more than $72.5 billion in intended capital commitments toward
crypto-treasury accumulation. When these are added to the traditional funding rounds cited above, aggregate
year-to-date financing reaches $12.7 billion, well above the full-year totals of $10.7 billion and $9.1 billion for 2023 and Cet Al {LON: CLAD 135 6/30 Undisclosed PIPE Investing & Trading Infrastructure Undisclosed
2024, respectively, and it is on pace to surpass their combined total if 2025 activity continues apace.
Backseat 9.7 6/30 Undisclosed Seed Round Developer Tools & Infrastructure Headline, Spiral Capital
While these developments may appear disparate, they align in ways that create opportunities for companies positioned
at or near the crossroads where the two converge. We have conducted deep researc)h mtg tEe payments ?fpf]cef ( Zypher Network 7.0 714 Undisclosed Early Stage Developer Tools & Infrastructure Signum Capital, UOB Venture Management
, and the prospect of the first
entirely new system of payments infrastructure is enticing, though still early. We are also developing informed views of
. . . .. Limitless Labs 4.0 712 Undisclosed Early Stage DApp: Investing & Trading Coinbase Ventures, Maelstrom
the evolving crypto-treasury space, where a common concern is the need for real business activity, beyond mere asset
accumulation, to generate alpha. Shifting treasury focus to a crypto asset such as ETH or SOL, which offers additional

utility and can generate yield through staking or other means, helps address that concern. Pivoting to an asset that sits
at the nexus of other industry trends may unlock further opportunities.

BitMine Immersion Technologies (BMNR) may be doing just that. Historically operating as a Bitcoin miner that leveraged
low-cost energy regions to maximize operational efficiency, BMNR has recently pivoted to an Ethereum-centric
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treasury strategy, aiming to become a public proxy for institutional ETH exposure. This shift coincides with the 2500
appointment of Fundstrat’'s Tom Lee as board chair and reflects a belief in Ethereum'’s role as the backbone of

stablecoin settlements and DeFi. “Ethereum is the blockchain where the majority of stablecoin payments are 40 $2,000
transacted,” Mr. Lee has stated, “and thus, ETH should benefit from this growth.” The move to ETH therefore positions

BMNR to capture additional value from the anticipated surge in stablecoin- and DeFi-related payment activity on %0

Ethereum. $1,500
The move is not without risk, as there is no guarantee that Ethereum will maintain its dominance in stablecoin payment - —

rails. Other groups, such as 1IMoney's stablecoin-specific layer-1 blockchain, are vying for position in the coming
payments wave. However, investors are supportive: BMNR secured a $250 million private placement last week in a
round led by major investors such as Mozayyx, Founders Fund, Pantera Capital, Galaxy Digital, and Kraken. The capital
is earmarked specifically for building a substantial ETH treasury, potentially increasing BitMine's crypto holdings more
than sixteen-fold. Public markets appear aligned as well, with BMNR's shares enjoying a significant run in the wake of
the announcement.
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https://architectpartners.com/wp-content/uploads/2025/07/Q2-2025-Crypto-MA-and-Financing-Report.pdf
https://www.cnbc.com/video/2025/07/08/architect-partners-q2-best-quarter-ever-for-crypto-ma-activity.html
https://architectpartners.com/wp-content/uploads/2025/05/Crypto-Payments-Infrastructure-Part-I-Why-Crypto-Payments.pdf
https://architectpartners.com/wp-content/uploads/2025/05/Crypto-Payments-Infrastructure-Part-I-Why-Crypto-Payments.pdf
https://architectpartners.com/wp-content/uploads/2025/06/Crypto-Payments-Infrastructure-Part-II-The-Momentum-is-Building.pdf
https://architectpartners.com/wp-content/uploads/2025/06/Crypto-Payments-Infrastructure-Part-III-The-Market-Map.pdf

