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Snapshot as of 08/15/25 Price Valuation Multiples Growth Rate Share Price Change by Ryan Mccu I IOCh
% Within Revenue Since Coinbase . . .. . . -
Current 52 Week  Enterprise  EV/2025E  EV/2025E  2024- Jan1, Direct Listing Since This week, Bullish went public in an upsized IPO, selling 30 million shares at $37 per share,
Company Name Price Range (a) Value (SM) Revenue EBITDA 2025E (b) 1 Week 1Month 2025 (4/14/21) Inception raising $1.1 billion and implying a $5.4 billion market cap. On day one, the shares opened at
Pa ) $90 and closed at $75, about 2x the IPO price, similar to Circle's first day of trading. After
% Change 4% (7%) (1%) (1%) the first week, Bullish's market cap is about $10.2 billion.
S&P 500 $6,450 1% 3% 10% . L
NASDAQ 21623 19 4% 19 Wh|le BuII|§h. is an exchange, broadly comparable to peers such as OSL Group an‘d -
Coinbase, it is also more than that. As many of you know, it was founded and capitalized
Bitcoin $17,314 90% $2,335,644 = = o 1% (0%) 25% 86% % by Block.one, which provided nearly $10 billion in assets: $100 million in cash, 164,000
Ethereum 4,429 89% 535,198 -- - -- 10% 25% 33% 82% % - P
Dokt Pulse indox (é) L5 g e - B B 2 s s (75%) N2 BTQ, and 20 m|II|on.E'OS jtolfens. The company now has roughl.y $3.3 F)llllon in cash after
raising about $1.0 billion in its IPO, alongside a growing operating business.
Coinbase (NAS: COIN) $317.55 58% $75,187 10.6x 25.6x 8% 2% (20%) 23% 27% 27%
Circle (NYSE: CRCL) 149.26 36% 33,332 12.8 7241 55% (6%) (36%) 79% --% 381% Bullish i fthe f . bini di d | ired CoinDesk i
Galaxy Digital (TSX: GLXY) 26.84 76% 12,444 30.8 - (60%) 33% 68% 49% (1%) 1169% ullish Is one ot the few companies combining trading and news. It acquired CoinDesk In
Bullish (NYSE: BLSH) 69.54 3% 10,707 -- -- -- -- -- -- -- 88% November 2023 for $72.5 million, and the platform has become central to its story. Over
OSL Group (0863.HK) , 205 s Ui 2L o % (0%) (n%) L (7%) nog% the last twelve months (LTM), the exchange handled $647.4 billion of volume and
Exodus Movement (NYSE American: EXOD) 28.82 7% 780 6.0 36.6 1% (10%) (25%) 0% -~% 5% N ) ) .
Coinshares (Nasdaq Stockholm: CS.ST) 12.03 89% 774 5.0 6.5 (7%) 1% 1% 34% 14% 127% generated $150 million in net spread revenue; the media business produced $72 million, or
Amber Group (NAS: AMBR) 5.59 27% 507 2.7 e 465% (15%) (38%) (47%) -~% (40%) about 32% of total revenue. After its first week of trading, Bullish trades at an
incheck (NAS: CNCK 4.77 % 1 17.8 % 10% 16% 44% --% 7% . . . . .
Conehack [INAS: GHCKD ° 568 e . 0 () 44%) (B7%d enterprise-value-to-LTM-revenue multiple of 48.0x, higher than peers. That premium is
Marathon (NAS: MARA) $15.67 29% $7.990 83k 27 4x 47% 29, (19%) (9%) (64%) 1641% consistent with recent IPO dynamics, similar to Figma, which traded up to a 68.6x revenue
Core Scientific (NAS: CORZ) 1413 64% 4,893 1n.4 57.9 (16%) (2%) 2% (2%) --% 150% multiple.
Riot (NAS: RIOT) 1.33 53% 4,802 7.2 13.0 78% 2% (10%) 8% (77%) 20%
IREN Digital (NAS: IREN) 19.69 89% 4,559 5.8 18.7 322% 7% 14% 88% --% (30%)
TeraWulf (NAS: WULF) 8.97 95% 3,926 18.7 815 50% 78% 71% 64% (7%) (75%) Bullish now needs to earn that valuation. While it has a real business today, it remains
CleanSpark (NAS: CLSK) 9.75 20% 2,645 3.3 - 108% (3%) (22%) 3% (54%) (72%) subscale relative to its market value. The exchange space is highly competitive, but with a
Bitdeer (NAS: BTDR) 13.39 37% 2,618 5.0 54.7 49% 7% (1%) (41%) --% 38% . ) ] . )
Hut 8 (NAS: HUT) 23.32 63% 2607 95 o 69% 20% 59 2% (34%) 544% large balance sheet for M&A and a differentiated media position, Bullish could become a
Cipher Mining (NAS: CIFR) 5.21 57% 2,176 7.6 15.9 89% 10% (17%) 8% (50%) (49%) unigue asset. It continues to use cash, about $30 million net cash used in operating
Bitfarms (NAS: BITF) 1.26 28% 908 2.8 9.5 66% 2% 21% (22%) (71%) (69%) Ce . oy .
i (TS LIVE) £55 S S o o Y 24 4 i) (67%) 5350 activities in 2024, so there is work ahead for CEQ Tom Farlgy. Stll.l, |t_s encouraging to see
Bitfufu (NAS: FUFU) 3.77 26% 598 1.2 - 3% (5%) 2% (33%) % (46%) another marquee crypto company enter the public markets in a disciplined way.
Canaan (NAS: CAN) 0.77 9% 280 0.6 -6.4 84% 5% (21%) (65%) (94%) (91%)
Robinhood (NAS: HOOD) $114.17 96% $100,562 25.1x 46.2x 36% (0%) N% 189% --% 200%
PayPal (NAS: PYPL) 69.23 35% 67,429 21 9.5 3% 2% (5%) (20%) (74%) 433%
Block (NYSE: XYZ) 75.80 57% 64,950 26 19.2 3% 3% 10% (13%) (54%) 742%
Nubank (NYSE: NU) 1310 57% 54,574 45 - 46% 7% (5%) 23% -- 46%
eToro (NAS: ETOR) 4814 7% 2,829 3.4 9.0 23% (17%) (16%) -- -- (7%)
Equity Value / Crypto & Cash = mNAV
Strategy (NAS: MSTR) $366.32 59% $115,427 $73,814 1.6 -- (7%) (20%) 22% -- (5%)
Twenty One Capital (NAS: CEP) 27.22 35% 10,090 5107 2.0 - 1% (23%) -- -- M7%
KindlyMD / Nakamoto (NAS: NAKA) 13.67 38% 7785 964 81 -- 43% 20% -- -- (52%)
Metaplanet (OTCMKTS: MTPLF) 6.01 31% 3,887 2125 1.8 - 14%) (35%) 168% -- 247%
Sharplink (NAS: SBET) 19.85 14% 2,559 3,000 0.9 -- (17%) (47%) -- -- (41%)
Strive Asset Management (NAS: ASST) 4.28 30% 2,446 833 2.9 -- 30% (28%) -- -- (57%)
DeFi Dev Corp (NAS: DFDV) 18.69 34% 348 244 1.4 - 19% (38%) -- -- 81%
{a) This determines the price of the stock relative to the 52-week intra-day high and low stock prices. The content is for informational purposes only, you should not construe any such information or other material as investment,
(5} AR estinated fiaures: are from BitchBook ’ ' financial, or other advice. Nothing contained on our site constitutes a solicitation, recommendation, endorsement, or offer by
(D) All estimated Tigures-are from FRCNSOOK. Architect Partners or any third party service provider to buy or sell any securities or other financial instruments in this or in in any
(c) Based upon a normalized average market cap for all tracked Crypto Investment Platforms, Bitcoin Network Operators and Crypto Influenced stocks. other jurisdiction in which such solicitation or offer would be unlawful under the securities laws of such jurisdiction. Securities

(d) DeFi Pulse Index (includes top 14 DeFi tokens). offered through Weild & Co., member FINRA | SIPC.

(e) Inception date is the date of announcement for Crypto.
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