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Snapshot as of 08/29/25 Price Valuation Multiples Growth Rate Share Price Change
% Within Revenue Since Coinbase

Current 52 Week Enterprise EV / 2025E EV /2025E 2024 - Jan1, Direct Listing Since

Company Name Price Range (a) Value (SM) Revenue EBITDA 2025E (b) 1Week 1Month 2025 (4/14/21) Inception
(c)
Price
% Change (1%) 1% (3%) (3%)
S&P 500 $6,460 (0%) 2% 10%
NASDAQ 21,456 (0%) 2% N%
Bitcoin $107,882 77% $2148,314 -- -- -- (8%) (5%) 15% 71% -—-%
Ethereum 4340 83% 523,854 -- -- -- (10%) 24% 30% 78% -~%
DeFi Pulse Index (c) 14 47% 64 -- -- -- (13%) 9% 6% (77%) -~%
Coinbase (NAS: COIN) $304.54 54% $71,971 10.1x 24.5x 8% (5%) (19%) 18% 22% 22%
Circle (NYSE: CRCL) 131.98 29% 28,615 1.0 61.9 55% (2%) (31%) 59% --% 326%
Galaxy Digital (NAS: GLXY) 23.49 61% 12,500 30.9 -- (60%) (8%) (12%) 30% (13%) 1,010%
Bullish (NYSE: BLSH) 59.03 4% 9171 -- -- -- (17%) -- -- -- 60%
OSL Group (0863.HK) 217 79% 1,581 233 349.4 4% 2% 2% 12% (2%) 132%
Exodus Movement (NYSE American: EXOD) 25.22 N% 706 55 331 N% (8%) (13%) (12%) --% (8%)
Coinshares (Nasdaq Stockholm: CS.ST) 10.63 70% 683 4.4 5.7 (7%) (2%) (7%) 17% 100% 100%
Coincheck (NAS: CNCK) 5.06 8% 611 6.5 191 5% 5% 0% (40%) --% (65%)
Amber Group (NAS: AMBR) 3.60 8% 320 1.7 -- 465% (23%) (49%) (66%) --% (61%)
Marathon (NAS: MARA) $15.98 30% $8,064 8.4x 27.7x 47% (2%) (3%) (7%) (63%) 1,676%
IREN Digital (NAS: IREN) 26.48 88% 5,907 75 24.2 322% 24% 64% 153% --% (5%)
Riot (NAS: RIOT) 13.76 78% 5,608 8.4 15.2 78% 4% 2% 32% (73%) 46%
Core Scientific (NAS: CORZ) 14.35 66% 4916 1.5 58.2 (16%) 6% 10% (1%) -% 154%
TeraWulf (NAS: WULF) 9.45 85% 3,995 1.0 82.9 50% 3% 89% 73% (2%) (73%)
Cipher Mining (NAS: CIFR) 7.64 84% 318 10.9 227 89% 20% 40% 58% (27%) (25%)
Hut 8 (NAS: HUT) 26.73 78% 2,949 10.7 -- 69% 14% 35% 22% (24%) 638%
Bitdeer (NAS: BTDR) 14.29 N% 2,768 5.3 57.8 49% 7% 9% (38%) --% 47%
CleanSpark (NAS: CLSK) 9.47 26% 2,575 3.3 -- 108% (4%) (17%) 0% (56%) (73%)
Bitfarms (NAS: BITF) 1.34 32% 949 3.0 9.9 66% 6% 12% (17%) (69%) (67%)
Hive (TSX: HIVE) 2.95 39% 945 8.0 22.2 3% 17% 35% (5%) (83%) (5%)
Bitfufu (NAS: FUFU) 3.87 29% 607 1.3 -- 3% 2% 7% (31%) --% (45%)
Canaan (NAS: CAN) 0.75 8% 317 0.6 -- 84% 0% 15% (66%) (94%) (92%)
Robinhood (NAS: HOOD) $104.03 86% $90,864 22.7x 41.7x 36% (5%) (2%) 164% ~=% 174%
PayPal (NAS: PYPL) 7019 38% 67,954 21 9.5 3% 0% 1% (19%) (74%) 440%
Block (NYSE: XYZ) 79.64 16% 64,950 26 19.2 3% 1% 3% (8%) (51%) 785%
Nubank (NYSE: NU) 14.80 81% 62138 51 -- 46% 6% 17% 39% -- 64%
eToro (NAS: ETOR) 44.40 -34% 2,521 3.0 8.0 23% (5%) (28%) -- -- (15%)
Equity Value / Crypto & Cash = mNAV

Strategy (NAS: MSTR) $334.41 51% $105,373 $68,388 1.5x -- (7%) (15%) N% -- (13%)
Twenty One Capital (NAS: CEP) 23.03 26% 8,537 4801 18 -- (10%) (20%) -- -- 84%
KindlyMD / Nakamoto (NAS: NAKA) 5.44 14% 3,098 627 4.9 -- (46%) (32%) -- -- (81%)
Metaplanet (OTCMKTS: MTPLF) 611 32% 3,951 2,056 1.9 -- 4% (24%) 173% -- 253%
Sharplink (NAS: SBET) 17.82 13% 2,297 3,001 0.8 -- (15%) (9%) -- -- (47%)
Strive Asset Management (NAS: ASST) 6.15 44% 3,515 766 46 -- 39% 82% - -- (39%)
DeFi Dev Corp (NAS: DFDV) 16.02 39% 298 374 0.8 -- (21%) 8% -- -- 2156%
(a) This determines the price of the stock relative to the 52-week intra-day high and low stock prices.

(b) All estimated figures are from PitchBook.
(c) Based upon a normalized average market cap for all tracked Crypto Investment Platforms, Bitcoin Network Operators and Crypto Influenced stocks.
(d) DeFi Pulse Index (includes top 14 DeFi tokens).

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

Over the next 10 years (2025-2034), the Crypto Core will outperform the Magnificent Seven's 697.6% combined
return from 2015-2024.

What is the Crypto Core?

Last week on the , lintroduced the concept of the Crypto Core: about 15 crypto-native,
publicly traded companies that represent the best-operating and highest alpha-generating businesses in the
crypto industry.

Crypto public-company activity has exploded over the last 12 months, driven by regular-way IPOs (Circle, eToro,
Bullish; with Kraken, Figure, Gemini, and others upcoming), uplistings (Galaxy, Exodus, Coincheck, Amber, Sol
Strategies), and Digital Asset Treasury (DAT) companies (Twenty One Capital, Nakamoto, Strive, ProBTC,
SharpLink, BitMine, etc.).

For DATs, our research indicates that year-to-date, 184 publicly traded companies have announced intentions to
raise $132B+ to acquire crypto assets.

With all this recent financial alchemy, it is essential to re-center on the fact that most activity in crypto is
experimentation, and only the highest-performing experiments become long-term sustainable. | use 5-10% as a
baseline assumption for what ultimately converts and sustains.

This long-term sustainability is what the Crypto Core seeks to represent.

While the Crypto Core's constituents are still being established, we expect the group to include representation
from exchanges, network operators (mining and staking), payments, asset managers, and DATs. MicroStrategy
and Coinbase will be in this Core. Others will clearly emerge and establish themselves over the next 12 months.

Why does the Crypto Core matter?

Because the Crypto Core will generate investment alpha and significantly outperform the major equity indices
over the long term (10 years).

The long-term horizon bears emphasis: although the path to 2035 will be volatile, it should still produce
outperformance.

For context, between 2015 and 2024, the Magnificent Seven achieved a combined return of 697.6% and an
annualized return of 23.8%, versus the S&P 500's 178.3% and 10.8%, and the Russell 1000's approximately
240% and 15.4%, respectively.

From another lens, the Mag 7's estimated return for this period accounts for roughly 55-60% of the S&P 500's
return and 45-50% of the Russell 1000's.

| expect the Crypto Core's next 10-year performance to exceed the Mag 7's last 10-year return attribution
profile—and for its constituents to become household names.
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