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Snapshot as of 10/03/25 Price Valuation Multiples Growth Rate Share Price Change
Ticker Current éZv\\Il\;tet:: Enterprise EV / 2025E EV [/ 2025E Rzeggztie Jan1, S;;f:cct:t::z:;e Since BI.tCOIn miners are mcreasmgly SUpportmg the underlylpg infrastructure of the Al age,
Company Name Symbol Price Range (a) Value ($M) Revenue EBITDA 2025E (b) 1Week 1Month 2025 (414/21) Inception with four notable announcements from our core group Iin the paSt two weeks alone.
(c) For reference:
Price
% Change 7% 24% 19% 19% e Cipher Mining (September 25): Won a 10-year Fluidstack Al hosting deal in
Texas with a $1.4 billion Google backstop.
S&P 500 $6,716 1% 4% 14% e TeraWulf (September 26): Seeking to raise ~$3 billion in debt to finance new
NASDRG 2478l Lo B% Bk data-center capacity following last month’s Fluidstack deal backed by Google.
o —_ e s s o e 3 _ ” e CleanSpark (September 25): Secured $100 million in BTC-backed credit to fund
Ethereum ETHUSD 4,506 87% 544134 s = = 12% 4% 35% 85% -=% data-center/HPC build-out.
DeFi Pulse Index (c) DPI 109 43% 61 -- -- -- 9% (5%) 1% (78%) --%
The rationale is logical. At the macro level, data-center demand is booming and is
Coinbase (NAS: COIN) COIN $380.02 79% $91,274 12.8x 311 8% 22% 26% 48% 52% 52% widely expected to grow rapidly over the next several years (often cited around a
Circle (NYSE: CRCL) CRCL 145.78 35% 32,609 12.6 70.5 55% 15% 23% 75% % 370% low-20s CAGR to a trillion-dollar-plus annual spend by decade’s end). By contrast,
Gala.xy Digital (NAS: GLXY) GLXY 36.16 93% 11,981 29.6 = (60%) 17% 48% 100% 34% 1,609% Crypto_mining growth is typ|ca”y modeled in the mid_single to low-teens percentage
2:'{:?: ‘(':;SSE 2&”& ZLESI\: 26:_'3; if// 1;?:3 ‘2‘;';’ D g;) 2:;: o - - (7152//) range, depending on assumptions for price, fees, difficulty, and power availability.
OSL Group (0863.HK) HKG:0863 1.97 69% 1,399 20.6 309.1 4% 3% (3%) 92% (11%) 10%
Coinshares (Nasdaq Stockholm: CS.ST) STO:CS 16.51 94% 1,060 8.4 8.7 (24%) 16% 29% 80% 153% 21% On a micro level, the unit economics of Al are more favorable because volatile mining
Coincheck (NAS: CNCK) CNCK 4.72 5% 942 9.8 95.2 7% 5% (4%) (44%) % (67%) revenue can be replaced by multi-year, contracted cash flows (lease-style
Exodus Movement (NYSE American: EXOD) EXOD 30.06 8% 816 6.3 38.3 1M% 5% 24% 5% -=% 10% $/kW_month with power pass_through and SLAs) In the Al business mode|' revenue
Amber Group (NAS: AMBR) AMBR 3.21 4% 281 3.9 - 118% (7%) (16%) (69%) % (66%) density per MW is higher, margins are steadier, and miners aren’t subject to
15 Dighiat (AS: IREN} . s s &6 s Sa% o - s . e — bitcoin-specific hegdwinds like price fluctugtions, rising difficulty, and halving cycles.
Marathon (NAS: MARA) MARA $18.82 44% 9,157 9.5x 31.4x 47% 17% 18% 9% (56%) 1,991% In short, Al colocation converts megawatts into more predictable dollars.
Riot (NAS: RIOT) RIOT 19.44 91% 7,794 1.6 211 78% 10% 45% 86% (61%) 106%
Core Scientific (NAS: CORZ) CORZ 17.82 93% 6,050 14.2 71.6 (16%) 6% 31% 23% % 215% This recomposition of the financial profile, toward steady, predictable cash flows,
Cipher Mining (NAS: CIFR) CIFR 14.70 92% 5,883 20.6 42.9 89% 28% 81% 204% 0% 44% enables companies to access lower-cost project financing and often earns a higher
TeraWulf (NAS: WULF) WULF 1.92 94% 5,316 253 o3 50% 10% 33% na% 23% (66%)  valuation multiple. Practically, investors tend to ascribe a higher multiple to contracted
:‘:‘t‘:e(’N(::SP;SI;JR) ‘;TL'J)T'_‘ :3)-‘:2 22; :';‘;Z 1‘;3() n2.2 :;'://“ 22(1’// ‘:2:’ 2:;’ 14; 1‘;’:;f/ Al revenue and a lower, more cyclical multiple to the legacy mining slice, lifting the
CleanSpark (NAS: CLSK) CLSK 15.94 82% 4.385 5.2 -- 122% 23% 69% 69% (25%) (54%) blended valuation as Al grows.
Bitfarms (NAS: BITF) BITF 3.01 80% 2,305 7.2 241 66% 19% 133% 87% (31%) (25%)
Hive (TSX: HIVE) HIVE 4.45 75% 1,450 4.9 1.4 160% 26% 55% 44% (74%) 44% FinaIIy, this transition is operationally easier than greenfield development. Miners
already control the scarce inputs that Al data centers need: large power interconnects,
Robinhood (NAS: HOOD) HOOD $148.67 99% $131,168 32.7x 60.2x 36% 22% 47% 277% % 291% entitled land, cooling rights, and 24/7 site operations. Critically, tenants often bring the
PayPal (NAS: PYPL) PYPL 69.25 35% 67,429 21 9.5 3% 3% (1%) (20%) (74%) 433% GPUs, reducing operator capex and shortening time-to-revenue; halls can be
Block (NYSE: XVZ) XYZ 76.95 29% 64,950 2.6 19.2 3% o 2% 112) (53%) 795% converted to liquid-cooled, high-density layouts and energized in large chunks. This
:‘i‘;::'(‘,\fz;:s:gg” F';';R ;2:2; gj; 5;?'51;; 25& o1 ?3; (;yf) i N - ;?; effectively makes repurposing mining campuses to Al data centers faster and cheaper
eToro (NAS: ETOR) ETOR 40.98 (49%) 2295 27 73 23% (0%) (13%) - - (21%) than building from scratch. As such, cost-sensitive hyperscalers and Al clouds are
s e increasingly willing to underwrite these transitions (the Google-backed Fluidstack
Strategy (NAS: MSTR) MSTR $351.63 50% qsn!z,nss y;m,sgo 1.4x - 14% 6% 17% -- (9%) deals at TeraWulf and Cipher are illustrative).
Twenty One Capital (NAS: CEP) CEP 24.31 29% 9,012 5,440 17 -- 24% 13% -- -- 94%
KindlyMD / Nakamoto (NAS: NAKA) NAKA 113 1% 657 713 0.9 - (2%) (73%) - - (96%) Given these dynamics, we expect a meaningful share of installed mining power to be
Metaplanet (OTCMKTS: MTPLF) MTPLF 4.34 20% 3,000 3,794 0.8 -- 20% (20%) (81%) -- (75%) reallocated to Al / HPC over the next few years (some industry estimates point to as
Sharplink (NAS: SBET) SBET 18.18 13% 3,343 3,799 0.9 % 14% 8% = = (46%)  much as ~20% by 2027). Accordingly, announcements like the ones above will be
Strive Asset Management (NAS: ASST) ASST 2.60 17% 1,486 831 1.8 -- 7% (60%) - -- (74%) more common.
DeFi Dev Corp (NAS: DFDV) DFDV 15.79 29% 381 492 0.8 -- 3% (4%) -- -- 2124%
s ’ " . 2 i 2 The content is for informational purposes only, you should not construe any such information or other material as investment,
(a) This determines the price of the stock relative to the 52-week intra-day high and low stock prices. financial, or other advice. Nothing contained on our site constitutes a solicitation, recommendation, endorsement, or offer by
(b) All estimated figures are from PitchBook. Architect Partners or any third party service provider to buy or sell any securities or other financial instruments in this or in in

any other jurisdiction in which such solicitation or offer would be unlawful under the securities laws of such jurisdiction.

(c) Based upon a normalized average market cap for all tracked Crypto Investment Platforms, Bitcoin Network Operators and Crypto Influenced stocks. 1 )
Securities offered through Weild & Co., member FINRA | SIPC.

(d) DeFi Pulse Index (includes top 14 DeFi tokens).
(e) Inception date is the date of announcement for Crypto.
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