hiieall Crypto Public Companies Snapshot  November 14, 2025 anweGoch  es esson " hangaentecnatnascon

Snapshot as of 11/14/25 Price Valuation Multiples Growth Rate Share Price Change by JOhn KennICK
% Within Revenue Since Coinbase i o )
Current 52 Week Enterprise EV / 2025E EV / 2025E 2024 - Jan1, Direct Listing Since (?VGI‘ the last week an_d month, BTC has declined by 8% and 16%. At t_he same
Company Name Price Range (a)  Value ($M) Revenue EBITDA 2025E (b) 1Week 1Month 2025 (414/21) Inception time, several companies announced that they outperformed expectations and
(©) grew at significant rates, including Coinbase and 14 other companies in our
‘;"g: ol e i 55 tracker, which grew revenue by 20% or more quarter-over-quarter. Despite that,
% Change %o % Y % .. .
2 our Crypto Brokers, Exchanges & Asset Managers declining 31% and 13% in the
S&P 500 $6,734 0% 1% 15% last month and week, and the miners declined 42% and 28% respectively.
NASDAQ 22,901 (0%) 1% 19%
LI $94,704 qeny $1,891,872 3 3 B (8%) 16%) i Sk 5 We have previously argueq that there may have been a decoupll.ng of BTC and
Ethereum 3,155 50% 380,799 -- -- -- (9%) (18%) (5%) 30% -% crypto stocks, however, this latest downturn suggests that the historic
DeFi Pulse Index (c) 70 13% 39 - - - (7%) (12%) (35%) (86%) ~% relationship still holds, with equity moving roughly 2 - 2.5x the magnitude of
, ) . .
Coinbase (NAS: COIN) $284.00 47% $68,852 7.3x 19.9x 44% (8%) (16%) 10% 14% 14% BTC's decline (we historically have thought about beta closer to 2x).
Circle (NYSE: CRCL) 81.89 8% 18,048 176 40.2 54% (21%) (39%) (2%) % 164%
Galaxy Digital (NAS: GLXY) 26.34 31% 9,256 6.7 23.7 36% (17%) (37%) 46% (3%) 1145% . . . . L
Bullish (NYSE: BLSH) 38.48 0% 6,061 1.3 80.6 108% (15%) (34%) & % 4%, What drives the .co.rrelatlon is straightforward. First, the fundgmental Iln.k. miner
Gemini (NYSE: GEMI) 12.65 2% 1,764 10.6 -- 17% (22%) (43%) -- -- (55%) revenues are paid in BTC, exchanges and brokers' P&Ls are tied to trading volume
OSL Group (0863.HK) 2.05 68% 1,581 23.3 -- 4% 1% (1%) 100% (7%) 19% . . . .
n t- revenu nd growth is driven tion, which tends to slow
Coincheck (NAS: CNCK) 3.31 2% 818 8.3 61.7 40% (7%) (28%) (61%) % (93%) ? d a§se based revenue, and gro s driven by adoption, ch tends to slo
Exodus Movement (NYSE American: EXOD) 17.30 1% 192 15 21 9% (20%) (37%) (40%) % (37%)  in periods of market stress. Second, BTC and crypto stocks are often treated as a
Amber Group (NAS: AMBR) 1.60 1% 133 19 = n8% (8%) (40%) (85%) % (83%)  single thematic basket, so a pullback in one market is closely associated with a
g pullback in the other as investors de-risk at the theme level. Finally, companies in
IREN Digital (NAS: IREN) $46.37 57% 13,075 15.8x 21.3x 341% (26%) (32%) 343% % 66% . i i . . .
Marathon (NAS: MARA) 11.99 1% 6,719 7.0 231 47% (24%) (48%) (30%) (72%) 1232%  this ecosystem typically have meaningful operating leverage, meaning that a 20%
Riot (NAS: RIOT) 13.95 44% 5728 8.2 16.9 86% (18%) (37%) 33% (72%) 48% decline in BTC and the related slowdown in activity can translate into a much
Cipher Mining (NAS: CIFR) 14.36 53% 5,502 21.9 46.8 66% (31%) (32%) 197% 38% 1% | i d . ti d theref . ived sharehold
Core Scientific (NAS: CORZ) 14.93 50% 5,326 13.0 73.9 (20%) (26%) (25%) 3% --% 164% arger percentage drop in neét Income, and theretore In perceived sharenolder
TeraWulf (NAS: WULF) 10.99 60% 4,973 22.0 107.0 61% (21%) (29%) 101% 14% (69%) value.
Hut 8 (NAS: HUT) 36.94 57% 4,348 6.5 -- 312% (17%) (31%) 69% 5% 920%
CleanSpark (NAS: CLSK) 10.96 26% 2,985 3.6 - 18% (30%) (53%) 16% (49%) (69%)
Bitdeer (NAS: BTDR) 10.52 18% 3,531 6.5 776 55% (52%) (59%) (54%) % 8% To be fair to the bitcoin miners, the stock reaction has not been tied solely to
Bitfarms (NAS: BITF) 2.58 32% 1,838 5.8 20.0 65% (30%) (60%) 60% (41%) (36%) BTC's decli 0 the last £ th s h t ted t
Hive (TSX: HIVE) 3.30 31% 1,076 3.6 8.5 160% (30%) (52%) 7% (81%) 6% 15 gecline. Lverthe fast year, many of these companies have attempted to
pivot into Al infrastructure in order to re-rate their multiples and capture some of
Robinhood (NAS: HOOD) $122.50 75% $111,208 24.6x 43.8x 53% (6%) (9%) 21N% -~% 222% the enthusiasm around Al-driven growth. However, weak earnings in the Al sector
Nubank (NYSE: NU) 15.82 90% 59,651 5.2 — 39% (0%) 4% 49% -- 76% . _ .
PayPal (NAS: PYPL) 62.81 18% 59,289 18 7.9 5% (5%) (8%) (27%) (76%) 383% an.d a growmg accepttamce OT an Al-bubble have ur?dermmed thgt effort. Th_e
Block (NYSE: XYZ) 60.48 29% 52,123 2.2 15.0 0% (8%) (21%) (30%) (63%) 572% failed re-rating, combined with softer BTC economics, has contributed to miners
Figure (NAS: FIGR) 40.24 53% 8,577 21.3 51.4 19% 10% (10%) -- -- 61% selling off more sharply than the broader crypto equity index.
eToro (NAS: ETOR) 40.50 (52%) 2,217 2.7 6.8 23% 16% 5% -- -- (22%)
Equity Value / Crypto & Cash = mNAV . .
Strategy (NAS: MSTR) $199.75 1% $60,225 $60,907 1.0x - (17%) (33%) (33%) e 4s%)  Taken together, the last month is a reminder that even when fundamentals are
Twenty One Capital (NAS: CEP) 14.88 9% 5155 4,227 12 . (2%) (29%) - ” 19% historically strong, listed crypto-stocks are still levered BTC-bets still, with
Metaplanet (OTCMKTS: MTPLF) 2.37 6% 2,693 2,935 0.9 -- (14%) (20%) 6% -- 37% th | | de-riski d ting | lifvi in th derlvi
Sharplink (NAS: SBET) 10.89 7% 2,294 2,801 08 - (9%) (28%) - s (68%) eme-ievel de-risking and operating leverage amplitying moves In the underlying
Strive Asset Management (NAS: ASST) 1.08 6% 1,513 822 1.8 -- (28%) 13% -- -- (89%) asset. Furthermore, it's a reminder equity markets are driven by future
KindlyMD / Nakamoto (NAS: NAKA) 0.61 0% 3N 553 0.6 -- (21%) (24%) -- -- (98%) ;
DeFi Dev Corp (NAS: DFDV) 6.97 12% 205 3N 0.7 -- (16%) (54%) -- -- 882% performance expectations not quarterly beats.
(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
) All sctimated fiaures ars fram PitehRA investment, financial, or other advice. Nothing contained on our site constitutes a solicitation, recommendation,
(b) All estimated figures are from PitchBook. q ; ffer by Architect Part third ; ! ider to b | i ther fi ol
PR e N S S IR e 2t S R TR s o S & ke etwor RSN L L Bpre luenced stocks endorsement, or orrer by Arcnitec artners or any Ira party service proviaer 1o buy or sell any securities or otner rinancia
\c) B“D?d Hpan d_M ,”d“‘eu il i ”'d[_ka cap Tor.all tracked Crypto Investment Piatiarms, Bitcoln Network Operators and Crypio Influenced stacks: instruments in this or in in any other jurisdiction in which such solicitation or offer would be unlawful under the securities
(d) DeFi Pulse Index (includes top 14 DeFi tokens). laws of such jurisdiction. Securities offered through Weild & Co., member FINRA | SIPC.

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