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Snapshot as of May 29 Price Valuation Multiples Growth Rate Share Price Change
EV/ EV/ Revenue Since
Current % Within 52 Enterprise EV/LTM 2026E EV/LTM 2026E 2025 - Coinbase Since

Company Name Price Week Range (a)  Value ($M) Revenue Revenue EBITDA EBITDA 2026E (b) 1Week 1Month YTD Direct Listing _Inception

Price --

% Change 0% 5% (2%) 17% --
S&P 500 $7,580.06 99% -- -- -- -- -- -- 2% 6% 1% 84% -
NASDAQ $26,972.62 99% -- -- -- - -- -- 3% 8% 16% 95% --
Dow Jones $51,032.46 99% - -- -- -- -- - 2% 4% 5% 51% --
Bitcoin $73,444.88 14% $1,473,376 -- -- -- -- -- (3%) (3%) (17%) -- -
Ethereum $2,010.55 5% 243,496 -- - -- -- - (3%) (M%) (33%) -- -
Coinbase (NAS: COIN) $189.03 16% $45,547 6.9x 7.5x 20.9x 24.6x (1%) (1%) (4%) (20%) (42%) (24%)
Circle (NYSE: CRCL) (d) 113.00 25% 26,572 23.4 21.7 435 41.3 13% 1% 18% 35% -- 265%
Galaxy Digital (NAS: GLXY) (d) 29.58 45% 11,591 21.4 18.2 340.9 144.0 72% 7% 18% 20% -- 643%
Bullish (NYSE: BLSH) (d) 34.91 1% 3,303 10.9 8.5 341 201 39% (6%) (10%) (11%) -- (6%)
OSL Group (0863.HK) 1.40 5% 1122 17.8 9.8 - - 102% (5%) (16%) (35%) (40%) 22%
BitGo (NYSE: BTGO) (d) 6.01 3% 848 4.2 3.8 80.0 440 14% (26%) (41%) - -- (67%)
HashKey Group (3887.HK) 0.42 1% 751 81 5.6 -- -- 46% (8%) (19%) (49%) = (51%)
CoinShares (NAS: CSHR) 4.96 4% -752 NM NM -- - - (7%) (7%) -- -- (50%)
Gemini (NYSE: GEMI) 5.27 3% 381 2.0 1.7 -- -- 29% 5% 21% (49%) i (81%)
Coincheck (NAS: CNCK) (d) 1.86 6% 553 6.7 6.5 -- 35.0 5% (12%) 1% (30%) -- (81%)
IREN (NAS: IREN) $63.54 81% $20,688 27.3x 27.3x 59.4x 6.9x 168% 21% 31% 49% -- 127%
Riot (NAS: RIOT) 271 93% 10,071 15.4 15.5 89.4 56.0 (8%) 15% 48% 91% (46%) 235%
Marathon (NAS: MARA) 14.38 46% 5,694 6.6 6.9 97.2 32.0 (14%) 9% 29% 45% (67%) 95%
CleanSpark (NAS: CLSK) 18.29 66% 6,004 8.1 9.4 29.3 13.7 (17%) 19% 49% 58% (14%) 40%
Bitdeer (NAS: BTDR) 17.49 51% 5,083 6.9 5.2 48.0 17.8 75% 32% 52% 51% -- 75%
American Bitcoin (NAS: ABTC) 113 3% 783 3.3 2.5 1.2 -- 76% 2% (7%) (37%) (100%) (89%)
Hive (TSX: HIVE) 452 47% 1,027 4.0 3.4 1.5 9.3 48% 17% 84% 66% (74%) 653%
Nubank (NYSE: NU) $1313 20% $69,137 5.8x - - -- M7% 3% (10%) (23%) -- 46%
Robinhood (NAS: HOOD) 94.30 35% 87,903 191 17.9 39.3x 34.9x 21% 24% 12% (18%) -- 148%
PayPal (NAS: PYPL) 44.75 15% 42,043 1.2 1.2 5.0 6.1 3% 1% (10%) (23%) (83%) 244%
Block (NYSE: XYZ) 75.72 80% 40,812 1.7 1.6 1.8 8.8 9% 7% 6% 16% (71%) 741%
Figure (NAS: FIGR) 35.35 20% 7,441 14.4 9.4 51.2 17.8 61% (3%) 7% (19%) -- 41%
eToro (NAS: ETOR) (d) 41.98 31% 4,916 5.6 51 15.5 13.5 7% 6% 15% 18% - (19%)

5 Net
Equity Value / Assets mNAV

Strategy (NAS: MSTR) $159.09 16% $46,806 $62,180 0.8x - -- - (4%) (6%) 1% -- 1187%
Bitmine Immersion (NAS: BMNR) 19.27 10% 6,276 11,680 0.5 -- -- e (1%) (11%) (38%) -- 352%
Metaplanet (OTCMKTS: MTPLF) 1.82 1% 1,582 2,951 0.5 -- -- -- (5%) (16%) (30%) -- 31%
Forward Industries (NAS: FWDI) 4.70 12% 466 579 0.8 -- - -- 6% 6% (36%) -- (71%)

(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 on a weighted index of tracked Crypto Brokers, Exchanges, & Asset Managers, Bitcoin Network Operators, and Crypto Influenced stocks,
with bucket weights determined proportionally to the number of companies in category, rebased to 100 on Jan. 1st and tracked weekly.

(d) These companies report revenue on a gross-basis, thus adjustments are made to achieve net revenue or gross profit is utilized.

Stablecoins are starting to look like the settlement medium for a new kind of programmable
financial infrastructure, one built around software rather than humans. Al agents are the clearest
near-term example. Traditional payment rails assume a person somewhere in the loop: card entry,
invoices, approvals, wires, batch windows, business hours. Autonomous software needs something
different. It needs settlement in seconds, transactions worth a fraction of a cent, wallets that can
enforce spending limits and compliance rules on their own, and an audit trail by default. Stablecoins
fit because most of those properties come from the blockchain underneath, not from the dollar
itself. Settlement is final in seconds. Smart contracts enforce policy without an intermediary.
Low-fee chains like Base and Solana make sub-cent transactions economically viable. The ledger
never closes and is auditable by default.

Two public-market companies are already executing the shift from complementary angles. Circle is
approaching it from the issuer side. On May 11, Circle announced Agent Stack, positioning USDC as
the settlement layer for Al agents by pairing agent wallets and policy controls with nanopayments
through Circle Gateway, including gas-free transfers as small as $0.000001. The design only makes
sense if the primary user is software; sub-cent, gas-free transfers are not features human users
need, they only become useful at machine velocity. Circle is the only public-market stablecoin
issuer building an explicit Al-native stack at scale, which positions USDC as the leading issuer-side
candidate as the agent economy develops.

Coinbase is approaching the same opportunity from the developer side. On May 7, Coinbase and
AWS announced Amazon Bedrock AgentCore Payments, integrating Coinbase’s x402 discovery
protocol and wallet infrastructure now sit inside Amazon Bedrock AgentCore Payments, letting AWS
developers build agents that find services, pay in tiny amounts and settle instantly in USDC on Base
or Solana. What matters here is distribution: most blockchain payments infrastructure has lacked a
real channel to mainstream developers, and the Bedrock integration puts Coinbase's stack in front
of where agents are actually being built. Combined with ownership of Base and the wallet layer, the
result is the closest thing in public markets to a full-stack Al-native payments platform. Between
Circle and Coinbase, the operating layer for agent settlement is increasingly being built and owned
inside public crypto companies.

The regulatory side is starting to move too. On May 11", Augustus, still private, has received
preliminary conditional OCC approval for a branchless national bank focused on stablecoin and
Al-native clearing. It is an early signal that this kind of architecture is being taken seriously inside
the regulated banking perimeter.

The bigger point is that the next phase of stablecoins is less about faster dollar rails and more about
being embedded directly into software workflows. For public crypto companies, the prize is not just
issuing stablecoins or facilitating stablecoin trading. It is owning the infrastructure that lets software
discover services, pay, settle and enforce controls on its own. If Al agents become real economic
actors, stablecoins are likely to be one of their primary settlement assets.
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