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AL el el el = DalP e While the S&P 500 is up 10% this year, driven by the Al boom, public
86.20 $76,761.61 $2,238.26 $7563.48 crypto has unfortunately gone the other way. This year Bitcoin is down
(329%) YTD - (25%) M (13%) YTD - (8%) 1M (25%) YTD - (16%) M 10% YTD - (1%) 1M 13%, andothe average crypto exchange and broker on our snapshot is
down 49%.
Crypto Brokers, Exchanges & Asset Managers Bitcoin Network Operators Having missed the gains from the Al boom, you'd think crypto would hold
up better as Al stocks slide. That has not been the case.
EV ($M) EV / 2026E Revenue M  YTD EV ($M) EV / 2026E Revenue M  YTD
OSL Group 933 10.1x 0% (40%) Riot 4,679 6.9x (37%)  (0%) In the last two weeks, negative Al sen'tir.nent has. takep the S&P 500 down
less than 2%, the Nasdaqg 3% and Nvidia 6%, with Friday the Nasdaq'’s
Securitize 851 I .4 x (49%) (39%) CleanSpark 2,766 I 5.0x (41%) (25%)  worst day since June. Over the same period, crypto fell further. Bitcoin
- dropped 6%, and the average crypto exchange and broker fell 11%, about
Celenyy LiglEl >8] 8.4x SOl (280 MIEENON el e o) et twice as much as Nvidia, led by Securitize down 26%, Gemini 22% and
Coinbase 32,424 I 6.2x (24%) (38%) Bitdeer 3,267 I 3.5x (36%) (40%) Coinbase 20%.
Circle 15,550 I 5.2x (12%)  (9%) Hive 548 M 1.6x (36%) (27%)  Crypto also had its own bad news. Binance was hit by a $6.3 billion hack
. , S :
Bullish 1,762 I 4.9x (32%) (37%)  American Bitcoin 224 M 0.8x G (O Thkisesly g, the [sigest e ieeelt), st oliosse iell 14% on Fidky
after reporting Q3 revenue down 35% from a year ago.
BitGo 740 I 3.8x (29%)  (71%)

. Crypto stocks sat out the Al rally but not the Al selloff, and with their own
CoinShares 408 M 3.7x (23%)  (55%) problems on top, they're falling harder than the Al companies themselves.
HashKey Group 262 N 2.5x (21%) (72%) That's a tough spot to be in.

Coincheck 176 M 2.4x (12%)  (49%) The good news is that the businesses are holding up better than the
o ) . stocks. Nearly half of Coinbase’s Q3 revenue came from subscriptions
Gemini 188 M1.0x (44%)  (71%) and services, which depend less on trading, and that line grew from Q2.
Exodus 95 I 0.9x (28%)  (65%) Coinbase has also gained trading share four quarters in a row, and '
Robinhood just posted record revenue. Across our snapshot, analysts still
. expect the average exchange and broker to grow revenue 9% this year,
Crypto Treasury Companies Crypto-Influenced even with their stocks down 48%.
Equity ($M) Equity / Assets (MNAV) ™M  YTD EV ($M) EV /2026E Revenue ™M  YTD
Bitmine Immersion 11,670 0.86x (24%) (26%) Robinhood 72,516 13.7x  (25%) (25%)
Strategy 55,034 I 0.84x (15%) (14%) Figure 3,953 M 4.4x (25%) (47%)
Forward Industries 481 I 0.60x (19%)  (5%) Nubank 48,348 1M 2.1x (8%) (31%)
Metaplanet 1,948 I 0.58x (17%) (40%) Block 45,391 Il1.7x 4% 18%
PayPal 50,535 Il 1.5x 8%  (3%)

The content is for informational purposes only, you should not construe any such information or other material

eloro 542 |} 0.6x (13%) (37%)  asinvestment, financial, or other advice. Nothing contained on our site constitutes a solicitation,
recommendation, endorsement, or offer by 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. Securities offered through Weild & Co.,
member FINRA | SIPC.
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