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CHART #2

Bitcoin (BTC) Exposure Can Drive Significant Overall Returns

Performance of a Standard 60/40 Portfolio with Varied Amounts of BTC Exposure
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Note: Based onBlackRock 60/40 Target Allocation Fund (BIGPX) and spot BTC price. Data is a®6§/2025 .
Sources: Bloomberg and Artemis.



CHART #3

The Perception? Digital Assets Volatility Is Too High for Many Investors.
The Reality? Digital Assets Volatility Has Been Comparable to Some Large, Widdilid and WellKnown

Technology Stocks.

1-Year Rolling Annualized Realized Volatility /[ EPHREA
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CHART #5
Bitcoin ETF Net Inflows Have Already Eclipsed ETFs of Some Other Major Asset Classes
Net Inflows to Store of Value ETFs ,_\\TEPHRA
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SourcesPublic ETF filings.
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CHART #7

The Perception? Bitcoin Is a Niche Asset. The Reality? YTD Bitcoin ETF Net Flows Have Exceeded Many B

Market ETFs.
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CHART #11

I
The Correlation of Crypto to Major Asset Classes Has Actually Varied Significantly Over Time, Given its Uni“

Attributes
1-Year Rolling Price Correlation of Crypto to Other Major Asset

Classes i\ [TEPHRA
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per ounce. Data is as of 9/4/2025.
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CHART #17

|
A Reacceleration in US and Global Money Supply (M2) Will Likely Drive Bitcoin (BTC) and Digital Asset Pric“
Over the LongTerm

US and Global M2 vs. Bitcoin (BTC) Price ,\ EPHREA
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month since 1/1/2010. Data as of 9/29/2025.
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CHART #19

Major Currencies in Developed Markets Appear to Reflect Ongoing Monetary Debasement, While Bitcoin (BTAA
Has Appreciated Exponentially Against Each of Them

Relative Change in Bitcoin (BTC) Price Across Major Currencies (Indexed to 1)
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CHART #20

Relative Change in Bitcoin (BTC) Price Across Hyperinflationary Currencies (Indexed to 1)
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CHART #21

Bitcoin (BTC) Appears to Be Demonstrating Resilience While Absorbing a Massive but Temporary Supply A
Overhang

Bitcoin (BTC) Price Versus Total Supply Overhang and Inverse of US Dollar Index
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278,587 BTC (Total Supply Overhang) Represents 46% of Daily Average Trading Volume and 4% of the Total Active Supply

Note: Total Supply Overhang refers to Mt. Gox creditor distributions, Genesis creditor distributions, German Governmentsaléimited States MarshaBervicesales from the Ross Ulbricht forfeiture.
Daily Average Trading Volume referto the yearto-date average Bitcoin (BTC) daily volume. Total Active Supply refers to Bitcoin (BTC) tokens moved in the lasyear. Data is as of 8/23/2024. 9
SourcesBloomberg, Arkham Intelligence, Artemis an@lassnode



CHART #22

I
The Perception? Digital Assets Are Too Small to Matter Within the Global Financial System. The Reality? A
Stablecoins Now Rank Among the Top 20 Foreign Holders of US Government Debt

Top 20 Foreign Holders of US Government Debt TEPHRA
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CHART #23 I
Stablecoins Are Already the Second Largest Foreign Holder of Sheferm US Government Debt A
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CHART #24 ,
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0
Government Interest Expense as % of Total Revenue TEPHRA
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* Indicates Currency has Depreciated by Over 30% Versus the US Dollar Since 2020

Note: Total Revenue includes gross tax receipts, social and retirement insurance, customs duties, goverrmgrgd-enterprise rezenue and certain other items.

Egypt figures refer to totals from July 2023 to May 2024. Brazil figures refer to totals from January to June 2023. Lebanagures refer to totals from October to December 2023. Argentina and
Turkey figures refer to annualized interest expense from July 2024 divided by annualized yeadate total revenue through July2024. United States figures refer to annualized interest expense from
July 2024 divided by annualized total revenue from October 2023 to July 2024. Japan figures refer to the 2024 general accoumtidget estimate. United Kingdom figures refer to annualized interest
expense from July 2024 divided by annualized total revenue from April to July 2024. Hong Kong figures refer to totals frontiAp022 to March 2023. Ethiopia figures refer to totals from January

to March 2023. European Union, China, Switzerland, and Singapore figures refer to totals from 2023.

Sources: Bloomberg, the United States Treasury, the National Treasury of Brazil, Banquéiban, the Ministry of Economy of Argentina, the Ministry of Finance of Egypt, the Ministry of Treasury and 4,
Finance of Turkey, the Japanese Ministry of Finance, the Treasury of the Government of the HKSAR, the UK Statistics Authefitstional Bank of Ethiopia, the European Commission, the Ministry
of Finance of the People's Republic of China, the Swiss Federal Finance Administration and the Singapore Department oftiSsatis




CHART #25

ViN

Annual Implied Markto-Market Government Interest Expense as % of Total Revenu /| | EPHRA
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Note: Annual Implied Markto-Market Government Interest Expense is calculated by multiplying the latest total government debt by the couptsaf 10-year government treasury bonds.
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debt from August 2024 and annualized total revenue from October 2023 to July 2024. Turkey figures refer to government delirfr July 2024 and annualized total revenue from January 2024 to
July 2024. Japan figures refer to government debt from June 2024 and total revenue from the 2024 general account budget estien United Kingdom figures refer to government debt from
December 2023 and annualized total revenue from April 2024 to July 2024. European Union and Switzerland figures refer to goweent debt from December 2023 and total revenue from 2023.

SourcesBloomberg, the Federal Reserve Bank of St. Louis, the United States TreagihwyMinistry of Finance of Egypt, the Ministry of Treasury and Finance of Turkigg Japanese Ministry of 13
Finance, the UK Statistics Authority, His Majesty's Treasury, the European Commission, the Swiss Federal Department ofeFandriibe Swiss Federal Finance Administration.
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US Government Interest Expense Appears to Be on an Unsustainable Path, Highlighting Digital Assets as a
Monetary System Alternative with Growing Potential

US Government Interest Expense as % of Total Receipts
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Projections are from the US Congressional Budget Office. Data is as of 10/1/2025.
Source: The United States Treasury and Congressional Budget Office.



CHART #29

I||
The 2-Year Treasury Yield Is Indicating the Fed is Again Behind the Curve. In the A
Two Cases Since 1990 Where the Difference Between the¥ear Yield and Federal Funds Rate Reached Current
Levels, Over 500 Basis Points of Cuts Followed

US Fed Funds Rate vs. Spread of-2ear Treasury Yield Minus US Fed Funds Rate
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CHART #30

L
The Perception? Bitcoin (BTC) Is New, Unproven and has a Limited History. The Reality? Since Its InceptionA
Bitcoin (BTC) Has Already Traded More Estimated Total Hours than the US Stock Market Has Since 1940

Total Bitcoin (BTC) Trading Hours vs.
Total US Stock Market Trading Hours
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Note: Calculations include total trading hours from Bitcoin (BTC) inception on 1/3/2009 through 10/2/2025. Total Bitcoin (BTading Hours assumes 24 hours per day and 6,116 days since 1/3/200916
Total US Stock Market Trading Hours assumes 6.5 hours per trading day and 4,207 trading days since 1/3/2009.
Source: New York Stock Exchange.



CHART #31

ETF Net Inflow Data Appears to Support the Role of Bitcoin (BTC) as Digital Gold, with Significant Potential A
Runway Ahead

Percentage of Trading Days with Net Inflows:

Bitcoin vs. Gold ETFs Ji [TEPHRA
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Note: Figures refer to the percent of trading days with positive net inflows in US dollar terms since the launch of Bitcdirsen 1/11/2024. Bitcoin ETF flows include the combined daily net flows of the 17
11 US Spot Bitcoin ETFs. Gold ETF data includes GLD and IAU ETFs. Data is as of 10/2/2025.
Sources: Publichavailable filings.



CHART #32 I
Bitcoin (BTC) Appears to Be Gaining Meaningful Traction as a Global Store of Value in US Dollar Terms A

Bitcoin (BTC) LonglermHoldings as Percentage of GlobalS DollarFX Reserves
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Note: Bitcoin (BTC) Longerm Holdings refers to the poinin-time US Dollar value of Bitcoin (BTC) that has not been transfetri@ over one year. Global US Dollar FX Reserves includes quarterly data ,

from 149 reporting countries according to IMF COFER methodology. Data is as of 3/31/2025.
Source: IMF COFER and Coin Metrics.



CHART #39

Historically, Bitcoin (BTC) Has Demonstrated Strong Returns Following US Presidential ElectioRegardless ofA
the Outcome

Bitcoin (BTC) Performance Relative to Septembet bf Each US Election Year
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Note: Bitcoin (BTC) Performance denotes the closing price of Bitcoin (BTC) for each day following September 1st, relatselasing price on September 1st for each US election year since Bitcoin (BT{g)
inception in 2009. Data is as of 1/1/2025.
Source: Artemis.
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A

Central Bank Rate Cuts vs. TEPHRA
Yearover-Year Bitcoin (BTC) Performance and Global M2 Supply
I Central Bank Rate Cuts ====Y/Y Bitcoin (BTC) Performance ===Y/Y Change in Global M2 Supply
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Note: Central Bank Rate Cuts refers to a sample of 52 central banks. Y/Y Change in Global M2 assumes 252 trading days per. wded areas indicate Bitcoin halving dates and the six months that,
follow. Data is as of 9/27/2024.
Sources: Bloomberg and Artemis.



CHART #41

Il
Bitcoin (BTC) Is Scarcer Than Gold Based on its Current Supply Growth Rate. Unlike the Large and IrregularA
Increases in Global Money Supply (M2), BTC Supply Growth Is Both Predictable and Declining, Making It
Increasingly Differentiated Over Time

Bitcoin (BTC), Global M2 and Gold Annual Supply Growth
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2025 Inflation Rate
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Average Inflation Rate
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Note: Bitcoin figures represent the yeasver-year nominal supply growth as a percentage of the 21 million total BTC issuancéolial M2 figures represent the yeaoveryear supply growth. Gold figures
represent the yeatoveryear growth in aboveground stock. The 2025 Bitcoin estimate is based on annualized ye#w-date supplygrowth and assumes an average of 450 BTC mined per day for the

remainder of the year. The 2025 Global M2 estimate is based on annualized yetr-date growth. The 2009 and 2025 gold figures are estimated based on average historical supply growth figures

from 2010 through 2024. Data is as of 10/3/2025.
Sources: Artemis, Bloomberg and the World Gold Council.
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CHART #43

Bitcoin (BTC) and S&P 500 Returns Through Jewish Holidays and October [ s
Year Rosh Hashanah Yom Kippur BTC S&P 500 BTC (October) S&P 500 (October)
2010 9/8/2010 9/18/2010 0.0% 2.4% 211.0% 3.8%
2011 9/28/2011 10/8/2011 (16.4%) 0.5% (36.5%) 10.9%
2012 9/16/2012  9/26/2012 3.6% (2.7%) (10.0%) (1.8%)
2013 9/4/2013 9/14/2013 1.5% 2.2% 61.2% 4.6%
2014  9/24/2014 10/4/2014 (22.4%) (1.5%) (14.9%) 2.4%
2015 9/13/2015 9/23/2015 1.6% (1.6%) 36.7% 85%
2016 10/2/2016  10/12/2016 3.7% (1.2%) 18.8% (1.7%)
2017 9/20/2017 9/30/2017 19.8% 0.5% 54.4% 2.4%
2018  9/9/2018 9/19/2018 2.0% 1.3% (3.9%) (6.9%)
2019 9/29/2019 10/9/2019 6.3% (1.4%) 10.6% 2.2%
2020 9/18/2020  9/28/2020 (2.3%) 1.1% 27.9% (2.5%)
2021  9/6/2021 9/16/2021 (9.2%) (1.3%) 40.2% 7.0%
2022 9/25/2022 10/5/2022 7.2% 2.5% 5.2% 81%
2023  9/15/2023 9/25/2023 (1.3%) (2.5%) 28.6% (2.2%)
2024 10/4/2024 10/12/2024 1.8% 1.2% (0.1%) 0.5%
2025 9/22/2025 10/2/2025 6.8% 0.4% N/A N/A
Average 0.2% (0.0%) 28.6% 2.4%

Note: S&P 500 figures refer to the SPDR S&P 500 ETF Trust (SPY). BTC and S&P 500 columns refer to the performance from Rasiaah through Yom Kippur of each year. If the referenced date
falsonanong EAOe Aa OAI 6 ge@d eEécE OAIuG ToeGeAa eEel @ &G hefedidhs arehighlighted imbbld §oP9 iEegoiuded & GiGoinBIE)pie ¢ AT O
data is unavailable before July 2010. Bitcoin (BTC) data is based on a UTC 0:00 close, while S&P 500 data reflects the 4:80EST market close. 2024 October figures are not finalized, as all data is ,,

as of 10/2/2025.

Sources: Artemis and Bloomberg.
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1 BTCis Still 1 BTC
Implied Fiat Currency Devaluations Since 2000

‘ 2000 to 2007 2000 to 2019 2000 to 2024
CB CB CB
GDP Balance Implied GDP Balance Implied GDP Balance Implied
Increase Sheet Devaluation | Increase Sheet Devaluation | Increase Sheet Devaluation

us 1.5x 1.3x 12% 2.2x 6.2x (64%) 2.9x 10.6x (72%)
China 3.2x 5.8x (44%) 13.1x 12.8x 2% 16.9x 15.7x 8%
EU 1.8x 1.9x (6%) 1.9x 6.2x (69%) 2.2x 8.5x (74%)
Japan 1.0x 1.0x 2% 1.0x 5.1x (80%) 1.2x 6.8x (83%)
India 2.7x 3.0x (11%) 6.2x 15.9x (61%) 8.3x 20.9x (60%)
UK 1.5x 3.1x (52%) 2.1x 25.0x (92%) 2.6x 35.5x (93%)
Canada 1.5x 1.3x 23% 2.3x 2.8x (19%) 2.9x 6.5x (55%)
Brazil 2.5x 2.9x (15%) 6.7x 13.2x (49%) 10.1x 18.4x (45%)
Australia 1.8x 1.8x 1% 3.1x 3.4x (9%) 4.1x 8.3x (50%)
Mexico 2.0x 2.2x (11%) 4.0x 7.9x (50%) 5.1x 9.9x (48%)
Switzerland 1.3x 1.2x 8% 1.6x 8.2x (81%) 1.8x 7.7x (77 %)
Average | 1.9x 2.3x (8%) 4.0x 9.7x  (52%) 5.3x 13.5x  (59%)

Note: Devaluation is measured by comparing GDP growth with the expansion of central bank balance sheet (CB B/S) assetsdbiceantry since 2000. CB B/S multiples are based on yeand figures
(December 31st), except for the UK (end of February) and India (end of June for 2000, 2007, and 2019, and March for 2024éfteict changes in fiscal year dates). GDP values represent annualized Q4
data, except for China and India, which use fejlear GDP. The year 2000 serves as the baseline for comparison. For 2024, GDdufies for the US, Japan, Canada, Brazil, Australia, and Switzerland are
seasonallyadjusted Q2 figures, while figures for the EU, UK, and Mexico are from Q1 2024. 2024 GDP figures for China and ladésestimates according to the IMF. Balance sheet data for the US,

Japan, UK, Canada, Brazil, and Mexico are through September 2024, while figures for China, the EU, and Switzerland are thisugi h Gg * | + DD KAO&e Au G |1 AGAAT @ Ge @@y
is as of 10/16/2024.

Sources: Bloomberg, Federal Reserve Bank of St. Louis, People's Bank of China, Reserve Bank of India, European Centra&@#&néf England, Government of Canada Statistics, Banco Central do

Brasil Reserve Bank of Australia, Swiss National Bank and the International Monetary Fund (IMF).



CHART #47

The Past May be Prologue: Our Pattern Recognition of Gold Price Performance in the Wake of Swelling USA
Budget Deficits Suggests Significant Longerm Appreciation for Bitcoin. Importantly, Based on First Year Net
ETF Flows, Bitcoin's Performance Could Follow an Accelerated Trajectory

Bitcoin vs. Gold: Impact of Deficits on Flows and Performance

s Bitcoin (BTC) Cumulative Net ETF Flows mmm Gold Cumulative Net ETF Flows
— = CBO Projected Budget Deficit (2025 to 2034) ———US Budget Deficit (2004 to 2025) T EPII_! RA
Bitcoin (BTC) Performance Gold Performance
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Cumulative Net ETF Flows ($ Billion)
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Note: Cumulative net flows for Bitcoin (BTC) and gold ETFs represent the aggregate net flows for each calendar year siricegpective ETF launches. Gold ETFs include GLD and IAU. Bitcoin ETFs
include the 11 US spot Bitcoin ETFs. Budget deficit figures reflect the cumulative average U.S. budget deficit as a pereaft@pP from fiscal years starting in 2004, with the orange line reflecting CBO
projected from 2025 through 2034. Cumulative asset performance tracks the daily closing price of gold and Bitcoin (BTC) redeto their ETF launch dates (11/18/2004 and 1/11/2024, respectively). 24
Data is as of 10/2/2025.

Sources: Artemis, Bloomberg, the Federal Reserve Bank of St. Louis, the US Congressional Budget Office and the World Gadd. Cou



CHART #48

I
While Gold Has Been a Big Story this Year, Bitcoin (BTC) Is the Much Bigger Story in Terms of PerformanceA
well as Net ETF Flows. We Expect Tailwinds for Bitcoin (BTC) Could Build on this Momentum

Bitcoin (BTC) vs. Gold: A\ [TEPHRA
A Comparison of Cumulative Net ETF Flows and Yetar-Date Asset Performance
mmm Bitcoin (BTC) ETF Flows B Gold ETF Flows Bitcoin (BTC) Performance === Gold Performance
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Note: Cumulative net flows are poinin-time metrics taken from the last day of each month, except for October, where the latdata reflects flows through 10/22/2024. All ETF flow figures represent
cumulative flows since the launch of Bitcoin (BTC) ETFs on 1/11/2024. Bitcoin (BTC) and goldigegate performance measureskl ¢ AGG@gu G 1 0é¢ GéeAa EQaAgeéij@d gé ge
ETF flows are calculated by multiplying the daily change in ETF gold holdings by the daily gold price. Gold ETFs includSRiiR Gold Shares ETF (GLD) and the iShares Gold Trust (IAU). Bitcoin (BTC)
ETFs include the iShares Bitcoin Trust ETF (IBIT), Grayscale Bitcoin Trust (GBTC), Fidelity Wise Origin Bitcoin FundAf@gaI3hares Bitcoin ETF (ARKB), Bitwise Bitcoin ETF (BITB), Grayscale Bitcoin
Mini Trust (BTC)YanEckBitcoin ETF (HODL)CoinShares/alkyrie Bitcoin Fund (BRRR), Invesco Galaxy Bitcoin ETF (BTCO), Franklin Bitcoin ETF (EZBC), and WisdomTree BitcoirCRAJnD&Bis as

of 10/22/2024.

Sources: Artemis, Bloomberg and the World Gold Council.



CHART #350
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US Debt Growth Appears to Be Exponential

TEPHRA

US GDP Growth Appears to Be Linear

= US Debt (Actual)
= = US Debt (CBO Projection)
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US Debt Extrapolation
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Note: Historical debt figures represent poirin-time values at the end of each U.S. fiscal year from 2000 through 2025. GDP f{iges are annual totals for the same period, except for 2025, which uses a

Congressional Budget Office (CBO) estimate. Debt projections reflect CBO forecasts. The U.S. debt extrapolation is basedegpanential bestfit line (R2 = 0.99) using historical debt from 20005 26
2025, which is used to estimate debt in 2050. Data is as of 10/1/2025.
Sources: The Federal Reserve Bank of St. Louis and the US Congressional Budget Office.



CHART #51

Ay

The US GrowtkDeficit Gap and Debt Dependency

mmm US Growth-Deficit Gap (LHS) —=US Growth-Deficit Historical Average (LHS) esssUS Debt to GDP Ratio (RHS)
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Note: The GrowtkDeficit Gap is calculated by subtracting the annual U.S. budget deficit as a percentage of nominal GDP fronyda-overyear nominal GDP growth rate. The U.S. Debt to GDP Ratio 57
refers to pointin-time figures from the end of each fiscal year. All figures are historical values from fiscal years 2000 thybi2025. Data is as of 10/1/2025.
SourcesBloomberg and the United States Treasury.



CHART #54

Before and After US Presidential Elections

Bitcoin (BTC) Performance:

us Halving to Implied Election to Implied
Halving Presidential Election Average Daily | Next Halving Average Daily
Date Election Date = Performance Performance Performance Performance
11/28/12 11/6/12 N/A N/A 13% 0.61%
7/9/16 11/8/16 11% 0.09% 1,093% 0.85%
5/11/20 11/3/20 63% 0.36% 364% 0.29%
4/20/24 11/5/24 18% 0.09% N/A N/A
Average 0.18% Average 0.57%

Average Daily Return
Increase Post-Election: 3.6x

j/ !l«
V) WA,

Note: Halving to Election Performance is calculated as the percentage change between Bitcoin (BTC) closing price on eactesitiptial election date and the closest prior halving event. The first row is
unavailable because the first Bitcoin halving occurred after the US presidential election in that same year. Because the 208residential Election has not occurred as of this analysis, figures in the
last row use Bitcoin's price as of 12 p.m. EST on 11/4/2024. Election to Next Halving Performance is calculated as the pagechange between Bitcoin (BTC) closing price on each halving date and
the closest prior US presidential election. The last row is unavailable because, as of this analysis, there has not beervanigeevent following the 2024 US presidential election. Implied Average Daily »g
Performance is calculated by dividing the cumulative performance between each event by the number of days in that perioc Bats of 11/4/2024.

Sources: Artemis and Coin Metrics.



CHART #3539

Performance of a Bitcoin (BTC) and Gold Portfolio TEPHRA
with Varied Amounts of Bitcoin (BTC) Exposure
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Note: Performance is calculated based on the daily closing prices of Bitcoin (BTC) and gold, using 1/1/2019 as the starntimi) frach line represents a different BT®-gold allocation in the portfolio.
The table displays the cumulative performance of each allocation from 1/1/2019 through 11/11/2024, assuming an initial imezsait market close on the start date.

Data is as of 9/4/2025.
Sources: Artemis and the World Gold Council.
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CHART #0601

In Just 10 Short Months, Bitcoin (BTC) ETFs Have Nearly Ecllpsed the Size of Gold ETFs, which hadead A
Headz g AEgU HEij ZEéAa £Agén -égl ¢éeADG(alok Baeasy in Bik@ndPged)d é I A ¢

Comparison of Bitcoin (BTC) and Gold Ay |[TEPHRA
Total ETF Market Cap Asset Market Cap
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Note: Bitcoin (BTC) ETF market cap includes tickers: IBIT, GBTC, FBTC, ARKB, BITB, BTC, HODL, BRRR, BTCO, EZBC, BTEwmar&etid&plincludes tickers GLD and IAU. Bitcoin (BTC) market capy,
refers to the fullydiluted value and Gold asset market cap is calculated by multiplying the above and belground gold stock ky gold price per ounce. Data is as of 9/12/2025.
Sources: Artemis, Bloomberg, public ETF filings and the World Gold Council.



CHART #63

Bitcoin (BTC) at $92,000 Is Actually $61,000 on an S&P 500 Price Adjusted Basis. This Suggests that Bitcoi
(BTC) May Not be as "Stretched" As Some Investors Believe from Viewing the Latest Chart

Bitcoin (BTC) to S&P 500 (SPX) Relative Price
25X

20x

15x

10x

BTC / SPX Cross

5x

0x N
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Note: The BTC/SPX cross is calculated by dividing Bitcoin (BTC) price by the S&P 500 (SPX) index value at each respectket nlase. Data is as of 9/12/2025.
Sources: Coin Metrics and Nasdag.
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CHART #64

Il
The Adoption of Bitcoin (BTC) on Corporate Balance Sheets Could be Even More Impactful to Demand thanA
Bitcoin ETFsThe Rise of Simultaneous Tailwinds May be Underappreciated by the Market

5-Year Annual S&P 500 Allocation vs. ETF Flows | [ EPHREA
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Note: The figures represent various allocations of the combined total cash and marketable securities held by all S&P 500 cmgs in the most recent quarter. For banks, only cash and cash
equivalents are included. The projections illustrate the potential annual investment demand for Bitcoin over ayear period.Bitcoin (BTC) ETF Demand reflects the estimated yesd demand for 32
Bitcoin ETFs, based on annualized yedo-date totals. ETFs include tickers IBIT, GBTC, FBTC, ARKB, BITB, BTC, HODL, BRRREBBC@nd BTCW. Data is as of 11/19/2024.

Source: Bloomberg.



CHART #67

I
Bitcoin (BTC) Has Consistently Outperformed Equities (the S&P 500 Index) Over Longer Time HOI’iZZJI’lWhiChA
Highlights the Importance of a LongTerm Investment ApproachHowever, the Sharp and Significant

DrawdownsZ Within Each Timeframe Shown in the Chart Belo#v Suggest that Active Risk Management is of
Paramount Importance

Bitcoin (BTC) Outperformance vs. the S&P 500 /. TEPHRA
& Bitcoin (BTC) Average Maximum Drawdowns

B Bitcoin (BTC) Outperformance B Bitcoin (BTC) Drawdowns
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Note: The top bars display the percentage of times Bitcoin (BTC) has outperformed the S&P 500 Index (SPX) across variousatiings since Bitcoin (BTC) began trading on exchanges on 07/18/2010.
Performance is measured using daily closing prices at the end of each period relative to the start of each period. If a diates not fall on a trading day, SPX data refers to the closing price from the nex{s
earliest trading day. The bottom bars display the average maximum drawdown of Bitcoin (BTC) closing price along variousrimes. Data is as of 11/26/2024.

Sources: Artemis and Bloomberg.



CHART #75

Bltcom (BTC) ETFs Have Eclipsed Gold ETFs Within the First Year They Were Launched. The Investor Prefe‘nA
BhEg¢xE é&A

Bitcoin (BTC) vs. Gold ETF Total Net Assets
—Bitcoin (BTC) —Gold
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Note: Bitcoin (BTC) ETF total net assets are calculated by multiplying the daily reported Bitcoin (BTC) holdings of eactbfutid daily closing price of Bitcoin (BTC). Gold ETF total net assets figures are
as reported by State Street and iShares. Bitcoin (BTC) ETFs include tickers IBIT, GBTC, FBTC, ARKB, BITB, BTC, HODLCEREEBBHEnd BTCW. Gold ETFs include tickers GLD and IAU. Data is ag,

of 9/11/2025.

Sources: Bloomberg, State Street and iShares.



CHART #79

Looming US Government Debt Maturities in 2025, Combined with Ongoing Needs for New Issuance, Could A
Present Major Challenges to the US Treasury Market and May Catalyze Significant Monetary Support

2025 US Debt Maturity by Month i\ [TEPHRA
$3
2024A Debt Issuance: $8.8tn
2025E Debt Issuance: $11.3tn
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Note: Figures represent the total principal due within each month of 2025. 2025E Debt Issuance refers to the total debt méguin 2025 plus the expected $1.9tn budget deficit projected by the CBO inzg
June 2024. Data is as of 12/30/2024.

Sources: Bloomberg and the Congressional Budget Office.



CHART #87

Orange is the New Gray. Traction for a Bitcoin (BTC) Strategic Reserve Across 15 US States Appears to be
Driven by a Growing Recognition of the Macroeconomic and Technological Case for Bitcoin (BTC) Adoption

TEPHRA

DI G I T AL

State-Level StrategicBitcoin (BTC) Reserve Tracker L

B Bill Proposedor Passedin State Legislation
I No CurrentProposals or Exposure

Note: Data is collected from state legislature and news articles. Data is as of 9/15/2025.
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CHART #89

Outlier Performance Days for Bitcoin (BTC) Skew Positive, While Outlier Performance Days for the S&P SOOA
Index Often Skew Negative. Shortferm Volatility in Bitcoin Appears to be the Cost of Meaningful Outsized

Returns. Given Substantial Positive Returns for Bitcoin (BTC) in Narrow Windows of Time, a Focused-High
Conviction and LongTerm Investment Strategy Appears to be Most Effective

Bitcoin (BTC) vs. S&P 500 Index Performance Comparison
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Figures show the best and worst 10 consecutive tradistiy performances, based on closing prices, for each year since 2010. P60, Bitcoin (BTC) data begins on 7/18/2018 the first day of 37

recognized exchange tradin§ while S&P 500 data covers the full year. Data is as of 1/27/2025.
Sources: Coin Metrics and Nasdag.
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International Race for a Bitcoin (BTC) Strategic Reserve

® Completed Step /\ In-Progress TEPHRA
Public Bitcoin
Endorsement Legislative Law or (BTC)
from Gowv. Process Policy Acquired for

Country Official Initiated Enacted Reserves
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Note: The included countries have public endorsements from a government official regarding the creation of a Bitcoin (Bf#I3git reserve through legislation. A full orange dot indicates the completiosy
of a step, while a Tephra volcano symbol represents an-progress step. Additionally, Bhutan already has Bitcoin (BTC) expostimough mining efforts. Data is as of 9/15/2025.
Sources: Various news articles and legislative trackers.



CHART #94

The Macroeconomic Dots Lead to an Orange Brick Road: Bitcoin (BTC) and Digital Assets. Any Significant A
Weakness in the U.S. Economy or Stock Market May Trigger U.S. Dollar Liquidity Injections to Prevent Treasury
Market Dysfunction and Further Fiscal Deterioration. This Inflationary Response Function Reinforces the Bullish

Case for Bitcoin (BTC) and Digital Assets

U.S. Fixed Spending and Its Growing Reliance on
MarketDriven Tax Revenues

Mandatory Spending as % of U.S. Tax Receipts (LHS)
mmm Change in Consumer Spending as % of Capital Gains (LHS)
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2/3/2025.
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CHART #96

I
Stablecoins Have Become a Meaningful Source of Shdarérm U.S. Treasury Demand, Particularly as the U.S. A
Fiscal Deficit Balloons HigherThe Drawdown of U.S. Reverse Repurchase Agreements (RRP) Sets the Stage for
Stablecoins to Become Even More Important for U.S. Deficit Financing

Declining RRP Balance and the Growing Role of

Stablecoins in Treasury Demand A\ [TEPHRA
5 mmm RRP Balance (LHS) ammStablecoins as % of TTM U.S. Deficit (RHS)
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Note: The orange series represents poin-time total stablecoin supply from the last day of each month as a percentage of th&iling twelvemonth U.S. deficit. The final data point reflects the most 40
recent U.S. debt data as of 2/7/2025. Stablecoin data begins on 11/30/2017. Data is as of 2/12/2025.
Sources: Artemis, the Federal Reserve Bank of St. Louis and the United States Treasury.



CHART #97

Former Treasury Secretary Janet Yellen Shifted Treasury Issuance to Shierm Bills, Draining the RRP InsteadA
of the Broader Banking Systerd Blunting Quantitative Tightening (QT). With the RRP Now Fully Drained,
Policymakers are Searching for New Balance Sheets (Debt Buyers) to Fund Deficits and Support Market

Liquidity. As Demand from Traditional Foreign Buyers Weakens, New Sources are Needed. Enter Stablecoins

RRP Outflows vs. Fed Balance Sheet Reduction i, [EPHRA

DI G I TA L

» RRP Outflow mFed Balance Sheet Reduction = Net Impact to Liquidity
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Note: RRP Outflow and Fed Balance Sheet Reduction represent cumulative totals from 3/31/2023 to the most recent data pa2it2(2025 for RRP, 2/5/2025 for the Fed Balance Sheet). Net Impact 41
to Liquidity is calculated as the sum of both series. Data as of 2/12/2025.
Source: The U.S. Federal Reserve.



CHART #100

The 21-Step Integration of Bitcoin into the U.S. Financial System

M

List of Developments Complete Work In List of Developments Work In To B.e
Progress Progress | Determined
1 Bitcoin integration in the U.5. financial system (qualified custody, “|_',\ Reserve accumulation (U.5. Treasury could begin acquiring Bitcoin quietly .
commadity status) 14 |as part of its reserve assets, alongside gold; this could be gradual to My
> Spot Bitcoin ETF approval (regulated financial products to increase & avoid disrupting the market)
adoption and legitimacy) Formal establishment of a Bitcoin Strategic Reserve (there are over 30
3 Options trading for Bitcoin ETFs (to enable participation from institutional ,.'ﬂ\. 15 |U.S. states with activity in this regard; positions the U.S. as a leader in jﬂ\
players with hedging needs and to improve market depth) digital assets and diversifies its financial asset base)
a Entry of banks and financial institutions through the removal of onerous 1&\. Approval of solicited sale by banks (broad marketing of Bitcoin and i
capital requirements (specifically, the repeal of SEC SAB 121) 16 digital assets across wealth platforms) AN
Eliminatir.:.n of F%use letters and written nr.:t.i:.:es to l':anl.{s t.:: deter. them , Acceptance of Bitcoin as collateral by major banks for prime brokerage f
5 |from sv..erwn.g digital assets customers (specifically, rescinding various My 17 purposes (and cross-collateralization and portfolio margin credit) Paiy
FDIC directives) — - — — - - -
6 Treasury strategy inclusion of Bitcoin by U.5. corporations (both listed i 18 | Formal policies and economic support of Bitcoin mining firms in the U.5. .&
and private companies) e Elimination of capital gains taxes on Bitcoin and digital assets (to create |
R Inclusion of Bitcoin in target model portfolios by major asset managers i 19 |incentives and conditions for accelerated adoption by households and My
{beginning with a 1% to 3% weighting) Lot institutions)
8 |Explicit protection for the self-custody of digital assets JlLI"L Allocating a portion of the Social Security Trust Fund’s assets into Bitcoin
Initial purchases of Bitcoin by public pension funds (state and local , (this could either be a direct purchase of Bitcoin or an investment :
2 entities) PN 20 |through Bitcoin-related vehicles (e.g. Bitcoin ETFs); the goal would be to My
10 In-kind creation and redemption activity for Bitcoin ETF issuers (allowing i diversify the fund’s _hﬂldi"gs’ in-crease returns, and offset underfunded
more efficient and direct market access by major financial institutions) £ programs for an aging population)
' Stablecoin legislation (currently three bills have been proposed, and are lﬂ\ Transit.i::ning the U.5. Dollar to a Bitcoin-Collateralized Standard (the U.S.
making significant progress through both chambers of Congress) could issue new forms of Treasury bonds or debt
Legal classification (Bitcoin could be reclassified as a strategic reserve instruments collateralized with Bitcoin. This would increase the demand
12 |asset, similar to gold, setting the stage for its wide and immediate use as ‘lﬂ\ 21 for Bitcoin and create a direct relationship between Bitcoin and the U.5. ‘,ﬂ\
collateral) dollar. By backing U.5. debt with Bitcoin, it may help restore credibility to
Sovereign wealth fund for long-term asset growth and appreciation as a U.S. fiscal policy, especially in light of rising deficits and the increasing
13 |de-leveraging strategy (with an investment mandate explicitly including lﬂk distrust of fiat currencies due to accelerated monetary debasement and
Bitcoin) fiscal opacity). 42

Note: Data is as of 2/27/2025.
Sources: Publicly available information, filings and news.



CHART #101

Bitcoin (BTC) Backing Scenario Analysis

A

U.S. M2 Bitcoin Required Implied U.S Required Days of Open Monetization |Value of Bitcoin in
Backing U.S. Ownership Ownership Capital Market Bitcoin % of Existing 2045 as % of
Percentage (Number of (% of Total Investment Purchases U.S. Gold Projected U.S.
(Assumption) Bitcoins) Bitcoin Supply) Today (At 20% of ADV) Holdings Debt
~1.5 million 7% ~$124 billion 15 ~19% ~17%
~2.9 million 14% ~$249 billion 31 ~37% ~34%
~4.4 million 21% ~$373 billion 46 ~56% ~51%
~5.9 million 28% ~$498 billion 62 ~74% ~69%

Note: Data is as of 3/2/2025.
Sources: Artemis and Bloomberg.
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CHART #105

The Orange Wave Developed Gradually...Then All of a Sudden. While an Executive Order Already Created a‘IA
Bitcoin Strategic Reserve, there has Also Been a Rapid Rise in Legislative Efforts to Permanently Establish
National and StatelLevel Bitcoin Strategic Reserves

TEPHRA

DI G I T AL

Cumulative Total Bitcoin (BTC) Strategic Reserve Bills',
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Note: Figures represent aggregated monthly filings for Bitcoin (BTC) Strategic Reserve bills introduced to the House andeSatritae U.S. state and federal level. Presidential Executive Orders are alsa4
included. Data is as of 3/12/2025.
Source:LegiScan



CHART #108

I
While Gold Has Been Registering AlTime Highs, Bitcoin's LongTerm Relative Outperformance Shows the A
Sustained and Growing Importance of "Digital Gold" (Bitcoin) in the Information Age

One Ounce of Gold Priced in Bitcoin (BTC) i, EPHRA
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of the close on 3/23/2025.
Source: Artemis and World Gold Council.



CHART #117

While Some Investors View Bitcoin (BTC) as a Highly Volatile and Risky Asset, its AnnualizeeDHY Volatility A

Tells a Completely Different StoryDuring the Recent Market Turmoil, Bitcoin Has Actually Had Lower Volatility
than the S&P 500 and Nasdagl00 Indices; Bitcoin Volatility Has Stayed Within its Historical Range, While the
Volatility of Other Risk Assets Has SurgedAlong with Bitcoin's Long Term Outperformance, this Suggests a
Unique and Critical Role for Bitcoin in Investor Portfolios and its Rising Relative Attractiveness

10D Annualized Volatility of Major Assets

Asset 10D Vol.
iShares 20+ Year Treasury Bond ETF 25%
Gold 32%
QOil 66%
Bitcoin | 70% |
S&P 500 77%
Nasdag-100 85%

Note: Volatility data calculated at 2:30pm EST on 4/11/2025.
Source: Bloomberg.
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CHART #118 I
“cx vxAhOAGEEL ZAAOGI Aéx ACE 4646gA0 ! GGxg6 eA ghad:
Transformed. This Metamorphosisincluding the Establishment of New Leadership PositionsSuggests a

Commitment to Innovation in the Financial System and Meaningful Tailwinds for the Asset Class

A Pro-Crypto Turn in U.S. Financial Leadership 2\ TEPHRA
Outgoing Official New Official Confirmation New Official New
Role Official Out Nominated In-Process Confirmed Official
US. President Joe Biden [ ] L L L] Donald Trump*
Secretary of the Treasury Janet Yellen [ ] L L L] Scott Bessent*
Federal Reserve Vice Chair for Supervision  Michael Barr [ ] L L “h Michelle Bowman
SEC Chair Gary Gensler [ ] L L 9 Paul Atkins*
Comptroller of the Currency Michael Hsu [ ] L L 9 Rodney Hood (Acting)
FDIC Chair Martin Gruenberg (@) L L 9 Travis Hill (Acting)
CFTC Chair Rostin Behnam [ ] L “h O Brian Quintenz
Senate Banking Chair Sherrod Brown [ ] L L 9 Tim Scott
House Financial Services Committee Chair Patrick McHenry () L L 9 French Hill
House Digital Assets Subcommittee Chair  French Hill [ L L 9 Bryan Steil
New Crypto-Focused Positions
SEC Crypto Task Force Lead N/A N/A @ - L) Hester Peirce
Senate Digital Assets Subcommittee Chair N/A N/A @ - L) Cynthia Lummis
White House Al & Crypto Czar N/A N/A [ ] & 9 David Sacks*
verntveseipivarerer SRS SENT S S

348 of 535 Congressional Members Are PreCrypto (65%)

Pro-crypto officials are bolded in orange font. An asterisk denotes crypto ownership at one point in time. 47
Note: A full orange dot indicates the completion of a step, while a Tephra volcano symbol represents apriogress step. An urified dot denotes a step not yet started. Data is as of 4/14/2025.
Sources: Congress.gov, Stand with Crypto and publiclyailable news articles.




CHART #119 I
In Uncertain Times, the Best Offense Can be a Good Defense. Fortify Your Balance Sheet with Bitcoin A

TEPHRA

Performance Sinc&sameStop Adopted
a Bitcoin (BTC) Treasury Strategy

Asset Performance
GameStop 6%
S&P 500 -9%
Nasdag-100 -10%

48
Note: Performance is calculated from the market close on 3/25/2025 through 4/17/2025.
Source: Bloomberg.



CHART #121

The Scoreboard Does Not LieBitcoin (BTC), as Digital Gold, Continues to Be the Leader in the Digital Age.
Following its Notable OneDay Outperformance Versus Gold, Bitcoin Has Demonstrated Both Resilience

(Relatively Lower Volatility) and Outperformance Compared to Other Major Assets

Returns Since Liberation Day

(412/2025 to 4/22/2025) Ay [TEPHRA

Asset ‘ Performance
Gold +6%
iIShares 20+ Year Treasury Bond ETF -5%
Nasdag-100 -6%
S&P 500 -6%
Oil -11%

Note: Performance data calculated from respective market closes on 4/1/2025 through 4/22/2025.

Sources: Artemis and Bloomberg.

A
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CHART #122

Performance Comparison Across Major Assets

2025 Since Since
Asset 2023 2024 (YTD) '24 Election | Tariff Day

Bitcoin +155% +122% +21% +63% +33%
Gold +15% +26% +44% +37% +20%
Long-Term U.S. Treasuries -1% -12% +2% -4% -3%
Nasdag-100 +54% +25% +7% +11% +16%
S&P 500 +24% +23% +13% +15% +18%
Oil -10% -0% -11% -11% -10%

Note: Tariff Day refers to returns since 4/2/2025. LongTerm U.S. Treasuries reflects the iShares 20+ Year Treasury Bond ETF)(Tata is as of 9/24/2025 at respective market close.

Sources: Artemis and Bloomberg.

50



CHART #123

Since the Launch of U.S. Spot Bitcoin ETFs in January, Bitcoin Has Consistently Outpaced Gold in Net E|OWA

Until Recent Months. February Saw the Largest Relative Outflow From Bitcoin ETFs, as Gold Regained
caxAghao -hg ~¢Ag ~ExAO "AL -x zceéeagéAa ! aAeAu ! eEeé

Bitcoin Is Finding Support Again, Potentially Setting Up for Another Leg Higher. Markets May Be

Underestimating Just How Closely Capital Rotation, Even Across Asset Classes, Dictates Price Trends

Bitcoin vs Gold ETF Relative Weekly Net Flows Comparison
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Note: Net Flows Difference represents inflows into U.S. spot Bitcoin (BTC) ETFs minus inflows into Gold ETFs (GLD analdBY.FXlows are estimated based on daily changes in ETF gold holdings 51
and price per ounce. Bitcoin (BTC) flows data starts from 1/11/2024, the first day of ETF Trading. Data is as of 4/23/2025.
Sources: Bloomberg, public ETF issuer data and the World Gold Council.



CHART #126

|
Market Indicators Suggest That a New Phase Begins... As Investors Increasingly Seek Global, Neutral ReseA
Assets, the Digital Will Eclipse the Analog. Bitcoin Enters a New Phase of Multiple Expansion

Bitcoin (BTC) / Gold Ratio Ji [TEPHRA
D G I T A L
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Note: Figures reflect Bitcoin (BTC) price in gold at daily close. Data is asldi6/2025 .
Source: Bloomberqg.



CHART #127 I

S&P 500, Gold, Bond, and Bitcoin (BTC) Performance Through Major Geopolitical Evenis

5D Return 30D Return 950D Return
Event Date S&P 500 Gold Bonds BTC S&P 500 Gold Bonds BTC S&P 500 Gold Bonds BTC
Brexit 6/23/2016 -4% 4% 5% -4% 3% 4% 5% 0% 2% 5% 3% -10%
2016 U.S. Presidential Election 11/8/2016 1% -5% -7% -2% 5% -9% -9% 7% 7% -4% -8% 16%
U.5. China Trade War 3/8/2018 1% 0% Q% -2% -5% 1% 2% -27% 1% -2% 0% -19%
FOMC Policy Error 12/19/2018 -7 0% % 9% 7% 2% -1% -2% 13% 4% 0% 9%
Powell Pivot 1/4/2019 2% 1% -1% 45 8% 3% -1% -9% 14% 0% 1% 28%
U.S.-Iran Escalation 1/3/2020 1% 1% -2% 10% 0% 2% 5% 28% -22% 45 21% -7%
COVID Qutbreak 3/11/2020 -13% -10% 5% -37% 1% 2% 5% -13% 17% 4% 1% 23%
2020 U.S. Presidential Election 11/3/2020 5% -2% -1% 11% 9% -4% 0% 39% 12% -2% -4% 139%
U.S. Withdrawal from Afghanistan 8/16/2021 0% 1% 1% 6% 0% 1% 1% 5% 5% 4% 2% 43%
Russian Invasion of Ukraine 2/24/2022 0% -1% 3% 16% 7% 0% -5% 16% -7% -5% -13% -23%
U.S. Regional Banking Crisis 3/9/2023 0% 4% 2% 22% 5% 9% 5% 37% 9% 7% -1% 29%
Hamas-lsrael Conflict 1Q/7/2023 1% 3% 2% -4% 1% 9% 2% 25% 9% 13% 14% 58%
Mini Al Crash 6/18/2024 -1% 0% Q% -3% 1% &% -19% -2% 3% 11% 7% -11%
Yen Carry Trade Unwinding 8/5/2024 3% 2% -2% 13% &% 4% 0% 7% 10% 15% -7% 28%
2024 U.S. Presidential Election 11/5/2024 1% -1% -1% 16% 5% -45% 2% 40% 4% 3% -5% 16%
Tariff Day 4122025 -11% -3% -2% -4% 0% A% -4% 17% 9% 7% -4% 28%
Average -1% -1% Q% 3% 3% 2% 0% 10% 5% EL 0% 25%
Median 0% 0% Q% 5% A% 2% 1% 7% &% 456 -1% 28%

Note: Returns are calculated based on the closing price of each asset relative to the closing price on the date of each gktiged event. For S&P 500, gold, and bond figures, if the return date does not
fall on a trading day, the return is calculated using the closest available trading day after the specified date. Becauseltanas-Israel conflictoccuredon a weekend, its figures refer to marketlose

prices from 10/6/2023. Bond figures refer to the iShares 20+ Year Treasury Bond ETF (TLT). Red indicates negative returiiewyiadicates returns between 0% and 5%. Green indicates returns 53
greater than 5%. Data is as of 9/4/2025.

Sources: Artemis, Nasdaq and the World Gold Council. Inspired by BlackRock's report, "Bitcoin: A Unique Diversifier."



CHART #128

L
Bitcoin Net Demand Is RisingDespite a slower ETF start in 2025, total net flows into BTC are on pace to beatA
2024. Less supply. More demand

TEPHRA
Estimated Net Flows into Bitcoin ($ Billion)
2025 2025

Buyer/Seller 2024 (YTD) (Annualized)
Public Companies $25 $11 $33

Spot ETFs $35 $5 $16
Tether $1 $1 $3
Known Sellers (Govt, Bankruptcy) ($14) $0 $0
Public Bitcoin Miners ($2) ($0) ($1)

Net $46 $17 $51

Net Demand / BTC Mined Multiple 2.8x 3.7x 3.7x

atgod0 4AgA AT 0hOOG aAvcE @GAgegedG Jege eO0OAgeacAl 00 dagghTameha TH!~. e GHhED MGG @ EU XGRANIG zG& 0A
governments, as well as BTC distributions from the Genesis and Mt. Gox bankrup&i@ssumed to be 100% sold. "Public Bitcoin Mars" refers to U.Slisted Bitcoin miners. The 2025 Net Demand/ 54
BTC Mined Multiple is estimated based on a projected 450 BTC mined per day. Tether and Public Bitcoin Miners data is as3#/3025; all other data is as of 5/4/2025.

Sources: Arkham Intelligence, BitcoinTreasuries.net and public corporate filings.



CHART #129

Congratulatlons to New Hampshir&Z the first state treasury to approve investments in cryptocurrency and A
precious metals. Live Free or Die TEPHRA

State-by-State Race for a Bitcoin (BTC) Strategic Reserve

® Completed Step 2\ In-Progress
Public Bill Committee House/Senate Signed
State Endorsement Introduced Approval Approval Into Law
Alabama

Arizona
Florida
Georgia
lllincis

o @

lowa

Kansas

Kentucky

Maryland
Massachusetts

Michigan
Minnesota

Missouri

Montana

New Hampshire
New Mexico
North Carolina
North Dakota
Ohio
Oklahoma
Pennsylvania
Rhode Island
South Carclina
South Dakota
Texas

Utah

West Virginia
Wyoming

X XX oX

Xox
®

0020000000000 00000000000000
([ E E NN NN NN NN NNNNNNNNENNNNNDNDNNDN )
KKOOKRKKKO- G @K ORKEDRIKKKKKKO X
F R R R

Note: Included states have public endorsements from state officials for a Bitcoin (BTC) strategic reserve via legislatifull. &xange dot indicates a completed step; the Tephra volcano symbol marks in55
progress efforts. Additionally, Michigan already has BTC exposure through statanaged investment funds. Data is as of 9/15/203.
Source:LegiScan



CHART #130

Potential Bitcoin (BTC) Allocation
from Leading Central Banks

Rank Country / Central Bank Total Assets (Sbn)
1 E.U. $7,143
2 us. $6,711
3 China $6,270
4 Japan $5,118
5 UK $1,162
6 Switzerland $921
7 India $830
8 Brazil $785
9 Russia $773
10 Republic of China (Taiwan) $642
11 Singapore $600
12 Saudi Arabia $522
13 Hong Kong $513
14 South Korea $393
15 Thailand $288
16 Mexico $270
17 Indonesia $268
18 Australia $263
19 U.A.E. $256
20 Israel $241
21 Turkey $212

Total (Sbn) $34,181
5% Allocation to Bitcoin $1,709

Note Figures reflect the most recent available data. Asset values are converted to U.S. dollars based on the closing exehat@ on the respectlve reportmg date. The 5% allocation representsthe 56

heedE 1 ¢6hAO ¢a BeO@uegiuG GhaaowGgood
Sources: Bloomberg, Fidelity and public disclosures from each central bank.
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CHART #131

The Baseline for Growth Looks Good. Data Indicates That American Ownership of Bitcoin Has Soared. NOWA
FastForward 10 Years, and Layer in an Estimated $785 Trillion Generational Wealth Transfer This Gets a
Lot More Interesting TEPHRA

DI G I T AL

JALN

American Ownership of Bitcoin (BTC) vs. Gold
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57
Note: Chart inspired by River Financial presentation at Strategy World 2025 on 5/7/2025.

Sources: Gold IRA Guide, The Nakamoto Project and River Financial.



CHART #135 !|
Obijects in Mirror Are Closer Than They Appear. Based on U.S. Treasury Estimates, Stablecoins Will Have G

U.S. Treasury Reserves than Any Foreign Government by 2027. U.S. Dollar Decentralization and Digitization Is
in Motion

Stablecoin UST Reserves Will Surpass Foreign Holders

Actual Stablecoin Supply — = Projected Stablecoin Supply 1_\|TEPH R'?‘
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Note: Actual Stablecoin Supply reflects historical data reported by Artemis. Projected Stablecoin Supply is a linear ex@tipaltoward the $2 trillion 2028 stablecoin supply target cited in the U.S.
~EQAGhEI -¢EE¢JeAa ! QijeGeEI .caaegg@@uG YsaeasegAna -~ ¢ AgieeeHsdhe ndstrédenByiepditél US AT@asunAnpldingg (@s@f Fébtuank ¢
2025) for each respective country. Data is as of 5/14/2025.

Sources: Artemis and the U.S. Treasury.



CHART #137

Performance of PublichListed Companies (>$50 Million) with a Bitcoin (BTC) Treasury Strategy

Date of Bitcoin  Initial Purchase Bitcoin (BTC) Company S&P 500 Relative
Market Listing (BTC) Treasury or Guidance as Holdings as % Performance Since Performance Since Performance vs.

Company Ticker Cap ($mm) Country Adoption % of Cash of Market Cap Announcement (%) Announcement (%) S&P 500 (%)
Strategy* MSTR $115,331 us. 8/11/2020 47% 53% 3,273% 78% 1,793%
Metaplanet 3350T $2,527 Japan 4/8/2024 73% 33% 4,021% 14% 3,506%
Semler Scientific* SMLR $467 us. 5/28/2024 64% 87% 80% 12% 60%
DEFI Technologies* DEFT $1,239 Canada 6/10/2024 15% 2% 189% 12% 158%
Bitcoin Depot* BTM $68 us. 6/17/2024 3% 13% 59% 10% 45%
MARA Holdings MARA $5,698 us. 7/25/2024 39% 90% (22%) 10% (29%)
The Blockchain Group*  ALTBG.PA $276 France 11/5/2024 62% 24% 1,999% 3% 1,929%
Thumzup Media* TZUP $77 us. 11/15/2024 90% 3% 110% 2% 107%
Nano Labs* NA $63 us. 11/18/2024 14% 61% 12% 1% 11%
Rumble* RUM $3,275 us. 11/25/2024 5% 1% 49% (0%) 49%
KULR Technology Group* KULR $350 us. 12/4/2024 90% 24% (12%) (2%) (9%)
Bitmax* 377030KQ $66 S. Korea 3/10/2025 N/A 27% 38% (2%) 42%
GameStop GME $12,753 us. 3/25/2025 N/A N/A 11% 3% 8%
Twenty One* CEP (XXI) $490 us. 4/23/2025 100% 105% 348% 1% 305%
Strive Asset Management ASST $112 us. 5/7/2025 N/A N/A 1,169% 6% 1,101%
Nakamoto* KDLY $92 us. 5/12/2025 N/A N/A 290% 2% 284%
Meliuz* CASH3.MA $123 Brazil 5/15/2025 10% 28% (11%) 0% (12%)
AsiaStrategy TOPW $240 U.S. 5/16/2025 N/A N/A 29% 1% 28%
* Indicates founder-led or controlled

Average (ex. MSTR) 47% 38% 492% 5% 446%

Median (ex. MSTR) 51% 27% 59% 3% 49%

Note: The included companies each have a market cap over $50 million and have publicly stated their intentto adopt a Bitd@in. t gEQ@AGhEI GgEAg@al O UKAégeéeAn sh

Egdandl g6 gep ecadaedE ¢4 @Qegew@E gew@ 1c¢asAAi uG aeEGY - ~forfutufe Esedves. Cash Batncds are BaBed Bhihg mds@ecénbquarteklyc e E @
filings prior to the initial BTC purchase, adjusted for any capital raises that occurred in the interim. As of 5/20/2025, GMESST, KDLY, BMGL and TOPW have not disclosed any BTC purchases. Twenty
gAguG -~. ecn0eAac EQépQTg ~Pge@EUG Al eheGegecAG ¢ A & Juinted a®théiparaentdgl changelin share Pride fldrA the nfarket @osSe oé 0 @ O

ged OAl &EeéeE g¢ GAl e TcasAAli yG AAAchAl dagdAg geEéhae aA pay@dornatcé dd @detphrforbEngel verstd the SEP 500@deAtlipé sy &
same period. Bottom table excludes MSTR due to its significantly earlier adoption date. All data is as of 5/20/2025.
Sources: Artemis and corporate announcements.



CHART #138

) ) Il
The Great Wealth Transfe£ Boomers to BitcoinZ Could Unleash a Longlerm Tsunami Into Digital Assets. A
An Estimated $84 Trillion Is Changing Hands. We Expect $4.6 Trillion Could Flow Into Digital Assets by 2049.
Note: The Orange Wave Below Equals 100x the Net Flows Into Bitcoin in 2024

Potential Impact From $84T Wealth Transfer on Digital Assets
m Cumulative Transferred Wealth = Cumulative Digital Assets Inflows A TEPHRA

DI G I T AL

)

&
O
o

$80 Avg. Annual Inflows: $183B
Total Cumulative Inflows: $4.6T

Assumes 1% allocation to digital assets in
2025, increasing linearly to 10% in 2049

©8H  &H
o
o O

Total Cumulative Flows ($ Trillion

2025 2030 2035 2040 2045

Note: Cumulative wealth transfer estimates $83.5 trillion linearly over 25 years, based on UBS's "Global Wealth Report 2qpdblished 5/5/2025). Digital asset inflows are modeled assuming a 1% 60
allocation beginning in 2025, increasing linearly until reaching 10% in 2049. Data is as of 5/21/2025.
Source: UBS.



CHART #140

v I
Everyone Wants to Be a Michael Saylor. Not All Are Fit to Captain a Ship. But the Fleet Is Growing Ea&nhd A
gcx xXAgxE g¢cx sCECEgDG . hEExAI LU g¢cx . c¢cxAéxE gcx -égl
Bitcoin Treasury Company Priceéo-NAV Comparison

Across Different Fiat Regimes TEPHRA
140%
@ Boyaa Interactive
N
—~ 1120% Metaplanet
Q °
m)
O
<5 |100%
o
O
= 80%
o
C x 60%
=
= S Bitcoin Group SE i
S — DigitalX Melius
© 0 H100 Grou
O E 40% Sequans P \ © _
[ ® & semlerscientic ®  @Capital B
< 20% == = e - Londan_b‘Bitcoin Corp
0 : & The Smarter Web i
v w Empery Digital MARA Holdings Strategy () "
Bitcoin Treasury Corporation LQWD Planet Ventures
0%
0.0x 0.5x 1.0x 1.5x 2.0x 2.5X

Maket Cap / Bitcoin Holdings NAV

Note: Includes only companies with meaningful Bitcoin (BTC) treasury strategies, based on size, percent of cash convertetiageifrequency, and pivot from their original business. MSTR uses fully

diluted market cap for priceto-a ! ®6 ¢ ge PEG hG@ GgAAOAEO aAEe@g 1 Ae O U. hE Entaddol GDP,pasddiitigedndst rEcBralydiscseg igurés@Atg i§ dsa |
of 9/15/2025.

Source: Artemis, Bloomberg, publicigvailable filings and the World Bank.



CHART #143
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Was Forged Over Five Decades of Cryptographic Innovation, Monetary Policy Upheaval, and Geopolitical Shifts.

This Is Its Origin Story. Grateful to All Who Paved the Way

Milestones in Cryptography, Macroeconomics and Geopoliticsu\TEP.HR’.&‘

Key Concepts
@ Significant Events
o  Cryptography
Public Keys as Identities
Byzantine Fault Tolerance
Digital Cash
Proof of Work
® Linked Timestamping

@ Lehman
@Julian Assang

® Syverson, Dingledine &
® Smart Contracts

Peer to Peer Networks
® Peer to Peer Networks

@ Bram Cohen, BitTorrent (2

Wei Dai, b-money (1998)
@ Nick Szabo, Bit Gold (1998)

@US. Establishes Strategic Bitcoin Reserve (2025)
@ 2024 US. Elections - Pivot in US. Digital Asset Policy (2024)
@U.S. Spot Bitcoin ETF Approval (2024)
@ US. Freezes Russia's FX Reserves (2022)
@Covid-19 QE (2020)
@U.S. Debt-to-GDP Ratio Surpasses 100% (2012)

@ Satoshi Nakamoto, Bitcoin Launch (2009)
@ First Round of QE (2008)
@ Satoshi Nakamoto, Bitcoin Whitepaper (2008)

Bankruptcy (2008)
e, WikiLeaks (2006)

Hal Finney, Reusable Proof of Work (2004)

Mathewson, Tor (2002)

Adam Back, Hashcash- A Denial of Service Counter-Measure (2002)

001)

® Massias, Avila & Quisquater, Timestamping (1999)

@ Nick Szabo, Timestamped Database (1997)

Smart Contracts @ Mick Szabo, Smart Contracts (1997)
Adam Back, Hashcash POW (1997)
®E-Gold (1996)
MNSA, How to Make a Mint (1996)
CyberCash (1994)
® Cypherpunk's Manifesto (1993)

® Bayer, Haber & Stornetta, Improving the Efficiency and Reliability of Digital Time-Stamping (19293}

@ Cypherpunks founded by Hughes, May & Gilmore
Dwork & Maor, Pricing via Processing (1992)

(1992)

Linked Timestamping ~ @Haber & Stornetta, How to Time-Stamp a Digital Document (1991)

Proof of Work Phil Zimmerman, Pretty Good Privacy (1991
David Chaum, DigiCash (1290)
® Timothy May, The Crypto-Anarchist's Manifesto (1988)
o Elliptic Curve Cryptography (1985)
David Chaum, Blind Signatures (1983)
Lampeort, Shostak & Pease, Byzantine General Problem (1982)
David Chaum, Untraceable Electronic Mail (1281)
® Ralph Merkle, Protocols for Public Key Cryptosystems (1980)
® RSA Public-Key Cryptosystems (1978)
Cryptography = @ Diffie & Hellman, New Directions (1976)
@ Cerf & Kahn, TCP/IP (1974)
® The U.5-Saudi Petrodollar Agreement (1974)
® The Oil Crisis and Price Shock (1973)
@Nixon Closes the Gold Window ("Nixon Shock™) (1971)

Digital Cash
Byzantine Fault Tolerance
Public Keys as Identities

)
Chaum, Fiat & Naor, Untraceable Electronic Cash (1990)

1970 1975 1980 1985 1990 1995 2000 2005 2010

Note: Data is as of 6/3/2025.
Sources: Publichavailable academic papers and information.

2015 2020 2025
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CHART #146

The Greatest SupphDemand Mismatch in Financial History? MMll Not Happen Overnight, but RisingDemand A
and the Scarcity of Bitcoin (BTC) Havereated Quite the Setup

Teohraldentlfled Canital Pools Linina up for Bitcoin

Total: $174T
5% Allocation: SOT

Current BTC
Market Cap: $2T -

Top 21 Central Banks:
$34T

Sovereign Wealth Funds: $14T ——

401(k) Plans: $9T—
S&P 500 Corporate Cash: $7T7 —

Remalnlng Supply to Mine: 1.1M-4

Mined Bitcoin:19.9M —
TEPHRA

DI GI TAL

PALN

Note: Global pension fund and 401(k) plan asset figures are based on public data as of yead 2024. Sovereign wealth fund assks are from public sources as of September 2025. Remaining figures

are drawn from prior Tephra Digital research (available on the Tephra Digital LinkedIn page): Global Pension U.S. Wealtloftet (Chart #162), Top 21 Central Banks (Chart #130), and S&P 500

Corporate Cash (Chart #64). The mined Bitcoin figure is as of 10/9/2025.
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Sources: Artemis, Global SWF, Investment Company Institute, Thinking Ahead Institute, and Tephra Digital (Charts #64, #180).#



CHART #150

Crypto-Related Votes Once Had Little Support in Congress. By 2024, It Was 60% Support. In 2025, It s 70%|A
Support. The Number of Democrats Votlng in Favor of Digital Assets Has Doubled in Just a Year. The U.S.
sAGGAax ¢a

zxAAgxDG

atg@d0 BeahEO@G EQEEDBGOAQ

Percentage of Total Votes

80%

70%

60%

50%

40%

30%

20%

10%

0%

g ¢ x

C8akKf£z !'ig “AL VhG&Gg -x ggx -

IncreasingVoting Margins on ProCrypto Bills

= Democrat "Aye" Votes

ged GeAEQ®

2024

¢a

O!'i g

TEPHRA

DI G I T A L

m Republican "Aye" Votes
p y !|||!

2025

i cg@6 Tii¢ gl @afy. 2034 figuresincEde vofedon fe AnBTBDODM (HAUGER FIT2A g &g A

(House), and SAB 121 Repeal (both chambers). 2025 includes votes on the DeFi Broker Rule Repeal (both chambers) and the&S@EINREnate). Data is as of 6/17/2025.

Source: Congress.gov.



CHART #155
Bitcoin (BTC) Is the Dominant Token Within Corporate Treasury Strategies

Corporate Treasury Token Holdings /|| EPHRA

oBTC eETH #SOL #XRP e#HYPE =TAO -ADA TRX

140

120

# of Treasury Companies

2% 3% 4% 5%
% of Total Token Supply

Note: Figures reflect token holdings by public companies only, based on disclosed treasury positions and indicated futurehpee guidance. Data is as of 7/1/2025.

Sources: BitcoinTreasuries.net, publicly available filings and corporate announcements.
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CHART #156

Note: Data is as of 7/3/2025.
Source: Bloomberg.

U.S. Treasury-Led Balance Sheet Initiatives

Stablecoin Legislation $3.7 Trillion*
SLR Exemption $5.5 Trillion
GSE Privatization T  |$4.0 Trillion
Treasury Buybacks $0.3 Trillion**
Total Balance Sheet Capacity $13.5 Trillion

*Based on 2029 Treasury estimate for stablecoins. **2025 calendar year for Treasury buybacks.
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CHART #158

Il
Your Portfolio Returns Need to Stay Above the Thin Red Line. Otherwise, You Are Losing Wealth. Only a Fe\A

Assets Consistently Outperform the Rate of Monetary Expansion. Bitcdinhe Orange Skyscraper in the Bar
Chart BelowZ Leads the Pack in Wealth Creation by a Country Mile.

The Real Yardstick for Returns and Wealth Protection | EPHRA

Bitcoin CAGR: === 10Y  mmm5Y 3y 1Y
Other Asset/Sector CAGR: = 10Y  msmSY 3y 1Y
—US M2 Money Supply Growth (1971-2025)

100%
80%
2
% 60%
[va
<
% 40%
o
(U]
8 20%
c
<‘: J 6.7% Monetary
0% [ R n w el e e _I Supply Growth
-20%
) 2 2 5 X
.&,bo& ,\CP ,\04{& Q@oo (90\ & A’Z}\)e’ (.;b?e ’0&9 O@Q‘%{boi\é:' b\&} OQQ) (\b &\Q% a@ab Qﬁé&ﬁ (J'af}\ & d.oo%
L PSSO R ENER N g
6@9\5 & S &° R\ O(QQ' <@ & o
@ N NS
O <& ) 2
& R <0 Q\:-‘
S
N

Note: Annual growth rates (CAGR) reflect asset performance over multiple timeframes through 07/14/2025. Assets/sectors ateddeft to right by 10-year CAGR. Returns are based on the most
representative index or asset price. US Monetary Supply Growth represents the annualized growth rate of M2 from 7/31/1980ghi05/31/2025.
Sources: Artemis, Bloomberg and the Federal Reserve Bank of St. Louis.
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CHART #161

M

List of Developments Complete Work In List of Developments Complete Work In To B.e
Progress Progress | Determined

; Bitcoin integration in the U.S. financial system (qualified custody, Jﬂ\ Reserve accumulation (U.S. Treasury could begin acquiring Bitcoin

commodity status) 14 |quietly as part of its reserve assets, alongside gold; this could be M
5 Spot Bitcoin ETF approval (regulated financial products to increase 1"_'\ gradual to avoid disrupting the market)

adoption and legitimacy) Formal establishment of a Bitcoin Strategic Reserve (there are over 30
3 Options trading for Bitcoin ETFs (to enable participation from institutional ‘I\_l\ 15 |U.S. states with activity in this regard; positions the U.S. as a leader in lﬂ\

players with hedging needs and to improve market depth) digital assets and diversifies its financial asset base)
4 Entry of banks and financial institutions through the removal of onerous i Approval of solicited sale by banks (broad marketing of Bitcoin and "

capital requirements (specifically, the repeal of SEC SAB 121) A 16 digital assets across wealth platforms) ALY

Elimi"aticfn of pause letters and written "°t,ic_es to bamfs t,° dete,r them Acceptance of Bitcoin as collateral by major banks for prime brokerage |
5 :famctslewl)ng digital assets customers (specifically, rescinding various FDIC ;"_‘\ 17 purposes (and cross-collateralization and portfolio margin credit) LN

irectives

Treasury strategy inclusion of Bitcoin by U.S. corporations (both listed and 18 |Formal policies and economic support of Bitcoin mining firms in the U.S. lﬂ\
6 private companies) ll—h\ Elimination of capital gains taxes on Bitcoin and digital assets (to create
2 |(rl;c|usion of Bi::oir: (.; targ;t modell1 por‘)tfolios by major asset managers 1|_|I\ 19 incte.?tit\res a;nd conditions for accelerated adoption by households and 1&\

eginning with a 1% to 3% weighting institutions

8 |Explicit protection for the self-custody of digital assets ‘h Allocating a portion of the Social Security Trust Fund’s assets into

Initial purchases of Bitcoin by public pension funds (state and local Bitcoin (this could either be a direct purchase of Bitcoin or an
9 entities) ﬂ\ 20 |investment through Bitcoin-related vehicles (e.g. Bitcoin ETFs); the goal lil_l\
e In-kind creation and redemption activity for Bitcoin ETF issuers (allowing i would be to diversify the fund’s holdings, incl:rease returns, and offset

more efficient and direct market access by major financial institutions) L under.fl..md.ed programs for an aglng polpulatlon) :
- Sta:lecoin Ie;_:jislation (curren:y thr:ebbiILs I’;‘avebbeen fprcoposed, ;md are jﬂ\ Lr;ni::::;"ilsgs ::en:‘.:.ﬁ?r::\ro ;c?r :e :sl:]crcjlg;ijl.ai;err:glz):d Standard (the

making significant progress through both chambers of Congress -2

Legal classification (Bitcoin could be reclassified as a strategic reserve instruments collateralized with Bitcoin. This would increase the demand
12 |asset, similar to gold, setting the stage for its wide and immediate use as li\ 21 for Bitcoin and create a direct relationship between Bitcoin and the U.S. Ii\.

collateral) dollar. By backing U.S. debt with Bitcoin, it may help restore credibility

Sovereign wealth fund for long-term asset growth and appreciation as a to US. fiscal policy, especially in light of rising deficits and the
13 |de-leveraging strategy (with an investment mandate explicitly including }_"\ increasing distrust of fiat currencies due to accelerated monetary

Bitcoin)

debasement and fiscal opacity).

Note: Gray rows indicate changes from initial post on 2/28/2025 to the current date of 7/31/2025.
Sources: Publicly available information, filings and news.
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CHART #164

L
Orange Bars Are Needed More Than Gold Bars. More Americans Own Bitcoin Than Gold, Yet the US BitcoinA
Strategic Reserve Is Still a Rounding Error. From $69 per Citizen at Present, Perhaps This Ought to Grow to
$4,200 per Citizen? American Leadership in a Digital Age Requires Digital Gold.

The Gap Between US Bitcoin and Gold Reserves i\ [TEPHRA
Total Reserve Value Value per Citizen US Asset Ownership
$1,000 $3,000 60
$900 $878 $2,565
$800 $2,500 50
5 5
= $700 ,» $2,000 § 40
A $600 5 =
6 —
(_QU $500 A $1,500 £ 30
S $400 8 T
9) $300 $1,000 T 20
> S
$200 $500 10
$100 $24 $69
Bitcoin Gold Bitcoin Gold Bitcoin Gold

Note: Reserve values reflect the current market value of most recent holdings. US Bitcoin ownership figures are from R8/goldJownership reflects the Gold IRA Guide survey results, multiplied by the9
current US population. Data is as of 8/11/2025.
Sources: Arkham Intelligence, Artemis, the US Census Bureau, Gold IRA Guide, River, the US Treasury and the World Gold Counci



CHART #170

Over the Past Year, Ethereum (ETH) Has Been Closely Correlated to the Russell 2000 (IWM), Trading Like

High-Beta Small Cap.

Ethereum vs. Russell 2000 Correlation | EPHRA
—Ethereum (LHS) =—IWM (RHS)
$5,000 $275
Correlation Coefficient: .77
$4,000 $250
8 /
S | \
T $3,000 “ $225
T |
Ll
A N e
$2,000 |M, N $200
/
2
$1,000 $175
Jul-24 Oct-24 Jan-25 Apr-25 Jul-25

Note: Correlation and prices refer to data from 7/31/2024 through 8/27/2025.

Sources: Artemis and Yahoo Finance.

IWM Price

A

70



CHART #171 (PART 1)
By Popular Request, an Updated Global M2 (Money Supply) Versus Bitcoin Chart (iDdy Lag)
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$106

Global M2 ($ Trillion)

$104

$102
Jan-24

Apr-24

Global M2 vs. Bitcoin Price (102D Lag)

—Global M2 (LHS)

Jul-24

Oct-24

Jan-25

—Bitcoin Price (102D Lag) (RHS)

Convergence Would Imply a
Bitcoin (BTC) Price of ~$167k
in 102 Days (330% CAGR)

Apr-25 Jul-25

Ay |[TEPHRA
$190.000
$170,000
$150,000 &

O
$130.000 O
I_
Q
$110,000 S
(@]
Qo
$90.000 O
$70.000
$50.,000

A

Note: Bitcoin (BTC) daily closing prices are shown with a 202y lag relative to daily global M2 levels (Bloomberg figure). ThE)2-day lag represents the strongest observed statistical correlation
between BTC and global M2. The implied BTC price projection is determined by identifying the price at which lagged Bitc@i@ )i&rformance converges with current global M2 levels. Data is as of 71

9/2/2025.
Sources: Artemis and Bloomberg.



CHART #171 (PART 2) I
Ce00 vxaAeAG A ZxAOéeAa KAOél AgEE acE -éegliéeceA [ -~ \
Bitcoin May Exhibit RiskOn Characteristics in Shorteferm Timeframes, Sustained Bitcoin Upside May Follow

the Recent Market Trend for Gold

Gold vs. Bitcoin Performance (200D Lag) iy [TEPHRA
—Gold (LHS) —Bitcoin (BTC) 200D Lag (RHS)
135% Trump Wins U.S. 2,250%
Presidential Election
120% 11/6£2024 2,000% .
2021 Market Mania Initial Tariff L
. 105% 4/13/2021 Announcemen 1,750% E’
S 4 1/20/2025 o
o 90% 1,500% @
8 ChinaCrypto Ban US Spot Bitcoin é
g 75% 9/24/2021 ETF Approval 1,250% 2
= . 1/9/2024 b}
o 2022 Crypto Winter o
“q:) 60% (FTX Collapse) 1,000%  —
o 11/5/2022 O
o 45% 750% m
S =t
O  30% 500% g
O
Convergence Would Imply a =
15% Bitcoin (BTC) Price of ~$185k 250% m
in 200 Days ( 154% CAGR)
0% 0%
2020 2021 2022 2023 2024 2025

Note: Performance refers to the daily closing prices of Bitcoin (BTC) and gold relative to their closing prices on 1/1/2B&0oin (BTC) performance is shown with a 206ay lag to gold, so labelled

events appear 200 days earlier on the »axis. The Bitcoin (BTC) 20@ay implied price projection is determined by identifying éhpoint at which Bitcoin (BTC) lagged performance would converge with 72
gold's performance. Data is as of 9/2/2025.

Source: Artemis and the World Gold Council.



CHART #173

Cé00 vxaAéAG A ZxAOéAa KAOéli AgeE acE -eéeglceA I -~
Bitcoin May Exhibit RiskOn Characteristics in Shortefferm Timeframes, Sustained Bitcoin Upside May Follow
the Recent Market Trend for Gold
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CHART #1
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BTC PostHalving Performance TEPHRA

Currently 561 Days PostHalving
—#1 (LHS) =—#2 (RHS) #3 (RHS) =—#4 (RHS)

3,400%
Currently 561 Days PostHalving

1
l 2,900%
|

|

l 2,400%
|

|

|

1,900%

1,400%

900%

% Return (Halvings2,3,4)

400%

e

B BN S |

(100%)
50 100 150 200 250 300 350 400 450 500 550 600

Days PostHalving

A

Note: PostHalving Performance denotes the closing price of Bitcoin (BTC) for each day following its halving event, relatiits tdosing price on the day of the halving event. Data is as of 11/6/2025.

Source: Artemis.



CHART #4 I
Crypto Ownership Is a Global Phenomenon with Total Estimated Growth of 32% to 550 Million A

Crypto Ownership by Continent in 2024 I\ [TEPHRA

Year Over Year Percent Change

Crypto Owners (mm)
I 327mm

Omm

75
Note: Data is as of May 2024.

Source: Tripld 6 U~é@ zgAg@ ¢a caci Ao . Ei&gel hEE®GAT I gJAQEGeéeeés



CHART #6

A

Bitcoin Mining: Renewable Energy Mix and Network Efficiency ,, TEPHREA

—0% Renewable Energy (LHS) —Network Efficiency (J/TH) (RHS)
60% 10

55%

M

50% 20
—

45% _,— 25

40% 30

Estimated % Renewable Energy

Estimated Network Efficiency (J/TH)

35% 35
30% 40
2020 2021 2022 2023 2024

76
Note: Figures are estimates)/TH represents Joules péfrerahash Data is as of 7/23/2024.

Sources: Digital Assets Research Institute and University of Cambridge.



CHART #9
ThreeYear Rolling Average:
Bitcoin (BTC) & Stablecoin Transaction Volume vs. Other Payment Networks
m Stablecoins mBTC mVisa mMastercard mPaypal = Western Union TEPHRA
$70
~ $60
S $0.1
= $2
~ $50
& $10
)
g $40
= $14
S
= $30
9
0 $10
B $20
c
©
|_
$10 $20
$0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Note: Stablecoin figuresnclude the top 9 by market cap. Data is as of 9/15/2025.
SourcesArtemis and public filings.



CHART #10 I
Crypto User Activity Level&Z Not Just OwnershipZ Have Meaningfully Risen Despite Market Fluctuations A

TEPHRA

Monthly Active Crypto Users LN

mBTC mETH mARB mBASE mBLAST mBNB = MATIC NEAR =OP mSOL mTRX

Total: 119mm

120
10
7
100
13
—~ 80
= 33
S
wn
5 60 1
(7))
D]
20
40
9
20 1
11
0 6
2019 2020 2021 2022 2023 2024

Note: Monthly Active Users defined as monthly unique transaction signers. Data includes Bitcoin (BTC), Ethereum gEGitilym (ARB), Base (BASE), Blast (BLAST), Binance (BNB), Polygon (MATIC),;4
Near (NEAR), Optimism (OP), SolaffaOL) and Tron (TRXata is as of 7/31/2024.
Source: Artemis.



CHART #12
Bitcoin (BTC) Has a Broader and More Diverse Ownership Base than You May Think

Composition of Bitcoin (BTC) Ownership in America ,, | EPHRA

70%
60% Demodraphic Political Ideology
52%
o 50%
(@))
S
S 38%
S 40% : 37%
g_’ 33%
[0)
S 30% 30%
©
£
17 0
% 20%
10%
0%
Female Non-White Conservative  Liberal Neutral

Note: "Liberal" includes "Very Liberal," "Liberal,” and "Slightly Liberal" responderitSonservative" includes "Very Conservative," "Conservative," and "Slightly Conservative" respondéres.

estimated percentages for LiberalNeutral and Conservativare approximations from The Nakamoto Project. Data is as of 7/22/2024.
Source: The Nakamoto Project (Troy Cross and Andrew Perkins), "Understanding Bitcoin Adoption in the United States: PDEiesgraphics, & Sentiment."
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CHART #13

I
The Rise of Decentralized Exchange Trading Shows Similarities to the Early Adoption Trends of Cloud A

Computing
Decentralized Exchange Volume as % of Total Exchange Volume
vs. Cloud Computing Spend as % of Total Computing Spend

mDEX as % of Total m=mCloud as % of Total TEPHRA
14% A DI GI T A L
12% 11% 119,
°  10%
10%
87 8%
S 8% 7%
c
S
5 6%
'l 4%
4%
3% 2%
2% 2% :
0%
1 2 3 4 5

Adoption Year

Note: TotalExchange Volume refers to digital assets volume on decentralized and centralized exchanges. Total Computing Spend incloeprése cloud and onpremise spending. Adoption Year

corresponds to 2019 to 2023 for exchange volumes and 2009 to 2013 for computing spendExchange volume is a poinrin-time metric and represents the volume ratio for December of each year.

Exchangedata is as of August 2024. Computingdata is as of February 2024.
SourcesThe Block, DeFi Llama and Synergy Research Group.
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CHART #18

Il
BlockchainBased Decentralized Physical Infrastructure NetworkB¢PIN May Be Reaching Significant Scale A

and Automation in Some Areas
DePIN Network Categories by Fullpiluted Market Value ($bn) | EPHRA

I G I T
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$2
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Bl == @
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$2
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EstimatedTotal
Network Addresses: 6.4mm 3.0mm 0.6mm 0.1mm 16.9mm

Note: "Storage" includegArweave Bittorent, Crust Network Filecoin Keep Network,Siacoin Storjand StorX "Compute" includedAethir, AIOZ Network, Akash NetworkBittensor, Cudos Flux, Golem,

lo.Net Livepeetr Nosang Render Network and Theta Network. "Mapping” includes DIMGeodnet Hivemapperand Natix. "Telecom" includes Helium anwVifi Map. "Other" includes BraintrusiStepn
and Sweat Economy. Data is as of 8/15/2024.
Source: Artemis.
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CHART #33 I
Beyond Stablecoins, Tokenized RedVorld Assets Also Appear to Be Growing Rapidly A
Total Value of Tokenized Blockchain Assets by Sector /iy [TEPHRA
m Private Credit m Active Strategies m Tokenized Treasuries mCommodities mStocks m Corporate Bonds © Real Estate
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CHART #34

Average Transaction Cost as Percentage of Volume:
Blockchain vs. Major Payment Networks

emmB|ockchain =——Mastercard =—\isa TEPHRA
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Note: Average transaction cost for Mastercard and Visa is calculated by dividing the annual paymedsed revenue by the totahnnual transaction volume. Average blockchain transaction cost is
calculated by dividing the total annual transaction fees by total settlement volume across eight blockchains. Blockchaidadeditcoin (BTC), Ethereum (ETHYbitrum (ARB), Avalanche (AVAX), Base,
Near (NEAR), Polygon (POL) and Solana (SOL). Mastercard and Visa 2024 figures refer to-yeedate totals through 6/30/2024. Bl ockchain 2024 figures refer to yearto-date totals through 83
9/12/2024. Western Union figures refer to the 2023 ESG Report by Western Union.

Sources: Artemis, Mastercard and Visa.



CHART #35

L
Crypto User Adoption Appears to Be Outpacing Early Internet User Adoption Based on Historical ComparisoA

Total User Adoption: Crypto vs. the Internet iy |[TEPHRA
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Note: Year corresponds to 1991 through 2001 for Internet Users and 2016 through 2026 for Crypto Users. Crypto User figufesteeUniversity of Cambridge data for 2016 through 2018 and
Crypto.com data for 2020 through 2024. 2019 Crypto User figures are an estimate, calculated as the average between 2018 ar@ll2 figures.
Sources: Crypto.com, the International Telecommunications Union and University of Cambridge.
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CHART #38

I
The Crypto Industry Already Features Some Highly Profitable and More Efficient Business Models Versus A

Financial Services and Technology Incumbents; As Crypto Achieves Even Greater Scale, These Advantages May

Gro .
! Trailing 12-Month Net Income per Employee |, | EFPHRA
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Note: Last 12Month Net Income is aggregated from fiscal quarters ending 9/30/2023 through 6/30/2024. Employee figures are as @/30/2024, except for Nvidia and Coinbase, which refer to
12/31/2023. Tether figures assume a total of 100 employees, as estimated from multiple sources. Data is as of 9/27/2024.
Sources: JPMorgan Chase, Bank of America, Wells Fargo, Citigroup, Meta, Alphabet (Google), Microsoft, Amazon, Tether Holdiragbon Digital, Galaxy Digital and Coinbase.
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CHART #42

MarketWeighted Crypto Staking Ratio Index
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Note: The index includes blockchains with readificcessible staking data: Ethereum (ETH), Solana (SOL), Tron (TRX);oin(TON), Avalanche (AVAXPolkadot (DOT), Near (NEAR) and Injective (INJ).
Binance (BNB) and selected other protocols are excluded due to unavailable data. The index uses mamkgtveighted staking ratos of included blockchains, calculated at montend. Data for NEAR,  gg
DOT, and INJ starts in January 2022, while TON begins in January 2024. Data is as of 10/11/2024.

Sources: Artemis, Avalanche, Dune Analytics (@21d8)assnode Staking Rewards, Ton Stat and@ronscan



CHART #45

I
Crypto Venture Capital Fundraising Has Dwindled, Even as Digital Assets Have Seen a Resurgdnseead of A
Deploying Capital in Private Markets at the Peak, Investors May Be Better Served by a Lefgym, Risk

Managed and Liquid Investment Strategy

Total Crypto Market Cap vs. Crypto VC Fundraising /|| EPHRA
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Note: Total VC fundraising is an aggregated metric sourced over each quarter. Crypto market cap data is a pwifiime metric urced from the end of each quarter. Data is as of 10/16/2024.

SourcesVisionTrackhy Galaxy Research an€oinGecko



CHART #46
The Perception? Bitcoin Mining Is Not Environmentally Friendly. The Reality? The Bitcoin Network Appears tA

be Far More Environmentally Friendly than the World Overall. Environmental Concern Regarding Bitcoin Seems
to be Misplaced, as Data Suggests that Bitcoin Is Actually Stabilizing Energy Grids and May be Fueling
Renewable Energy Demand

TEPHRA

DI G I T AL

EnergyConsumption Mix: World vs. Bitcoin (BTC) Network
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Note: World figures refer to poinin-time estimates from 6/30/2024. Bitcoin (BTC) Network figures refer to poisib-time estimaes from 10/17/2024. Renewables includes biofuel, biomass, geothermal, 5o

hydro, solar and wind energy. All data is as of 10/18/2024.
Sources: The US Energy Information Administration and the Bitcoin Energy and Emissions Sustainability Tracker.



CHART #49

L
Stablecoins (Digital Assets Pegged to Traditional Currencies or Collateral Baskets) Appear to be Growing A
Payment Volumes at 8x to 38x the Rate of Existing Networks. Recent Acquisition Activity and the Blockchain
Integration Announcements of Global Banks and Credit Card Companies Suggest that the Mass Adoption Phase
for Stablecoins May Be Beginning

5-Year CAGR of Major Payment Network Volume | [EPHRA

I G I T A L
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Note: The 5year CAGR is calculated based on the growth rate of yeto-date totals compared to the same periods in 2019. Stab&®in figures represent the yeato-date total settlement volume through
10/21/2024, across Arbitrum, Avalanche, Base, BNB ChaiGelg Ethereum, Optimism, Polygon, Solan@pncoin and Tron. PayPal, Mastercard, Visa, and Western Union figures reflect yieadate

totals through 6/30/2024, while ACH figures represent totals through 9/30/2024. All data is as of 10/21/2024.

Sources: Artemis, PayPal, Visa, Mastercard, the National Automated Clearing House Association and Western Union.
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CHART #52

- I
Private Credit is Booming- and Tokenized Private Credit Could Redefine It. BlockchainAGx O [ € E C'M X
Assets Can Have Compelling Benefits for Investors and Issuers: Higher Transparency, Enhanced Liquidity,
Greater Security, Cost Efficiency and Customization

Analog vs. Digital: The Private Credit Market i\ [TEPHRA
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Note: Tokenized Private Credit figures represent active loans from Figure, Centrifuge, GoldfihelgFj Curve, andCredix Private Credit market size and CAGR figures are estimates from S&P Global. gq
Tokenized Private Credit market size is poHit-time data from RWA.xyon 10/29/2024, with its CAGR reflecting tweyear growth up to that date. All data is as of 10/30/2024.
Sources: S&P Global, "Tokenized Private Credit: A New Digital Frontier for Real World Assets"RWA.xyz



CHART #5353

Data Indicates that the Bitcoin (BTC) Network Delivers Greater Economic Value from Each Incremental Gig
of Energy Use than Major Economies

Economic Value Generated per Gigawatt of Energy: ;i | EPHRA
Bitcoin (BTC) vs. Major Economies
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Note: The Bitcoin (BTC) Network figure was calculated by taking Bitcoin's market capitalization at the market close on 1P0214 and subtracting the market capitalization from the date when the
-égleeA AQGgleEguG OAQEAl 1e6AGhaggecA JAG ¢A@ deaAJAgg oOabde@dadnoving Serayd @dyided byithé GaGbridge BiednAlediditg A

Consumption Index. The US/EU/Chinese figure was calculated by averaging the GDP growth for the United States, Europeandudi@hina over fiscal years 2020 to 2023, then dividing that by the

average increase in continuous gigawatt usage for these same countries over the calendar years 2020 to 2023. Gigawatt usa@e determined by dividing total gigawatthours by the number of hours
in each year. All data is as of 10/31/2024.
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Sources: Artemis, Eurostat, the Federal Reserve Bank of St. Louis, the State Council of the People's Republic of Chinajubesity of Cambridge Centre for Alternative Finance and the US Energy
Information Administration.



CHART #56

Interest in Tokenization Has Demonstrated a Steady Ascent Since 2020, Even Though Periods of Crypto I\/Ia‘ﬂA
Volatility
Crypto Market Capitalization vs. "Tokenization" Searches I, [ TEPHRA
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Note: Crypto Market Capitalization reflects the value of over 15,000 cryptocurrencies. "Tokenization" Searches represeois-avieek moving average from Google Trends' index, tracking search interegs
in tokenization. Data is as of 11/6/2024.
Sources:CoinGeckaand Google Trends.



CHART #60

I
Blockchains Have Many Uses Cases, Including Decentralized Finance (DB¥Elfri Acts Like a Bank with No A
Bankers; Software Does the JolbeFi Appears to be the 28th Biggest Bank in the U.S. Based on Total Assets;
While Incumbents Grew Assets 6% Annually, DeFi Has Grown at 192% Annually the Last Five Years

Top US Commercial Banks vs. DeFi /i [TEPHRA
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Note: DeFi figures represent total value locked (TVL) as of 9/15/2025, while bank figures reflect total consolidated asseib6/30/2025. The 5 -year CAGR is calculated from the corresponding 93
period five years earlier. U.S. commercial bank growth refers to industvide consolidated assets for banks with $300 million omore in assets. Data is as of 9/15/2025.
SourcesDeFiLlamaand the U.S. Federal Reserve.



CHART #66 I
Public Companies are Paying Attention...and Investors Should as Well. Bitcoin (BTC) Is Only Held on the BaM
Sheet of One S&P 500 Index Constituent Today (Tesla), But an Analysis of Worldwide Public Company Earnings
Call Transcripts Suggests that an Inflection Point in Adoption Might be Approaching

Bitcoin (BTC) Mentions in Public Earnings Calls I, | [EPHRA
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Note: Figures refer to total mentions of Bitcoin (BTC) in global public company earnings call transcripts. 2024 figures refgfear-to-date totals through 11/25/2024.
Source: Bloomberg.



CHART #68

The Traditional Financial System Must Adapt to Blockchain Technology, Otherwise it Risks Being the Post O
in a World that is Choosing Email. It Typically Requires 4 Years and Approximately $40 Million in Costs to
Create a Traditional Security. However, the Issuance of a Digital, Blockchain Nafiwken Typically Requires 4
Hours and $40

Analog vs. Digital: Asset Creation Comparison 4\ TEPHRA
mTime (LHS) mCost (RHS)
o $4,000,000 $10,000,000
4 Years $1,000,000
@\ 4
S $100,000 =
! 2]
= 2
5 ° $10000 S
= S
= ©
© —
= 2 $1,000 o
e -
(73]
L (@]
£ $40 $100 S
=
$10
4 Hours
0 $1
Traditional Blockchain
Markets Token

Note: Figures represent the approximate time and cost to launch an asset in traditional capital markets (analog) versus ookohain platforms (digital). Data is as of 11/14/2024.
Source: MicroStrategy Investor Presentation at Cantor Fitzgerald on 11/14/2024.
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CHART #69

Is Crypto Expensive? Excluding Bitcoin (BTC) and Stablecoins, the Value per User of Crypto Continues to b“
Below its 2021 Peak. Relative to the "Magnificent 7" Stocks, Crypto Is Cheaper on a per User Basis, Despite
Having a Growth Trajectory and Margin Structure that Appear to be Superior

Crypto vs. Magnificent 7 Stocks: Value per User
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Note: Crypto value per user is calculated by dividing the total daily closing market cap of cryptocurrencies (excluding BWhajor stablecoins: USDT, USDOSDe DAI, FDUSD, USDD, and PYUSD) by
the total number of crypto users. Crypto user figures are based on periodic estimates from Crypto.com. Magnificent 7 Statke per user is calculated by dividing the total daily closing market cap of
the Magnificent 7 stocks (AAPL, AMZN, GOOGL, META, MSFT, NVDA, and TSLA) by the total number of internet users. Interrfigfuresrare sourced from annual poinin-time estimates by the 96
International Telecommunication Union. Gaps in user data are interpolated using a daily linear progression between avaitaivieal figures. Data is as of 12/4/2024.

Source: BloombergCoinGeckoCrypto.com and the International Telecommunication Union.



CHART #73

Think You Missed the Bitcoin (BTC) Bull Market? Prior Cycles Suggest a Meaningful Continuation of the Tre
and Unique Factors Regarding the Current Cycle (Such as Rising Nattetate, Corporate and Institutional

Adoption) May Serve as Added Tailwinds

Note: Figures are calculated as the percent change in daily Bitcoin (BTC) closing price from the trough of each Bitcoin (B@I€}o the next peak. Data is as of 11/6/2025.

Source: Coin Metrics.
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CHART #74

The Banking System Could Really Use a Software Update. Despite Having Such Significant Scale Advantag“
Banks Still Have Lower Revenues and Assets per Employee than Blockchain Platforms that are in the Early
Stages of Growth

Efficiency Comparison: Banks vs. Blockchains A\ [TEPHRA
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Note: Blockchain network "revenue" refers to TTM total fees of the top 10 blockchains by Total Value Locked (TVL), and $4sstdrs to the TVL (similar to deposits) of the same blockchains. Blockchain
"employees" denotes the number of futime developers who contributed code on 10 or more days in the most recent month. Bloalkoh include Bitcoin (BTC), Ethereum (ETH), Solana (SOL), Tron (TRX),
BNB Chain (BNB), Basdrbitrum (ARB), Sui (SUI), Avalanche (AVAX) and Aptos (APT). All bank figures are sourced from the FDIC's Quarterly Banking Prefilagaover 4,500 commercial banks and gg
savings institutions. Bank revenues reflect TTM figures as of 9/30/2024, while assets and employee figures are poiriime as of 9/30/2024. Data is as of 12/17/2024.

Sources: Artemis, Bloomberg, DeFi Llama and the Federal Deposit Insurance Corporation.



CHART #76

The Journey Is as Important as the Destinatiofditcoin (BTC) and Digital Assets Continue to Gain Support fro

A

Leading Voices, and the Process of Discovery May Accelerate as Macroeconomic and Policy Imperatives Drive
Further Support and Adoption
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Note: This chart highlights the moments when influential figurpablicly expressed positive sentiment about Bitcoin (BTC) for the first time. Data is as of 12/23/2024.
Sources: al6z, Bitcoin Magazine, Bloomberg, CNEIoindesk Forbes and Yahoo Finance.
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CHART #77

I
The United States Has Been a Leader in Crypto Adoption, Despite Regulatory Uncertainty and a Lack of A
Integration with the Banking SystemAs Global Crypto Penetration Increases, Adequate Reforms Could

Accelerate Both Individual and Institutional Adoption, Particularly in the United States

Crypto Ownership by Country J\ [TEPHRA
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CHART #78

Ethereum (ETH) vs. Bitcoin (BTC)
ETF Market Penetration Ratio
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Note: The Ethereum (ETH) vs. Bitcoin (BTC) ETF Market Penetration Ratio equals the market value of Ethereum (ETH) ETeastage of Bitcoin (BTC) ETFs, divided by Ethereum (ETH) market cap
as a percentage of Bitcoin (BTC) market cap. Bitcoin (BTC) ETFs include tickers IBIT, GBTC, FBTC, ARKB, BITB, BTC, HOBLCBRRRBC and BTCW. Ethereum (ETH) ETFs include tickers ETHE; 5,
ETHA, ETH, FETH, ETHW, ETHV, QETH and CETH. Data is as of 12/30/2024.

Sources: Artemis and Bloomberg.



CHART #80

I
Stablecoin Transfer Volume Exceeded $5 Trillion in December 2024 and Reached a Monthly-Riline High. A
Stablecoins, which are Pegged to Fiat Currencies, are a Fast and Cheap Way to Directly and Digitally Transfer
Value

TEPHRA

DI G I T AL
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Note: All Others includes stablecoins AUSD, BUEURCcKES cREAL cUSD DAI, EURC, FDUSD, PYUSD, USD@AUB8De USDP, USDS, and USDT. Data is as of 1/2/2025.

Source: Artemis.



CHART #81 I
Higher Execution Prices of Bitcoin (BTC) on the Coinbase Exchange, Versus the Global Market, May ReflectA
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average. PostCross performance measures Bitcoin (BTC) returns over various timeframes after this event. The Historical Avefbgts average BTC performance across similar timeframes since 103
01/01/2020. All calculations are based on data from 01/01/2020 through 01/07/2025.

Sources: Artemis andCryptoQuant



CHART #82

Bitcoin (BTC) Supply Dynamics Appear to Be Consistently Improving. Even Though the Bitcoin (BTC) Price IA
Higher Versus Prior Cycles, the Upside Potential Due to Supply Scarcity May be Increasing as Well

Percentage of ShoriTerm Bitcoin (BTC)

Supply At Each Cycle Peak iy [TEPHRA
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Note: Figures represent the 18@ay moving average of ShorTerm Bitcoin (BTC) Supply as a percentage of the total circulatingoply at each cycle peak closing price. Sheiterm Supply is defined withyg,
respect to theentity's averaged purchasing datewith weights given by a logistic function centered at an age of 155 days andteansition width of 10 days. Data is as of 1/9/2025.
Source:Glassnode



CHART #84

JP Morgan CEO Jamie Dimon's Historical Bitcoin (BTC) Statements

A

"Used heavily by... money launderers, ransomware"
"l applaud your ability to want to buy and sell [Bitcoin]"

Bitcoin
Date Statement Price ($)
8/4/18 "Cryptocurrency is a scam" $7,009
"l have no interest in Bitcoin"
"Bitcoin, Ethereum, 'Bitcoin 2, Litecoin, 'Change Coin'... it gets
replicated"
"The bigger it gets, the more governments are going to shut it down"
"If you were in Venezuela, Cuba, or a bunch of other countries,
you're better-off having Bitcoin than the local currency”
5/4/21 "I'm not a Bitcoin supporter... | don't care about Bitcoin. | have no
interest in it" $53,464
10/4/21 "[Bitcoin] has no intrinsic value... Regulators are going to regulate the
hell out of it" $49,260
12/6/23 "l've always been deeply opposed to crypto, Bitcoin, etc." $43,788
"ONLY true use case is [for] criminals, money laundering and tax
avoidance"
"If | were the government | would close it down"
1/17/24 "Bitcoin is a pet rock" $42,714
"Use cases are AML, fraud, tax avoidance..."
"l defend your right to do Bitcoin"
"This is the last time | will ever talk about [Bitcoin] on CNBC"
3/12/24 "'l defend your right to buy Bitcoin" $71,467
4/17/24 "l've always said [Bitcoin] is a fraud" $61,329
"Public, decentralized ponzi scheme"
1/12/25 "Bitcoin has no intrinsic value" $94,455

Note: Data is collected from a variety of public news articles and interviews since Bitcoin (BTC) inception.

Data is asléfA025.
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