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https://www.coinbase.com/blog/announcing-the-coinbase-suite-of-institutional-products
https://www.sec.gov/files/rules/final/ia-2176.htm
https://www.sec.gov/files/rules/final/ia-2176.htm
https://www.coinbase.com/blog/coinbase-custody-is-officially-open-for-business
https://www.coinbase.com/blog/how-we-keep-digital-assets-safe
https://www.coinbase.com/th/blog/in-another-first-coinbase-custody-attains-its-soc-1-and-soc-2-reports
https://www.coinbase.com/th/blog/in-another-first-coinbase-custody-attains-its-soc-1-and-soc-2-reports
https://www.coinbase.com/legal/insurance
https://support.kraken.com/hc/en-us/articles/360001372126-Are-balances-stored-on-Kraken-insured-
https://support.gemini.com/hc/en-us/articles/205823016-Are-my-funds-insured
https://www.coinbase.com/th/blog/in-another-first-coinbase-custody-attains-its-soc-1-and-soc-2-reports
https://www.coinbase.com/th/blog/in-another-first-coinbase-custody-attains-its-soc-1-and-soc-2-reports
https://blog.kraken.com/news/kraken-completes-soc-2-type-i-for-custody-and-funding-services
https://www.gemini.com/trust-center
https://www.gemini.com/trust-center
https://investor.coinbase.com/financials/sec-filings/default.aspx
https://blog.kraken.com/news/2024-proof-of-reserves
https://www.gemini.com/trust-center
https://www.sec.gov/files/rules/final/ia-2176.htm
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https://s27.q4cdn.com/397450999/files/doc_financials/2024/q4/Q4-24-Shareholder-Letter.pdf
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https://www.coinbase.com/blog/ushering-in-the-next-chapter-for-usdc
https://www.coinbase.com/blog/ushering-in-the-next-chapter-for-usdc
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Figure 6: I 2IH|0|A 2| Heli$4& OIS 0|
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https://www.coinbase.com/blog/a-message-from-coinbase-ceo-and-cofounder-brian-armstrong

AZHCE 0l2i8t Al 28 Hah= FQIHI0|AL] 7|& AtY Ednt &=
SYYE 25 dalst= A7|7F 2 & UL

0= R 7Rt 7| 28 Hshe A &4 ‘G AH0[EZ I
7oA

Ol AHEICH 2024 128 302 SF
TOIHO|A = HH(USDT)E S LY MH| AN AZ B XSO M, HO|HA
et J2ESHA A 2025 12 7|7HX]"° A XIS 0| 08t HE ULCH,
Ol= USDT7} ZH|Z2 S EEM =222 0I5 MiCA 7™ S=E|X| Q=
AH0[E391"0]7| I420|Ct. MiCA A8 0|5 USDCO| AI7FEOHS oF 30%

Z7t5tH, USDTO| AR P82 MAMo2 54511 ULt

Ol= st AHO|IZ2ZQ HE &dstste FAMCH =2 2HelEl GENIUS
HoH?2S AH|0|E2FQI0| 0|2 2 £ IREA XMOZ 100% HEE He
LI5HH, 0|&& Al 0|= W HHE SXIStct. USDT= SH|XHMO 17.7% S
A2, HIEDQ, 312 27, SIAK, 2HE HE SOz 7M5tT U0, A
FE= fleiMe EHIE 22 =Xl 2H0| =7tolstct. THef USDTZt
0|0 2N =E HEsHA X 8%, USDCe O|=0ME FEt FALS
HIALO[2lS 2o AlE X|HH S Z3le 7tsd0| ALt

r

(O oN o R
>l HTro
ol

to

St QUCH 2022F 12 CFTC M| F THMAE HaijA 0l FairX

stl, 22 of 62 Lt HIEJOI M=5 SAlstH AIZ0 ZIUYCH
LtOt7} 24/7(BTC, ETH) 4= Hell |9 S 2|5t M= Aok et = FXISHH
MH[AE D35k QIO
Ol= B Hefaet XHEststr| et FUHO|ATIS] Mo 2 sfMgt
UCH MOJL|et Stz HA| M= Hell 7|sS MSsHAIRE, 0l= CFTC2| F4
7t =X 240t Ol= W ARSX0A MH|ASE MSE = QlTh B,
AQH0|AE CFTC Q7tE 2 gAY M=z A

=
=2
x
H
ro
ox
il
ro
>x
o
[>
mjn
ol
O 1
o
>
$0
[
rr
02
oA
=
30
[

O MiCA #E0|| 2H 2025 127|7HX| O|&4 AH0[23 012 2el7t MH 2 X2 ol =Ho|ct.

" MICA THRIOI A ABIOIZ RO SEAHS FREHH (e-money) BHOIMAS FSHOF 5101, S8 ZHZS HRFHT YA FH ZSS Wojok Sich. I{Lt
Tether (USDT) & 0| 20| MAS SIS 5K RYO0, Z8IZ EYH0 tHet 2247t &M o2 A 7|22 Uck,

” GENIUS #9t2 0F Lf NZZH AH0I2T21S RAISHE Hotolch 3T ©ote gt EE X Yo o17tS B 7| Hot AF0[2TOIS Has &
ATE HEH5H0, 1:1 NSEHIZ RA, HEE L FHIZ HALS S, FHIS WA 7| T7H L 2AL A4 48 230121 S 2AS 20151 Utk

©

korbit


https://decrypt.co/296453/coinbase-europe-delists-usdt
https://cointelegraph.com/news/binance-delist-non-mica-stablecoins-eea-march-31
https://cointelegraph.com/news/kraken-usdt-delisting-europe-mica-stablecoin-compliance
https://coinmarketcap.com/academy/article/cryptocom-to-delist-tether-usdt-and-9-other-tokens-in-europe-by-january-31-to-comply-with-mica-regulations
https://www.esma.europa.eu/press-news/esma-news/esma-and-european-commission-publish-guidance-non-mica-compliant-arts-and-emts
https://defillama.com/stablecoin/usd-coin
https://defillama.com/stablecoin/usd-coin
https://www.banking.senate.gov/newsroom/majority/scott-advances-stablecoin-debanking-legislation-out-of-banking-committee
https://www.banking.senate.gov/newsroom/majority/scott-advances-stablecoin-debanking-legislation-out-of-banking-committee
https://tether.to/en/transparency/?tab=reports
https://www.coinbase.com/blog/coinbases-path-to-creating-a-robust-and-regulated-crypto-derivatives-market
https://www.coinbase.com/blog/coinbases-path-to-creating-a-robust-and-regulated-crypto-derivatives-market
https://www.coinbase.com/blog/coinbase-derivatives-exchange-to-make-nano-bitcoin-futures-available-through-leading-brokers
https://www.coinbase.com/blog/coming-soon-24/7-and-perpetual-style-futures-in-the-us
https://support.gemini.com/hc/en-us/articles/12086543664283-What-are-the-eligibility-requirements-for-trading-perpetuals
https://support.kraken.com/hc/en-us/articles/360023786632-Kraken-Futures-eligibility
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https://occ.gov/news-issuances/news-releases/2025/nr-occ-2025-16.html
https://occ.gov/news-issuances/news-releases/2025/nr-occ-2025-16.html
https://www.21shares.com/en-us/blog/anchorage-digital-bank-and-bitgo-as-custodians
https://www.coindesk.com/business/2025/02/26/bank-of-america-ceo-says-bank-will-likely-launch-its-own-stablecoin
https://www.coindesk.com/business/2025/02/26/bank-of-america-ceo-says-bank-will-likely-launch-its-own-stablecoin
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$3,920.2M
$1,564.4M
$988.1M
$906.3M
$813.9M

45,659
18,221
11,509
10,556

9,480

$4,333M
$2,724M
§758,648M
$2,249M
$48,173M

Ied oL x| 7l&

HIEZQ XM= H HIO|HME 2F
HIIAH X oA K E24 M E
ThetRbAE Hal A L THRAE 38 AHIA

MARA Holdings, Inc.
Riot Platforms, Inc.
CleanSpark, Inc.
Coinbase Global, Inc.

Tesla, Inc.
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https://bitcointreasuries.net/

Block, Inc. CIXIE &2M MH|A 2 TH 3 ZEESHE $38,017M 8,363 $718.0M
Semler Scientific O|F FT7|7| L EAHAHH EEM $384M 3,192 $274.1M
Galaxy Digital Holdings JHSRt 28 = EAL $4,216M 3,150 $270.4M
Exodus Movement, Inc HIEZQI X[Z MH|A $1,165M 1,900 $163.1M
Fold Inc. HEZQ & MH|A $323M 1,485 $127.5M
Cipher Mining HIEZCI M= $1,106M 1,344 $115.3M
Canaan Inc. M= SIEYUN M= $359M 1,231 $105.7M
Bit Digital, Inc. HIEZI = $441M 742 $63.7M
KULR Technology HiE 2| & 22| & otH J|& $390M 610 $52.3M
Alliance Resource Partners MEl M9 2 22 X2l AlH 29F $3,360M 481 $41.3M
LM Funding America =8 MH|A R HIEZQIXMZ Y 161 $13.8M
BTCS Inc. =EAQl l=Zat MHIA HS $36M 79 $6.7M
Bitcoin Depot HEZSIATM HERI 2Y $29M 72 $6.1M
FRMO Corp. CIXIE XpoH EXLE 28 $385M 63 $5.4M
OneMedNet Corp. °o|= Hjo|H &2 $18M 34 $2.9M
Core Scientific HEZQI = L AZ2F MH|A $2,553M 21 $1.8M
GlobantS. A. CIXIE Qa2 MH|A $5,894M 15 $1.3M
TeraWulf HEZOI = $1,264M 15 $1.3M
Thumzup 24 0|00 OHA E ST $34M 10 $0.8M
Coin Citadel =SEHQ &3 MH|A L EXG - 4 $0.3M
Argo Blockchain PLC HEZQ = $29M 3 $0.3M
Sphere 3D HIEZQI = $11M 1 $0.8M
- PN S EIQHSF
X HIEZQ ZAR-PN = gflstks 7R
HEEI2 20 0|2 A= W3 et =8
MH[A(37H), 2 1274), 22 2iA(17H) 2 Lhs & Ut
A A| C|X|E(Galaxy Digital Holdings) MR 28 MH|A
Holo = 7|2 13 2= ER0[E, At HIEZQ s2 =8
MH|AQL HETQI 2T, AHOIZ =z, HAEL So & olmg
MHIAE HIZ5t Ch. 22A OXE2 XMNHEH2Z 2 HIEZ QI
13
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0[2l0= MH|AS 23l At
Hestn QUL olof w2t ERst HEZQI MAQ| ME= 3745t UKD,

7140] XtH| KHAO 2 HRSH= HIEDQIO 20| oAM= 93]

CHOF Z2A| CIXIE2] 10-Q MOl =3 XA 7 7hSAH, HIER R
HE ETF, B U QI BRE IR, DA XMS DE ZE5H0)
259 2 AF9| VMRS ERSHD UL, 0] & 2 16.5Y Hal AES
HEZQICZ HRSIT RUCH(Figure 9). ZEA| CIXEHS L2 HIEFQIQ
7= 422 ZF™ M= (proprietary mining) ot HIEZ Q! = ETF EXtE
BAH2=Z AE5HL UL
Figure 9: 20243 Z2{A| C|X|€2| CIX|E XMt HL7 S8 =4 (THel: ® )

Digital Assets

The Partnership’s digital asset balance includes digital assets borrowed and digital assets provided to Galaxy as collateral. Refer

to the Liquidity and Capital Resources section for a breakout of Galaxy’s digital assets, net balance which was $817.7 million

as of September 30, 2024 (December 31, 2023 - $593.1 million). As of September 30, 2024 and December 31, 2023, the

Partnership’s largest gross digital asset holdings by fair value were as follows (in thousands):

(in thousands) September 30, 2024 December 31, 2023

| Bitcoin @ $ 1,656,466 $ 589,011

Ether"® 369,032 174,978

USDT 101,148 104,539

uUsDC 95,032 74,624

soL® 99,944 27,265

TIA 45,910 68,494

All other® 149,792 81,032

| Digital assets, current and non-current'® 3 2,517,324 § 1,119,943 |
ot2t E9A(MARA Holdings, Inc.)= HIEZQ MBS T2 Al 2 A=
71€0ICt. 20244 7|&2=2 MZ0AM Zdst ~20] Mx 212 95.2%
RFAlStl A0, HIEZ QI 7tA 9| Het0| AL}, Ot EE4A= MY =78
7199 MF 2ol w2t d=st HEDQIS ERStAL Est= HE
F2Lt, 20243 =0 M=z HEZQAS MESHK @20 F7] &

_l:.:
ol
[
(=l
-
I
o
d

‘HIEZ?l S5 ™= (Bitcoin HODL Strategy)’S I E
EFQIQ| HI= 0|20 &7t jE TsH HIEZ QI

2 L= [ I ]
Q'E

i

o
=
i
Q'E
Ir
M
Hu miu mjo rov rir mjo @™

H =
Zdslstn QUCt ofof M2t OetEdA= 202440 =3 10,911 BTC
Oh=shR| 2441, X*EMPIHE c>oH 229 22 E Z=ol0 22,065 BTCE

> -|)||
]

rlo

1 . . . _
3B|tc0|nTreasur|e501| [M2M H2A| CIX 20| ERSHHIETQI2 3,150 BTCE FHE|LE, siE ME= Z2A| CIX|EHo| ZA! 20| &1L X| =L
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7|tHEl= HIEZQI 7tH9 1ES &5 0|20 SHEEH MEE[= ASC

O Hez MmoHEICh 7|29 3|7 X2

4 st A0 SA| BHFEE|X[T, A4S Al 744

SSE20| s|Ad ¢EEX| = HIHAANQ X2 Qo RS 7HefRHato

5| | 23iCt" ASC 350-602 Zelo2

HHHE 2~ QA EAD, Ol2t 224

0l XIS HEHMEO HHEE
I

H 7
UA| = At THESH M22 M2HS MENSH A2 2 THEFEICE

UHHHOIO| HIEZQI HR: X =X

7HE XA MEHQI0] Ol YHIHOIE HIERQI HRE =247t ULt i
HOIE2 MEH SHO| et EXtsts "l (574) ot AtE/7 &8 S X0 [t
EXtsts BHRIBM)SZ Lks £ QUCH 2023EZEE HEZRQ &= ETF
St J|HHEZEEH AES 488 3¢ MEN SN2 HIEZQI
EXlsts BHelS0| 2 52 YL 0|2 HIEZQUSE £ MF ZH|
ez HRIICEM =2 fUAHS FHE #Ot ofLzt, H7[He=
QIEY0|M SIX| £TH0| E £ Uty WHSIH XEHS=Z HIEFQIS
EXsls A2 Holrt

AEZE|X|(Strategy, Inc.)E MEXH SXMoZ HIEAQIS EXtst= 7t
CHEXQ! 7|¥0ICH AH&Hl & 7t& 2 HEIQIES HRsty Us
AEZE[X]&= 20204 88 0|2 = |[ETQIS Ois3t0d SXH 528,185

3| H
BTCE EHESfRst QUCt QAHIZZI0X Z2AM

A 2ZEYN MISEA
AEHE[X|E 202128 24Xz HEZQ xS Al&S] HIE

ol
=
10
I
X0
>
IQ
|0
tu
0>
0
kl
=
I
30
o

Hzk(bitcoin strategy) =
2857|20h= F7H XS ZES S HIETS st AE
2020E12E 20241 67X HIETQI Df40f & 72.8% TS ST,
Ol ATM 3°(299) 3f), REBAM(399 i), SRS XiH(4.82
=3) S22 ZLE I

m A

Aoy kU
fnr mo re ro

(¥
==

AEZHE|X|= 2024 108 21/21 Plan’S L HSIH &5 37 4] st
Mo HAS Sl & 4209 F2e A== XESH0 HIEZQIS Di35l=
|

5]

8|S 8t} (Figure 10). 2H 5 57HE SO 24| @302 1632 HaY,

M =E 50 F2f, M3 Lic= 6

Of~3H=0l, 0l= AEEIX|I7t X EREt MA| H{EZ QIS 49%0| Eo

T20ICH 7|0 Hsf 2025 3 M HAlS Solf = 210 He
=

=
ZESIH 248 Xzt HIEZQ 7t i A=
=]

ua
o
i
P
ua
_O'E
=
N
N
o
oo
\l
(e}
o
_|
-T O

mo mu rir nju

Ja
hi
Q'E
£
il
rr
ax
Jfob

" Asc 350-6001 CHat LiE2 2025.03.07 FEIZ|MX| ‘ASC 350-60 =1t 7HatXb4t & A X2 7| &’ &2
15 at

ATM 23 (At-the-Market Offering) 0|2t 7|10| O|2] FaHZl 7+A40] otLlat Al 7+A0 et FAS N2 LIt A5 ZESHE WAloloh

HEXO BT WAID Ta| SF SXRA 02 YK 2T, AZ0IM REHOR FAS WIS IS 2B 2 ULk,
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Figure 10: AE2HE|X] 21/21 Plan XH22 ZE LHY

CE PN WY AT IY  FEOXE  HEI LW wH IS
At-the-Market (ATM) ZAl 2l 20249 10 $16.38B - - $700 23.3M
Series A @7 AERH0|3 LM (STRK) 2025 2 $0.56B 8%  $1,000 $80 7.3M
20283 k7| FHSHALRY 20243 9 $1.01B 6.25%  $183.2 - -
2029'A k7| FSEALRY 20249 11 $3.0B 0.0%  $672.4 - -
2030 k7| MBEALRY 20244 3¢ $0.8B 0.625%  $149.7 - -
203013 27| F SHALR 20253 2 ¢ $2.0B 0.0%  $433.4 - -
203143 07| MEHALR 20244 3¢ $0.6B 0.875%  $232.7 - -
20323 k7| FSHALRH 20244 62 $0.8B 2.25%  $204.3 - -

0] ™M AEE|X|= FO|At MSAIHE 22 L3lstH O|Xt XI5
2Es S s FES ZAsE HHE =S =HSH HEIQIS
Di4=HCE. 2O|X} MSAMHE F2 SXHEL 22 7|ZEXXEO|
Oi45t=0l, 0|22 &5 M3t AR AERE|XIQ 717t M2t 71AS Z kst
42 Z 0|d= 7|t & UA EHCh ESE HXHES 32 =2 Ft
HEMS 0|25t= 2E 5% (delta hedging) °0|Lt Zt0F AZHT (gamma
scalping) "1} Z2 M2 E5| F7} 512 A0 = 71 HS0f| M2 X7} 49
=S 7Y £ UL 2N R 7| HEXIK= LSt A& 818 £Z0lA
2o 7|88 A £, AEMEX= SEXQ g 22 HAS 2HH5H0
U= BE0A RSt 227 G EC
CHoF O|24st AERHE|X|Sl M2 FX2= HIEZQ 7+H0| &SSithe MA|
SHoll A7 WZ0l HIEDZQl 7+ St2tof| FFstCt HIED Q! 7HAOQ]
stetel 42 &7| HIEZQI gH2[X| HIE0| &45stA &1, 0l ®EA
7| Al JHBEXE 2| e @72 0|0& 4 QUCH ER HEZQIS| 71X CHH]
sia ER HIE0] 0.15%501 | X| &= M| RHak FZROIM ZH XS] o2t
QTP LMSICHH AEE|X|= HIEDQIS Of =50k & 4~ QICH HIEZQI
A FEE2 2.5% 0= xtXlstk= AEE[X|S HIEZQ OHETt
AZHEDHH OEF AlY &0 FH2 i SHIED A0 2 342 2 &
1, HIEZIC 7t4 stEE JiEEket Ao|ch 0|2t 7tA stEf2
1 eg} 512 (delta heding) 0|2t M EE2|29| 7tA QIZEQl HEIE SESISH 7| =Xt 7t HE0l| T2 IS HMHste Mol 42| 7tAH0]
7 ZRHA 7H2 S0l Dhat S R0 HES WERRLD 50, 02 00 7HAAHI 27| sk 7IZRHO| h4-IHE S S5f XS ZHBHC}
" 20p A2B(gamma scalping) 012 HE XIS HIIMOZ SHSIEAM WS JIEAMC| JHA WSS BB 40l8 S B0/t 84
HEZ2|Q0| WEP} 7t WSO Mt Halsts 45 S LIEHHS X|E7} 20H0|H, 207 242 7t HE0| 02 HEte] W7 A Diatd F7tel
BSNO0| ES42 Wl IF THHOIM HIHEH IHOY 71512 S5 £7H-Ql 4002 &S 7H5 40| FOLZIC
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2028 AL OfEA 7|7} CH7tE MEA el O B2 o2 272 0|H0E
UL, 0|l= AEME[X|Q HEZQ Mo SdE FUHEH AEHEIXE

‘A ADOIR'E 210 2 7sdz QUL

AEE[XS A A HMBtAX| HME Soff HIEZQS st FXE
M2 OHE 71950 E&= 0IX[12 UCH A Agst 7hSAH A elel
of2t S A7F AEME[X|L] MEAIHE St HIEZ QI D4~ NM2HS XHE5HK
F7t HIEZQ OiE TS =0E OtL|2h, CHE el ESt
AEZNE|X| Q| M2tE xtE5t0 HIEZ QI Oi~& Al&stL QUL

Mz{ AFOJYHE|Z(Semler Scientific)2 AEzHE|X|Q M2sS HMIXoZ
AHEst U= HEXC 7|H0|Ct de AHO|HE[Z2 & et 27| =
st 2|z 77| E AZEQNHE HL 5= 7|H0[R2LE, 2024'F 52 ‘bitcoin
treasury strategy’E ZHsIH &7| ERE fIst HHEZQ! Oi~F AlZRYCH
M2 AO|AHE[EZ2 0] ZHH 0|= 7[&E MHUM HEE= 20 =1 ATM
LAHS Sl 19 9= F2HE R=5HK 2,298 BTCE OH~34LCt.

2 EZ{E|X[Q] 21/21 Plan & H 0| 2] AIO|HE|TH2 HStALHE Eelsto]

i.i”.i 22E 2Z, 0|F Solf 894 BTICE =7} OfCt 20244 &

ZO= 2| AIO|HE[ZO| EREt HIEZQIZ 29 1,4630 H2lE, 0l=
Ct.

XFMP- 89.4%01 s

(<o)

H

=
§I=
n
OII

get Ol= 2 AOIHE[HO] AEEIX|2t

IRI7EX= HIEZR 7t &S0 ZstA HEsts 7IE¥E EHE0

AEHE[X|S HIEZQ =X HMEF XEst U= TS 2 AO[AHE[HO]

F7HAQl MetAr el 2l E Salf HIED S Of4sl LiZHCH AEHE|X| 2}
OFEZEXI2 HIEZ QLS| 7HA Stete = 21t /&0 &2 & ULt

ol EZmol FMo| SFE 20244 11€ 0| HIER
ZH™s 7|9 Zxfstict. & B3 S 2 X| (Kulr Technology) = 22| 90

¢ 2 A
mo -

HIEZQIN &Y3s= ‘bitcoin treasury strategy’S &EiSID, ATM 2
Soll 7 64Tt H2HE ZESI = 6XT F 42 610 BTCE Oi3iCt.
Z HI=ZX= HEIQ EXt 9HE FMJX| X&Fol MAtet e mHE
&g 7|23UC}. 2023 327] 10-Q 20| =™, 2F 1 2840t =2{ 9]
SAHLE 7H ouA Z2|o| =& A& 13- 2uE F2o =& 23 7| =6t
ULH Tzt FHAX S nafstitH AEE|X| 2 22 HIEDQ 7|H2 =9
Ox= S8 MF d2= MHste M2 MY 223 21X} 5t A2
HOILC}.

AEEIXS MEXN =X HEIQ O 2 CHE &i2 =719
71H0AE gak2 0lx| 1 e, YEo| HEFSE 2N (Metaplanet Inc., #
XL AL TSy F)O| HEXQ 7| = SILIOICH HEIESHAS S
=28 # RSt A‘IHIA 7|H0|ASLt, 2024 F 48 ‘bitcoin standard’E
AMEdStD HIEZ QS 7|2 iy XMt 2 ¢l= H|XLA M2HE 2RI
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siE XM2Hof| MEH X2 H BX 21 HEZQ MHIANAM s
H 277X 21,000 BTCE Ofpst0] A HIEZQ HR 20
1%E ERsts WS SHE 5t QUCH M2 2H 0| HEISHAS T4
ZEALZ} AF214 (moving strike warrants), 12|10 &7 232 S5
399Xt H2HE ZF5HK 3,200 BTCE O{3H L.

_'_

HelE2 HIEZQS Eest FEXAMO| OfL 2t AHRH =22 7|&X

BHl&2H Tesla, Inc.)= HEZQIS AIYA 2o 2 HL511 Q)= 7|0|Ct.
HE2he ®7IRF 2 oKX &3M 7|¢eg, 202149 X 159 232
EXt5t04 43,200 BTCE O{4-3iCt. HE2kE siE HIERQ 0140 S&S
0j=0lM ToiSHE HIE2t XI20| st Xlg T2 ALESH| s
SO Chab 20213 58, HlS2ks HIETQ MBoA LMels SAX
kg 135t HIEZQ BNE & @Ef 0|Z HE2t= 20213 12710
29 7RO =g MEO| HETQIE, 202213 22 7|0l= 99 4F T =Ha| Algto)

HEZClS =ML Sx= 9,720 BTCE 275t ULt

E£Z(Block, Inc.)2 HERQIS MEX =X &£ otlat A/7|IEH
SHoZX  Ofest QUL JI01(Square) 2t=  AMEOE  A|EEE
EZ(Block)2 A0f ZH2t 7HQ! 2& MH|AE M3st= TEI3 #elo|ot.
2018HEE S8 AMH|AQI FHAIA (Cash App) LH HIEZQI el E 325t
JhEXAE T AIRES AIFRICH 0|F 2021EF 1220 AtHE EES=
HZASID, TSR AMEE HIEZQ X[Zat MEBE =R Y 59
HEZQ =2t AtH2 = Sfiiste JUCt. =52 HIEIQUS Mo =8
FHE Zslets =Hetn U0 on, 0| fls HIEZCIS &7 ERE
Zi0|H 7t EX} AIEIK| USS 85| UL

olof w2 =52 2iX 8,485 BTCE ER &¢l0l, 2020 108 2021
2280 4,709 BTC, 3,318 BTCE OH=3iCt. Al HIEDQ D0l AFEE
U2 T 29 28 2 A22 BT O XO0[Lt Xm 2E Q0| LHE
wEAEE Sol e A2=2 metErt. 2024 1=2710= HEZ 2l DCA

DS AESIH HIEZQ #dE 4F0M LAsHE HE2l 10%E

HIEZ QI Oi~0ll AHESH |2 L. 0|F Soll 202430l = 447 BTCE F7I=
Oj =34 Ck(Figure 11).

18 Tesla, Inc. (2021). Form 10-Q quarterly report (Q1 2021)

19 Block, Inc. (2024). Form 10-K annual report.
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https://investors.block.xyz/investor-news/news-details/2024/Block-Announces-First-Quarter-2024-Results/default.aspx
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HEZQIS MEX SHoZ i45l= 0| OtLI2t 7|1& AtHat HAISH 7|
2lAT3 (CleanSpark, Inc.)0|Ct. E2ANIE e MH

28298 =0l HHX| &2 ESEHS 7H”%}E 7190IA2LE, 20201 =
XtARS] B 2| J|EE &6 HIEZDQ =2 2F HIEE 22 + %!%

HEZQIS 7|&X ZHoE HRsts E OHE 7|2 E2io|dA 2[AaA
OIEL{A (Alliance Resource Partners, ARLP)CI. ARLP= AMEH M)
JtA 2 ZE XY AMYS 2Y5tH= 7IY0|CH ARLPE 20223 ZEE **EP
M=z 2 LA }°*01IA1 L5t 75 MHE 28XNMC=2 2857 A

HEZQ M= AHS AIZRYCE Sx Ha2to|AA 2|aAs= 481 BICE
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20 Matthew Kimmell, U.S. Bitcoin ETFs: Institutional adoption continues in Q4 2024, March 2025.
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Figure 15: BTC CME HZ} H[O|A|A

BTC CME Annualized Basis
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