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IMPORTANT
DISCLOSURES

The views expressed here are those of the individual AH Capital Management, L.L.C. ("a16z") personnel quoted and are not the views of a16z or its affiliates. Certain information contained in here has
been obtained from third-party sources, including from portfolio companies of funds managed by a16z. While taken from sources believed to be reliable, al6z has not independently verified such
information and makes no representations about the enduring accuracy of the information or its appropriateness for a given situation.

This content is provided for informational purposes only, and should not be relied upon as security, legal, business, investment, or tax advice, nor as an endorsement of any such practices, products
or services. There can be no guarantees or assurances that the views expressed here will be applicable for any particular facts or circumstances, and they should accordingly not be relied upon
in any manner. You should consult your own advisers as to those matters. References to any securities, digital assets, tokens, and/or cryptocurrencies are for illustrative purposes only and do not
constitute a recommendation to invest in any such instrument nor do such references constitute an offer to provide investment advisory services. Furthermore, this content is not directed at nor
intended for use by any investors or prospective investors, and may not under any circumstances be relied upon when making a decision to invest in any fund managed by a16z. (An offering to invest
in an a16z fund will be made only by the private placement memorandum, subscription agreement, and other relevant documentation of any such fund and should be read in their entirety.) Any
investments or portfolio companies mentioned, referred to, or described are not representative of all investments in vehicles managed by a16z, and there can be no assurance that the investments will
be profitable or that other investments made in the future will have similar characteristics or results. A list of investments made by funds managed by Andreessen Horowitz (excluding investments for
which the issuer has not provided permission for a16z to disclose publicly as well as unannounced investments in publicly traded digital assets) is available at hitps://al6z.com/investiments/

Charts and graphs provided within are for informational purposes solely and should not be relied upon when making any investment decision. Past performance is not indicative of future results. The
content speaks only as of the date indicated; all figures are as of September 30, 2025, unless otherwise noted. Any projections, estimates, forecasts, targets, prospects, and/or opinions expressed in
these materials are subject to change without notice and may differ or be contrary to opinions expressed by others. Please see hitps://al6z.com/disclosures for additional important information.
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The crypto
market develops
in cycles —a
feedback loop
between prices,
developers, and
users
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Crypto market cap’
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@ MARKET OVERVIEW

Share of global crypto market capitalization
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it continues to
represent more
than half of
crypto’s total
market cap
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U,S, tech Top assets by market cap
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Crypto is global — but onchain activity is growing fastest in
developing countries

Mobile wallet usage,’ an indicator of onchain activity, Token-related web traffic,? an indicator of interest in tokens,
comes largely from developing countries comes largely from developed countries
100% Other
Peru P — Avg % of web traffic Country % of web traffic
. y from each country population per 1billion people
Indonesia
M Pakistan Australia 1.99% 26,660,000 74.63
75% Philippines South Korea 3.80% 51,710,000 73.48
Ml Thailand United Kingdom 4.25% 68,350,000 62.15
B Argentina
, Canada 2.42% 40,100,000 60.23
Colombia
i United States 13.85% 340,100,000 40.73
50% B Nigera Spain 1.89% 48,350,000 3912
B United States Germany 3.03% 83,280,000 36.44
France 2.22% 68,290,000 32.55
Vietnam 3.08% 100,400,000 30.66
259% Russia 3.28% 143,800,000 22.80
Indonesia 5.63% 281,200,000 20.02
Turkey 1.59% 85,330,000 18.61
Nigeria 2.81% 227,900,000 12.33
o Brazil 2.09% 211,700,000 9.90
- — — — India 6.53% 1,438,000,000 454
1/ Monthly active mobile crypto wallet users (Source: SensorTower) 2/ The % of web traffic coming from each country was calculated across the top 30 tokens on

CoinGecko, using the project's listed website. Bitcoin, stablecoins, and other unconventional
tokens were excluded. (Source: SimilarWeb as of 9/30/2025)
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Crypto is multichain, with Ethereum (and its L2s), Solana, and Bitcoin

attracting the most developers

Top blockchains by builder interest’
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1/ Builder interest reflects the blockchains that founders tell us they are — or are interested in
— building on, based on a16z investment team analysis. Includes companies analyzed over
the past year, and may not represent the total builder population. Data is as of 9/30/2025.
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Top blockchains by monthly open source developers?
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2/ Monthly open source developers is based on original code authors in community-tagged
public crypto repositories on GitHub, sourced from Electric Capital's Developer Report. Data is
as of 9/30/2025.
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We estimate that the number of monthly active crypto users
has grown to 40-70 million

716M

Global crypto owners’

181TM

Monthly active addresses?

1/ Represents people who own crypto but do not necessarily transact onchain. Source: Crypto.com as of 8/31/2025
2/ Represents the number of distinct active (sending) addresses across tracked blockchains. Source: Allium as of 9/30/2025
3/ Represents the number of unique people who transact onchain monthly. Source: a16z crypto analysis as of 9/30/2025
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Some of the largest financial institutions are embracing crypto

@) CIRCLE

Went public in June 2025, reaching a
market cap of more than $50 billion

stripe

Acquired stablecoin platform Bridge and
wallet infrastructure company Privy;
announced a new payments-focused
blockchain called Tempo

Revolut

Launched Revolut X, a standalone
crypto mobile app for retail traders
across Europe

alézcrypto  Source: a16z crypto analysis

{7 robinhood

Offered tokenized U.S. stocks in the
EU,; announced its own Arbitrum-based
layer 2 blockchain

VISA

Launched Visa Tokenized Asset Platform
and stablecoin-linked cards

ﬂ shopify

Launched support for stablecoins via
Shopify Payments and Shop Pay

BlackRock

Launched BUIDL, its first tokenized
money-market fund

PayPal

Launched “Pay with Crypto” to
simplify cross-border commerce for
merchants

J.PMorgan

Announced a partnership with
Coinbase, enabling crypto purchases
via credit cards

&3 Fidelity

INVESTMENTS

Rolled out its tokenized money-market
fund on Ethereum; started testing its own
USD-pegged stablecoin

( mastercard.

Partnered with Circle to enable
stablecoin settlement; created Crypto
Credential for secure onchain transfers

Morgan Stanley

Announced the offering of crypto trading
on E¥TRADE, meeting retail demand and
pushing crypto further into mass market
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Institutional capital Bitcoin and Ethereum ETFs: Weekly net flows (USD)" (= FT=Im
Is flowing into
crypto — Bitcoin
and Ethereum ETFs
hold over $175 $28
billion in onchain
assets .
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Note: Though commonly called ETFs (exchange

traded funds), these are actually registered as BlackRock’s was the world's

ETPs (exchange traded products), using SEC Form -$4B fastest ETF to get to $10B, $25B, and $508 in AUM?

S-1, indicating the underlying portfolios are not

ceMphsediotiszettitics Mar 2024 Jun 2024 Sep 2024 Dec 2024 Mar 2025 Jun 2025 Sep 2025
Net flows exclude flows into preexisting products

like the Grayscale Bitcoin and Ethereum Trusts

which were eventually converted to ETFs Bitcoin ETFs Ethereum ETFs
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Publicly traded “treasury companies” have burst onto the scene —
how holding billions of dollars in crypto

Crypto treasury companies: Share of total token supply held
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@ SOL holdings

FORD - $1.4 billion HSDT - $159 million

DEDV - $428 million  STKE - $93 million
- UPXI - $421 million  BTCM - $9 million
STSS - $417 million
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