
7/17/2025

A category-defining digital asset platform focused on increasing ETH held per share while strengthening 
the Ethereum ecosystem through strategic treasury management and native protocol participation

The Alchemy of 5%

BMNR is Building the 
World’s

Premier Ethereum Treasury



General

Bitmine Immersion Technologies, Inc. ("BMNR") is making this presentation available in connection with an update on its business operations and strategies. The information contained in this presentation does 
not purport to be complete or to be all-inclusive or to contain all of the information that prospective investors may require. Prospective investors are encourage to conduct their own analysis and review of 
information contained in this presentation as well as important additional information through the Securities and Exchange Commission's ("SEC") EDGAR system at www.sec.gov and on our website at 
www.bitminetech.io.

Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and other applicable securities laws. All statements other than statements of 
historical fact are forward-looking statements, including, but not limited to, statements regarding the Company’s future financial position, business strategy, budgets, projected costs, and plans and objectives of 
management for future operations. Words such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “plan,” “project,” “will” “would,” “could,” “should” and similar expressions are intended to 
identify forward-looking statements. In addition, any statements that refer to projections, forecasts, or other characterizations of future events or circumstances, including any underlying assumptions, are 
forward-looking statements. Forward looking statements in this presentation may include risks and certainties which are provided to you and indicated from time to time as described in BMNR's most recent 
Forms 10-K, 10-Q, and 8-K filed or furnished with the SEC. You should also carefully consider the risks and uncertainties described and the information presented in or incorporated by reference into BMNR's 
registration statement on Form S-3ASR filed July 9, 2025 and in subsequent current, quarterly, and annual reports filed with or furnished with the SEC. These filings or potential filings may identify and address 
other important risks and uncertainties that could cause actual events and results to differ materially from those contained in the forward-looking statements referred hereto.  These statements are based on 
current expectations, estimates and projections about the industry and markets in which the Company operates, as well as management’s beliefs and assumptions. These statements are not guarantees of 
future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Actual results may differ materially from those expressed or implied in the forward-looking statements. The 
Company undertakes no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.

No Offer or Solicitation

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities of the Company, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or 
sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

Third-Party Information

Certain information contained in this presentation has been obtained from published and non-published sources prepared by third parties, which in certain cases have not been independently verified. While 
such information is believed to be reliable, the Company makes no representation or warranty, express or implied, as to the accuracy or completeness of such information.

Trademarks and Copyrights

All trademarks, service marks and trade names appearing in this presentation are the property of their respective owners. The contents of this presentation are protected by copyright and may not be 
reproduced, distributed or used without the prior written consent of the Company

Ethereum Tower LLC, and Ethereum Tower Instant LLC, together with respective affiliates, directors, officers, employees, advisers, and agents have not prepared, verified or approved the contents of this 
presentation and expressly disclaim any responsibility or liability for its accuracy, completes, or adequacy. No representation, warranty, or understanding, express or implied, is made by any of the above parties 
regarding this presentation and no reliance should be placed on it in connection with any investment decision. All communications outside of final transaction executed documents should not be relied on and 
participation in the transaction disclaims previous communications.
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Our Mission + Philosophy 
Our goal is to increase shareholder value by acquiring ETH in our treasury and increasing the 
ETH held per share and to achieve a 5% stake in the Ethereum network

Ethereum may see exponential growth driven by the “ChatGPT” moment in crypto as 
stablecoins have seen exponential adoption, leading to Wall Street tokening assets onto the 
blockchain

The majority of these “real world assets” are on the Ethereum blockchain, making the ETH token 
valuable

The competitive return of Microstrategy (ticker $MSTR) versus Bitcoin over similar timeframes 
show a crypto treasury stock can be an attractive alternative to owning the crypto token or ETF 
outright, because an ETH treasury vehicle can unlock growth and utility that owning ETH outright 
doesn't capture
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�0 
Mining Equipment

February 2025

�15MM 
Bitcoin

June 2025

�250MM 
Ethereum
July 2025

�11,800MM
Crypto + Treasury Cash

Present

The BitMine Story - Exponential Growth

Dollar value represents approximate value of BMNR treasury through time
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Our Partners in Exponential Growth
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We Study The Greats …

1. Customer Obsession
Steve Jobs - Creator

2. Great Art = Alchemy 
Leonardo Da Vinci - Artist

3. Innovate Relentlessly 
Nikola Tesla - Inventor
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… To Deliver Shareholder Value

=    n / 1

People

Tom Lee
+ Elite crypto 
native & tradfi

Partners

Kraken
FalconX
Galaxy

Structure

Hold ETH in 
Treasury

Scale

Largest ETH 
DAT

Tactics

Safe, Secure, 
Compliant

Mission

5% of ETH



Thomas J. Lee, CFA

Led by Our Chairman

Thomas Lee is a Managing Partner and the Head of Research at 
Fundstrat Global Advisors. He is an accomplished Wall Street 
strategist with over 25 years of experience in equity research, and 
has been top ranked by Institutional Investor every year since 1998.

Prior to founding Fundstrat, Mr. Lee was at J.P. Morgan from 1999 
to 2014 and served as Chief Equity Strategist from 2007 to 2014. 
Previously served as Managing Director at Salomon Smith Barney. 
Mr. Lee graduated from the undergraduate program at the Wharton 
School, University of Pennsylvania.
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Bitcoin “4-year cycle” and why likely not at play
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Why Tokenization is a huge unlock for Wall Street
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why likely not at play
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BITCOIN: 4-year cycle

Souce: Bloomberg

???

Illustrative   | For Discussion Purposes

364 
days364 

days

364 
days

3.91 years3.91 years3.91 years 3.91 years
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Why?
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BITCOIN PRICE CYCLE: Possible Explanations

 Halving cycle – 4-year cycle

 Monetary Policy

 Speculation cycle – NYSE Margin Debt

 Gold vs Bitcoin vs Copper ratio

 Business Cycle – ISM Manufacturing
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CYCLE? Bitcoin halving

Souce: Bloomberg Illustrative   | For Discussion Purposes

halving

halving

halving
halving

3.91 years3.91 years3.91 years 3.91 years
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Event Frequency

U.S. Presidential Election Every 4 years

Leap Year Every 4 years

Summer Olympics Every 4 years

Winter Olympics Every 4 years

FIFA World Cup (Men) Every 4 years

UEFA Euro Every 4 years

Rugby World Cup Every 4 years

Cricket ODI World Cup Every 4 years

Commonwealth Games Every 4 years

Copa América Every 4 years

CYCLE? A lot of things are on a 4-year cycle
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4-year cycle: Fed M2 liquidity

Souce: Bloomberg Illustrative   | For Discussion Purposes

3.91 years3.91 years3.91 years 3.91 years
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CYCLE? Fed M2 liquidity

Souce: Bloomberg Illustrative   | For Discussion Purposes

NOPE

3.91 years3.91 years3.91 years 3.91 years
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CYCLE? Margin Debt

Souce: Bloomberg Illustrative   | For Discussion Purposes
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CYCLE? Margin Debt

Souce: Bloomberg

???

Illustrative   | For Discussion Purposes

364 
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NYSE Margin Debt
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CYCLE? Margin Debt

Souce: Bloomberg

???

Illustrative   | For Discussion Purposes

364 
days364 

days
364 
days

NYSE Margin Debt

yes

NOPE

3.91 years3.91 years3.91 years 3.91 years
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CYCLE? Copper vs Gold

Souce: Bloomberg Illustrative   | For Discussion Purposes
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CYCLE? Copper vs Gold

Souce: Bloomberg Illustrative   | For Discussion Purposes

Copper

Gold

Industrial
activity

Monetary
base

=Industrial 
activity 
peaking

Industrial 
activity 
peaking

Industrial 
activity 
peaking Industrial 

activity 
peaking

Copper/ 
Gold ratio
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4-year cycle: Copper/Gold ratio vs Bitcoin

Souce: Bloomberg Illustrative   | For Discussion Purposes

3.91 years3.91 years3.91 years 3.91 years

Copper/ 
Gold ratio
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4-year cycle: Copper/Gold ratio vs Bitcoin

Souce: Bloomberg Illustrative   | For Discussion Purposes

yesyesyes

Not 
signaling 

top

Copper/ 
Gold ratio

3.91 years3.91 years3.91 years 3.91 years
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CYCLE? ISM Manufacturing

Souce: Bloomberg Illustrative   | For Discussion Purposes

ISM = Business activity 

ISM above 50 = expansion
ISM below 50 = contraction

Industrial 
activity 
peaking Industrial 

activity 
peaking

Industrial 
activity 
peaking

Industrial 
activity 
peaking

ISM 
Manufacturing
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CYCLE? ISM Manufacturing

Souce: Bloomberg Illustrative   | For Discussion Purposes

ISM 
Manufacturing

3.91 years3.91 years3.91 years 3.91 years
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CYCLE? ISM Manufacturing

Souce: Bloomberg Illustrative   | For Discussion Purposes

yes
yes

yes
yes

Not 
signaling 

top

ISM 
Manufacturing

3.91 years3.91 years3.91 years 3.91 years
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BITCOIN PRICE CYCLE: Possible Explanations

 Halving cycle – 4-year cycle

 Monetary Policy

 Speculation cycle – NYSE Margin Debt

 Gold vs Bitcoin vs Copper ratio

 Business Cycle – ISM Manufacturing



Illustrative   | For Discussion Purposes

29BITMINE · BMNR

BITCOIN PRICE CYCLE: Possible Explanations

 Halving cycle – 4-year cycle

 Monetary Policy

 Speculation cycle – NYSE Margin Debt

 Gold vs Bitcoin vs Copper ratio

 Business Cycle – ISM Manufacturing

too many things “4-years”

No relationship

Right 1 of 3 cycles

yes
No sign of Top

yes
No sign of Top
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Bitcoin price cycles:
Likely follow industrial 

activity (and gold)
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BITCOIN: HODL
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Bitcoin “4-year cycle” and why likely not at play
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Why Tokenization is a huge unlock for Wall Street
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The bigger the base, the bigger the breakout

Souce: Bloomberg

�90

�4,866

�1,385

???

Illustrative   | For Discussion Purposes
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April tariff lows
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Ethereum in 2025 is having 
its “1971” moment
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WALL STREET: Many are building projects on Ethereum

Souce: X.com
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TVL: Ethereum dominates

Souce: Fundstrat
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ETH/BTC ratio: 2025 tailwinds argue for ATH in ratio

Souce: Bloomberg and Fundstrat

ETH/BTC:
0.08727

8-yr avg:
0.04790

ETH/BTC:
0.03314

ETH/BTC:
????

Illustrative   | For Discussion Purposes
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ETH: Implied Fair Value based on ETH/BTC ratio = $12k to $22k

Souce: Fundstrat Illustrative   | For Discussion Purposes

$11,965 $21,818

8-yr avg 2021 high
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ETH: Implied Fair Value based on ETH/BTC ratio = $12k to $22k

Souce: Fundstrat Illustrative   | For Discussion Purposes

8-yr avg 2021 high

$11,965 $21,818

ETH 
“payment rails”

$62,500
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Bitcoin “4-year cycle” and why likely not at play
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Why Tokenization is a huge unlock for Wall Street
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03
Why Tokenization is a 
huge unlock for Wall Street
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 Fractional Ownership: Tokenization divides equities into affordable fractions, broadening 
access to high-value investments.

 Reduced Costs and Efficiency: Tokenization automates processes, cuts intermediaries, 
lowers fees, speeds settlements, and simplifies trading vs. traditional methods.

 24/7 Global Trading: Tokenized equities enable round-the-clock trading on decentralized 
platforms, ignoring market hours or borders.

 Enhanced Transparency and Security: Blockchain offers immutable ownership records, 
cutting fraud and boosting trust via tamper-proof data.

 Increased Liquidity: Tokenization eases blockchain trading, turning illiquid assets into quick 
buys/sells to attract more investors. 

Tokenization: 5 reasons for the “big unlock”
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Tokenization: Taking Wall Street into the future

1971

2025
Ethereum
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Tokenization: Taking Wall Street into the future
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Tokenization: “Big unlock”
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Tokenization: “Big unlock”  Fractional shares
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Tokenization: “Big unlock”  Factorize the business
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Tokenization: “Big unlock” TSLA
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Souce: Fundstrat and BitMine



Tokenization: “Big unlock” TSLA
 Time tokenization: Buy NPV of 

“earnings” on a “specific” date.

 Product tokenization: Buy NPV of 
specific product stream.

 Geographic tokenization: Buy NPV of 
specific region.

 Financial statement tokenization: Buy 
NPV of “subscription” revenues.
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Souce: Fundstrat and BitMine



Tokenization: “Big unlock” TSLA Time 
tokenization
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Souce: Fundstrat and BitMine



Tokenization: “Big unlock” TSLA Time 
tokenization EPS

2036

EPS
2025
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Souce: Fundstrat and BitMine



Tokenization: “Big unlock” TSLA Time 
tokenization EPS

2036

EPS
2025

10-ye a r pla n
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Souce: Fundstrat and BitMine



Tokenization: “Big unlock” TSLA Time 
tokenization EPS

2036

EPS
2025

Buy only 
“2036 EPS”
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Souce: Fundstrat and BitMine



Tokenization: “Big unlock” TSLA Product 
tokenization
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Souce: Fundstrat and BitMine



Tokenization: “Big unlock” TSLA Product 
tokenization

EV

Robotaxi

FSD

Solar

Elon brain
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Souce: Fundstrat and BitMine



Tokenization: “Big unlock” TSLA Product 
tokenization

EV

Robotaxi

FSD

Solar

Elon brainBuy only 
“Elon Bra in”
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Souce: Fundstrat and BitMine
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Digital Asset 
Treasury 
Fundamentals
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5 ways to increase ETH per share
01
Issue stock at a premium to the dollar value ETH held per share

02
Issue equity-linked securities to monetize the volatility embedded in both 
the stock and the underlying ETH held

03
Income from operations and invest into more ETH

04
Earn staking rewards and invest into more ETH

05
Acquire DAT trading at close to NAV of ETH held
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ETH Treasury cos are crypto infrastructure businesses

01
Ethereum is a proof of stake blockchain, so ETH Treasury companies secure the network

02
ETH generates a staking yield, effectively revenues for ETH Treasury companies

03
Staking secures the ETH network, hence providing enhanced network security

04
Stablecoin issuers, and those tokenizing real-world assets will want to stake ETH to similarly 
provide network security
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Roadmap - Looking Ahead

Made in America 
Validator Network

Community 
Participant

Artwork and Culture

5%

5% of the Ethereum
Network

BitMine
MoonShots

Governance and 
Technology

Select investments 
in bold ideas that enhance 
Ethereum Network Value 

(<1% Treasury) like Google 
“Other Bets”
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Roadmap - Looking Ahead

Made in America 
Validator Network

Community 
Participant

Artwork and Culture

5%

5% of the Ethereum
Network

BitMine
MoonShots

Governance and 
Technology

Select investments 
in bold ideas that enhance 
Ethereum Network Value 

(<1% Treasury) like Google 
“Other Bets”
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