
7/17/2025

The Crypto 
Supercycle intact



7/17/2025

Fundstrat Global 
Head of Research

Fundstrat Capital
Chief Investment Officer

BitMine Immersion
Chairman of Board

Thomas J. Lee, CFA

2

Illustrative   |   For Discussion Purposes

BITMINE · BMNR



7/17/2025

3

x.com
@fundstrat
@BitMNR



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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2025: It’s all about 
tokenization
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Bitcoin is the OG

Souce: Fundstrat

Asset Price on Dec 31, 2016 As of Sept 26, 2025 % change
Ethereum $8.02 $3,931 48,915%
Bitcoin $963.74 $109,410 11,252%
Nvidia $2.67 $178.19 6574%
Nasdaq 100 (QQQ) $118.48 $595.97 403%
Gold $1,151.70 $3,772.88 228%
S&P 500 2,238.83 6,643.70 197%
Eurostoxx 50 3,290.52 5,368.55 63%
MSCI emerging 
markets 861.97 1,325.58 54%

High-yield (HYG) $86.66 $80.92 -7%
IG Loans (LQD) $119.16 $111.06 -7%
US Treasuries (TLT) $119.13 $88.90 -25%
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2025: major positive fundamentals, 
but terrible price action
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2025: Many positive crypto milestones
▪ US Government passes pro-crypto legislation , setting the standard for the Western World

▪ Several US states and US government plan or executed “Bitcoin Strategic Reserve”

▪ Blackrock launches Bitcoin ETF  in Jan 2024 and in 2025 becomes top 5 highest fee generating 
product  for Blackrock

▪ JPMorgan creates the JPMorgan coin on Ethereum .  Standard Charter and JPMorgan are forward first 
global banks in crypto.

▪ Tokenization  becomes a top priority for major financial institutions including Blackrock, Robinhood, Amundi.

▪ Polymarket , a crypto-native product, becomes a breakout and centrally critical financial tool used by 
mainstream financial markets.

▪ Tether  reveals net income as much as $20 billion, ranking it as the top 10 most profitable global 
banks .
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tokenization
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Ethereum’s ChatGPT Moment = Widespread use cases 
in development by US Corporates
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Now finance is entering the next major evolution in market 
infrastructure—one that could move assets faster and more 
securely than systems that have served investors for 
decades.
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Best years of growth still ahead, 200X adoption ahead

▪ There are 4.4 million  Bitcoin addresses with >$10,000 balance. Bitcoin 
“share” of these accounts is 0.5%.

▪ Globally, there are 900 million  individuals with >$10,000 in retirement, 
pension, brokerage accounts (per ICI, OECD, Federal Reserve).

▪ The Bank of America FMS (fund manager survey) shows 67% of 
managers have 0% allocation  to digital assets. 

▪ Wall Street plans to tokenize all financial products  onto the 
blockchain.

▪ AI and agentic AI are creating needs for de-centralized trust  and 
security
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BLOCKCHAIN: Still relevant for the digital revolution 

▪ De-centralized trust and permissionless

▪ Borderless and instant settlement

▪ Immutability and programmability

▪ Incentive-aligned consensus mechanisms

▪ Composable and programmable 
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Crypto prices likely 
bottomed, Bitcoin “4-year 
cycle” to break
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Crypto is acting like “crypto winter” is starting

Souce: Fundstrat
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So again, ex post, we can at least try to rationalize some 
of the moves lower in the market.  But this persistent 
weakness certainly has us scratching our heads
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BITCOIN: YTD, the weakness only started after October 10th

Souce: Bloomberg Illustrative   |   For Discussion Purposes

October 10th
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WEAKNESS: Multiple explanations

▪ Quantum risk to Bitcoin

▪ Crypto winter starting

▪ October 10th liquidation wipe out

▪ AI stocks capturing mindshare

▪ Microstrategy risk they will “sell their bitcoin” 

▪ MSCI Index committee to exclude DATs

▪ Tether FUD with S&P ratings downgrade
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BITCOIN: YTD, the weakness only started after October 10th

Souce: Bloomberg Illustrative   |   For Discussion Purposes
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Crypto is acting like “crypto winter” is starting

Souce: Fundstrat

???
???
???
???
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BITCOIN: 4-year cycle

Souce: Bloomberg

???
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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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CYCLE? Copper vs Gold

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

Souce: Bloomberg Illustrative   |   For Discussion Purposes
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peaking
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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
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CYCLE? ISM Manufacturing

Souce: Bloomberg Illustrative   |   For Discussion Purposes
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CYCLE? ISM Manufacturing

Souce: Bloomberg Illustrative   |   For Discussion Purposes
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CYCLE? ISM Manufacturing

Souce: Bloomberg Illustrative   |   For Discussion Purposes
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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

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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If US industrial cycle broke 4-yr cycle
If copper-gold broke 4-yr cycle

Why would Bitcoin not break 4-yr cycle 
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BITCOIN: HODL
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Ethereum is the 
future of finance
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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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Souce: X.com
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Souce: X.com



47BITMINE · BMNR

The bigger the base, the bigger the breakout

Souce: Bloomberg

$90

$4,866

$1,385

???
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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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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

197
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202
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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-year 
plan
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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 brain
Buy only 

“Elon 
Brain”
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Souce: Fundstrat and BitMine
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Treasuries Transforming
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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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ALCHEMY OF 5%: BMNR ranked #39 by 5-day avg daily $ volume

Illustrative   |   For Discussion Purposes

BITMINE · BMNR

As of Nov 28, 2025

BMNR
MSTR: 
#17

BMNR: 
#39
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BMNR+MSTR = over 92% DAT  trading volume

Illustrative   |   For Discussion Purposes

BITMINE · BMNR

As of Nov 28, 2025

BMNR

% of DATs $ Trading Volume*

Other
DATs
8%
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Bitmine ranks #2 DAT in both size and liquidity

Illustrative   |   For Discussion Purposes

BITMINE · BMNR

Holding value as of Nov 30, 2025. Trading volume as of Nov 28,2025
Source: Fundstrat, Bloomberg

BMNR BMNR
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MICROSTRATEGY: Building a “Digital Credit Vehicle”
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BITMINE · BMNR

As of Nov 28, 2025

BMNR
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BitMine: Bridging  Wall Street and Ethereum and Defi

Illustrative   |   For Discussion Purposes

BITMINE · BMNR

As of Nov 28, 2025

BMNR

Largest holder of 
ETH  in the World

The Alchemy of 5%
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BitMine: Bridging  Wall Street and Ethereum and Defi

Illustrative   |   For Discussion Purposes

BITMINE · BMNR

As of Nov 28, 2025

BMNR

Largest holder of 
ETH  in the World

The Alchemy of 5%

MAVAN:
2.9% yield

$400 
million 
income
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BitMine: Bridging  Wall Street and Ethereum and Defi
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As of Nov 28, 2025

BMNR

Largest holder of 
ETH  in the World

The Alchemy of 5%

MAVAN:
2.9% yield

$400 
million 
income

cash
Moonshot

s
Bitcoin
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BitMine: Bridging  Wall Street and Ethereum and Defi

Illustrative   |   For Discussion Purposes

BITMINE · BMNR

As of Nov 28, 2025

BMNR
▪ Moonshots

▪ MAVAN staking

▪ EF partnership

▪ Investing in DeFi

▪ BitMine Labs

Largest holder of 
ETH  in the World DeFi

The Alchemy of 5%
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BitMine: Bridging  Wall Street and Ethereum and Defi
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BITMINE · BMNR

As of Nov 28, 2025

BMNR
▪ Moonshots

▪ MAVAN staking

▪ EF partnership

▪ Investing in DeFi

▪ BitMine Labs

Largest holder of 
ETH  in the WorldBridging   Finance DeFi

▪ Wall Street
connectivity

▪ Consumer services

▪ Strong brand

▪ BitMine community

▪ BitMine technology

The Alchemy of 5%
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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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