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General

Bitmine Immersion Technologies, Inc. ("BMNR") is making this presentation available in connection with an update on its busin ess 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. P rospective 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 Co mmi ssion'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 financi al 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,” “proj ect ,” “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 characterization s 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 descri bed 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 mana gem ent’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, fut ure 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, no r s hall 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 a ccu racy 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 co ntents 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, advi ser s, 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 representati on, 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 communicat ion s outside of final transaction executed documents should not be relied on and 
participation in the transaction disclaims previous communications.
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Gold won 2025 but Bitcoin 
still critical store of value
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GOLD vs BITCOIN: Gold looked better in the past year

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

+73%

-29%



Illustrative   | For Discussion Purposes

Gold Silver Crypto Equities

▪ Geopolitical uncertainty

▪ Central banks dovish

▪ FX debasement —
Yen and/or USD

▪ Price momentum Metals

▪ Loss of faith in fiat system jobs
7

GOLD: Rising in 2026 but crypto and equities fell



Illustrative   | For Discussion Purposes

Gold Silver Crypto Equities

▪ Geopolitical uncertainty

▪ Central banks dovish

▪ FX debasement —
Yen and/or USD

▪ Price momentum Metals

▪ Loss of faith in fiat system jobs

This is 2026: Gold up, 
everything else down
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GOLD: Rising in 2026 but crypto and equities fell
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GOLD: So large, it is bigger than S&P 500 basically…

Souce: Fundstrat
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GOLD: So large, it is bigger than S&P 500 basically…

Souce: Fundstrat

41

5

21

41
39

20

5.2

1.3 0.2

Gold Silver MAG7 S&P 500
ex-MAG7

Asia Europe Gold
intraday
Jan 31

Bitcoin Ethereum

Gold larger than 
the stock market

Gold intraday swing (1/31)
4X size of Bitcoin
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SOV: Since 1971, gold has underperformed inflation 48% of time 

Souce: Fundstrat

Jan '78 Jan '82 Jan '86 Jan '90 Jan '94 Jan '98 Jan '02 Jan '06 Jan '10 Jan '14 Jan '18 Jan '22 Jan '26

Rolling 3-yr %: Gold less Core CPI
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SOV: Since 1971, gold has underperformed inflation 48% of time 

Souce: Fundstrat

Jan '78 Jan '82 Jan '86 Jan '90 Jan '94 Jan '98 Jan '02 Jan '06 Jan '10 Jan '14 Jan '18 Jan '22 Jan '26

Rolling 3-yr %: Gold less Core CPI

48% of time (281 of 588 months):
Gold 3-yr return below inflation
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15BITMINE · BMNR

SOV: Since Bitcoin, gold underperformed inflation 44% of time 

Souce: Fundstrat

Rolling 3-yr %: 
Bitcoin less Core CPI

Rolling 3-yr %: 
Gold less Core CPI
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SOV: Since Bitcoin, gold underperformed inflation 44% of time 

Souce: Fundstrat

Rolling 3-yr %: 
Bitcoin less Core CPI

Rolling 3-yr %: 
Gold less Core CPI

Since 2012: 3% of time 
(5 of 161 months):

Bitcoin < inflation return
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SOV: Since Bitcoin, gold underperformed inflation 44% of time 

Souce: Fundstrat

Rolling 3-yr %: 
Bitcoin less Core CPI

Rolling 3-yr %: 
Gold less Core CPI Since 2012: 44% of time 

(71 of 161 months):
Gold < inflation return

Since 2012: 3% of time 
(5 of 161 months):

Bitcoin < inflation return
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Gold in 2026
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02
Crypto multiple adoption drivers 
Ethereum is central casting



Illustrative   | For Discussion Purposes

1.

2. 3.

4. 5. 6. 7.

-91%

-64% -61%

-57%

-81%

-46%
-64%

-62%

Illustrative   | For Discussion Purposes

BITMINE · BMNR

Source: Fundstrat, Stats are calculated based on BMNR weekly press release

8.
ETHEREUM: 8 drawdowns of 50% or more since 2018

20



Illustrative   | For Discussion PurposesIllustrative   | For Discussion Purposes

BITMINE · BMNR

Source: Fundstrat, Stats are calculated based on BMNR weekly press release

ETHEREUM: 2025 saw a -64% drawdown and -46% in 2024

-46%

-64%

-62%

Jan to March 2025
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Source: Fundstrat, Stats are calculated based on BMNR weekly press release

8.

v-bottom

v-bottom

v-bottom

v-bottom

v-bottom

ETHEREUM: Each of 8 drawdowns saw V -bottom recoveries
22
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BITMINE · BMNR 24

BOTTOMED? Best opportunities are after a drawdown

Think Fall 2018

Think Fall 2022

Think April 2025
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ETHEREUM: Multiple drivers of future network value

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR

▪ Ethereum is the largest smart contract blockchain, supported by a 
large global community of dedicated developers.

▪ Wall Street is rebuilding the financial system on the blockchain, 
driven by speed and efficiencies of blockchain.

▪ AI and future agentic -AI use the blockchain for payments, 
verification and managing taxation.

▪ Creator economy as the definition of money blurs, creators will use 
blockchain to monetize their brands and capture value throughout 
the ecosystem. 
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WALL STREET: What we learned from Wall Street

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR

▪ Wall Street finally embracing blockchain, although there is still a 
divide between “evangelists” and C -level buy-in.

▪ Wall Street plans to use public blockchains, prioritizing the use of 
reliable chains with entrenched and dedicated communities.

▪ They believe in supporting multiple crypto blockchains, to strengthen 
support from the defi-/crypto community and also to test the best 
approach.

▪ Regulatory clarity is important.
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We 
agree

We 
agree
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03
The rise of 
dominant DATs 



MSTR
BMNR
MARA

CEP
MTPLF
CEPO
SBET
BLSH
ETHM
COIN
RIOT
HUT

CLSK
DJT

TSLA
XYZ

ASST
GDC

CANG
GLXY
NXTT
NAKA
BTBT
SMLR

BRRWU
ETHZ
GME

434 HK
EMPD
GEMI

ADE GY
BTCS
SQNS

Total value of DAT ($million, log -scale)

Bitcoin

Ethereum

Cash or Other DAT Assets
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DATS: Microstrategy and BitMine are 2 largest

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Jan 4, 2026

Source: Fundstrat, Bloomberg

BMNR $52 billion
$10 billion
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BMNR+MSTR = ~90% DAT trading volume

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Jan 2, 2026

BMNR

% of DATs $ Trading Volume*

MSTR
59%

BMNR
29%

Other
DATs
13%



$12,845 

$2,665 
$1,527 

$473 $216 $215 $124 

BMNR SBET ETHM BTBT BTCS ETHZ FGNX
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LIQUIDITY: BitMine stock trades 14X more volume

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

$1,560 

$113 $100 
$16 $5 $4 $2 

BMNR SBET BTBT ETHZ BTCS FGNX ETHM

4.8X larger 
than #2

13.8X larger 
than #2

ETH $ value $ daily trading (60D)
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BITMINE: Outperformed ETH in 2025 and 2026

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR

2025:
June 30 to Dec 31

503

22

BitMine

Ethereum
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BITMINE: Outperformed ETH in 2025 and 2026

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR

2025:
June 30 to Dec 31

503

22

BitMine

Ethereum

Outperformed  +48,100bp
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BITMINE: Outperformed ETH in 2025 and 2026

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR

-21

-32

2025:
June 30 to Dec 31

2026:
Dec 31 to Feb 10

503

22

BitMine

Ethereum

Outperformed  +48,100bp
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BITMINE: Outperformed ETH in 2025 and 2026

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR

-21

-32

2025:
June 30 to Dec 31

2026:
Dec 31 to Feb 10

503

22

BitMine

Ethereum

Outperformed +1,100bpOutperformed  +48,100bp
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04
BitMine 4 pillars of growth
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4 pillars of growth

Invest defi in 
“moonshots”

Bridge tradfi 
and defi

Productize 
BitMine 

Maximize yield 
on Treasury 
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4 pillars of growth

Invest defi in 
“moonshots”

Bridge tradfi 
and defi

Productize 
BitMine 

Maximize yield 
on Treasury 

▪ Optimize staking yield

▪ Pursue alpha strategies. MOZAYYX Capital executes 
alpha strategies. Tom DeMark, DeMark Analytics, 
strategic advisor on tactical ETH purchases

▪ Optimize yield on cash

▪ Accretive capital markets activities.
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$301

$34
$59

$110

$166 $160
$189 $202

$420

12/28 1/4 1/11 1/19 1/25 2/1 2/8 2/8* Alchemy

STAKING: Annualized staking revs $202mm vs $34mm on Jan 1

Illustrative   | For Discussion Purposes

BITMINE · BMNR

Source: Fundstrat, Stats are calculated based on BMNR weekly press release.

48%

72%
Fully staked 
ETH

Annualized Staking Revenue by Week ($ Million)

+7%
Past week



$301

$34

$59

$110

$166 $160
$189 $202

$420

$2,407

12/28 1/4 1/11 1/19 1/25 2/1 2/8 2/8* Alchemy ETH at
$12k

ALCHEMY OF 5%: ETH staking generates sizable and steady revs

Illustrative   | For Discussion Purposes

BITMINE · BMNR

Source: Fundstrat, Stats are calculated based on BMNR weekly press release

Annualized Staking Revenue by Week ($ Million) – Log Scale
$12k ETH
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ETH ACCRETION: BMNR vs other ETH DAT Cos.

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Oct 12, 2025
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4 pillars of growth

Invest defi in 
“moonshots”

Bridge tradfi 
and defi

Productize 
BitMine 

Maximize yield 
on Treasury 

▪ Orbs and Worldcoin

▪ Accelerate tokenization products

▪ Work with L2 and defi

▪ Beast Industries “moonshot”
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Newest Moonshot:  BitMine $200 million  investment Beast Industries

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR
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BEAST FINANCIAL: The next Robinhood -Sofi -Chime for GenZ

BITMINE · BMNR

BMNR

Generation US Size Leading institution

Baby Boomers 75 Schwab

GenX 66
Blackrock

Blackstone

Millennials 75
Robinhood

Sofi
Chime

GenZ 69 Beast 
Financial 
ServicesGenAlpha 51
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BEAST FINANCIAL: The next Robinhood -Sofi -Chime for GenZ

BITMINE · BMNR

BMNR

Generation US Size Leading institution

Baby Boomers 75 Schwab

GenX 66
Blackrock

Blackstone

Millennials 75
Robinhood

Sofi
Chime

GenZ 69 Beast 
Financial 
ServicesGenAlpha 51

Mr Beast
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Illustrative   | For Discussion Purposes

BITMINE · BMNR 54
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Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Sep 26, 2025

BMNR

Source: Beast Industries
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Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Sep 26, 2025

BMNR

Source: Beast Industries



Illustrative   | For Discussion Purposes
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BitMine Investment in Eightco (ticker: ORBS)

+ Founded in 2019 by Sam Altman (OpenAI CEO) and 
Alex Blania

+ Dedicated to building a global -scale proof -of-human 
network to distinguish humans from AI in a post -AGI 
world

+ End -to-end stack comprising of hardware, privacy -
preserving blockchain, digital asset, and wallet w/ app 
store

+ Open source and permissionless

+ Secured by Ethereum
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4 pillars of growth

Invest defi in 
“moonshots”

Bridge tradfi 
and defi

Productize 
BitMine 

Maximize yield 
on Treasury 

▪ BitMine app 
coming

▪ BitMine works 
with community 
of shareholders

▪ BitMine brand 
is strong
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4 pillars of growth

Invest defi in 
“moonshots”

Bridge tradfi 
and defi

Productize 
BitMine 

Maximize yield 
on Treasury 

▪ BitMine top 50 most traded 
stock

▪ MAVAN largest staking entity in 
world

▪ Bridge settlement layer
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MAVAN: Best in class staking

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR

▪ BitMine commercial staking subsidiary named MAVAN : Made in A merica 
Va lidator N etwork 

▪ MAVAN launching in early 2026.  Once staking BitMine’s ETH holdings, 
MAVAN will be the largest commercial validator in the World.

▪ MAVAN will stake other proof of stake tokens as well.  

▪ BitMine is going to be the settlement layer of the future financial system. 
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BitMine: Bridging Wall Street and Ethereum and Defi

Illustrative   | For Discussion Purposes

BITMINE · BMNR

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

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR
▪ Moonshots

▪ MAVAN staking

▪ EF partnership

▪ Investing in DeFi

▪ BitMine Labs

Largest holder of 
ETH in the World

Bridging Finance DeFi

▪ Wall Street
connectivity

▪ Consumer services

▪ Strong brand

▪ BitMine community

▪ BitMine technology

The Alchemy of 5%
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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

$250,000
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ticker:
BMNR

BMNR: Stock price follows ETH price

64
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ticker:
BMNR

BMNR: Stock price follows ETH price

**Coefficient:
0.015 * ETH + ETH/share accretion

65
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ticker:
BMNR

$22,000 $62,500 $250,000

$22,000

$500

$1,500

$5,000

BMNR:
$500

BMNR:
$1,500

BMNR:
$5,000

BMNR: Stock price follows ETH price

**Coefficient:
0.015 * ETH + ETH/share accretion

66
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BitMine management team

Illustrative   | For Discussion Purposes

BITMINE · BMNR

BMNR



Thank You!
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