
Ethereum the cure for
“Uncanny Valley of Wealth”

NYSE: BMNR



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 -inclusiv e 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 E xc hange 
Commission's ("SEC") EDGAR system at www.sec.gov and on our website at www.bitminetech.io.

Projections and Market Predictions

This presentation contains certain projections, estimates, and market predictions, including without limitation projections r ega rding the future price of Ethereum and other digital assets, anticipated staking revenues, the potential fair value of Ethere um by 2030, forward 
returns of the S&P 500, and expected growth in tokenization and agentic AI adoption.   These projections and predictions are bas ed on assumptions and beliefs of the Company's management, including expectations regarding macroeconomic conditions, cryptoc urrency 
market cycles, geopolitical developments, and the continued adoption of blockchain technology.  Such projections and predicti ons are inherently uncertain and are not guarantees, promises, or definitive statements of future outcomes or performance.  Actua l results may 
differ materially from those projected or predicted herein due to a variety of factors, including but not limited to changes in market conditions, regulatory developments, technological disruptions, geopolitical risks, shifts in investor sentiment, and other risks and uncertainties 
described in the Company's filings with the Securities and Exchange Commission.  Prospective investors are cautioned not to p lac e undue reliance on any such projections or market predictions, and the Company undertakes no obligation to update or revise any projections 
or predictions, whether as a result of new information, future events, or otherwise, except as required by applicable law. 

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, i ncluding, but not 
limited to, statements regarding the Company’s future financial position, business strategy, budgets, projected costs, and pl ans and objectives of management for future operations. Words such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” “m ay ,” “plan,” 
“project,” “will” “would,” “could,” “should” and similar expressions are intended to identify forward -looking statements. In add ition, any statements that refer to projections, forecasts, or other characterizations of future events or circumstances, inc lud ing any underlying 
assumptions, are forward -looking statements. Forward looking statements in this presentation may include risks and certainties w hich 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 f urnished with 
the SEC. You should also carefully consider the risks and uncertainties described and the information presented in or incorpo rated by reference into BMNR's registration statement on Form S -3ASR filed July 9, 2025 and in subsequent current, quarterly, and a nnual reports 
filed with or furnished with the SEC. These filings or potential filings may identify and address other important risks and u nce rtainties 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 o perates, as well as management’s beliefs and assumptions. These statements are not guarantees of future performance and involve cer tain 
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 stateme nts, 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, no r 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 Com pany 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 co ntents of this presentation are protected by copyright and may not be reproduced, distributed or used without the prior writt en 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 responsibi lity or liability for 
its accuracy, completes, or adequacy. No representation, warranty, or understanding, express or implied, is made by any of th e above parties regarding this presentation and no reliance should be placed on it in connection with any investment decision. 
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01
Macro headwinds in early 
2026, but signs of a bottom
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Source: Fundstrat
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Crypto so weak
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Macro mostly headwinds so far in 2026

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

▪ Monetary policy flipped from dovish to “hawkish neutral”

▪ Clarity Act in limbo

▪ AI FOMO

▪ Financial sector underperform vs broader market

▪ Crypto spring is not a “straight line” higher



FED: Market removed “4 cuts” from Fed expectations in 2026

7BITMINE · BMNR

2.2 cuts

1.6 hikes

Fed fund futures 
removed 4 “cuts” 

in 2026



JUNE CORE CPI: Negative inflation

8BITMINE · BMNR

Core inflation 

-0.02%
DEFLATION
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weaker

Inflation story
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Macro mostly headwinds so far in 2026

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

▪ Monetary policy flipped from dovish to “hawkish neutral”

▪ Clarity Act in limbo

▪ AI FOMO

▪ Financial sector underperform vs broader market

▪ Crypto spring is not a “straight line” higher
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CLARITY ACT: Polymarket sees x%
11

50% probability

44%
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CLARITY ACT: Industry experts are more optimistic of passage
12
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CLARITY ACT: Sen. Lummis optimistic
13
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Macro mostly headwinds so far in 2026

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

▪ Monetary policy flipped from dovish to “hawkish neutral”

▪ Clarity Act in limbo

▪ AI FOMO

▪ Financial sector underperform vs broader market

▪ Crypto spring is not a “straight line” higher
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Source: Fundstrat, Bloomberg, coinmarketcap

AI FOMO: 86% of VC dollars went into AI
15

AI deals constituted 86% of all those venture dollars, and 

a jarring 91% of capital went to deals of $100 million or 

more. In short, there’s the bucket filled with the most 

sought-after companies and the VCs with the most capital 

to deploy—and then there’s everyone else.
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AI FOMO: Eventually stock market gains slow…
16
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Macro mostly headwinds so far in 2026

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

▪ Monetary policy flipped from dovish to “hawkish neutral”

▪ Clarity Act in limbo

▪ AI FOMO

▪ Financial sector underperform vs broader market

▪ Crypto spring is not a “straight line” higher



YTD: Financials are the worst sector in the S&P 500
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128%
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Macro mostly headwinds so far in 2026

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

▪ Monetary policy flipped from dovish to “hawkish neutral”

▪ Clarity Act in limbo

▪ AI FOMO

▪ Financial sector underperform vs broader market

▪ Crypto spring is not a “straight line” higher
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Source: DeMark Analytics

ETH: DeMark sees risk -reward to the upside
20

DeMark Analytics:

“Everything appeared to be in order for a market bottom except, 

as noted previously, the lack of a strict combo 13 countdown. 

Bottom line, Ethereum risk-reward is to the upside and, as 

reported weeks ago, Ethereum has bottomed with risk of a 

possible price undercut of the prior low. 

…the next decline should mark the bottom.”
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Source: DeMark Analytics

ETH: DeMark sees ETH similar to S&P 500 after 1987
21

now

$2,225 
Aug
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Source: DeMark Analytics

ETH: Suttmeier (former BofA Technical Strategist) sees bottom signs
22

7/9/2026 - Crypto alert! 
Ethereum (ETH/USD) is stabilizing on a tactical basis. Daily closes above the 13-, 26-, and 40-day moving 

averages (DMAs) on both ETH/USD's absolute price chart and relative to the S&P 500 (SPX) are required 

to maintain this constructive view and increase confidence in a developing tactical bottom.

• Holding the 13-, 26-, and 40-DMAs at 1708-1693 would reinforce the case that ETH/USD is forming a 

tactical low above its June lows at 1520-1512. 

• A decisive rally above 1846-1876 (the mid-June high and the 38.2% retracement of the mid-April to 

early-June decline) would confirm this bottoming pattern and favor a rebound toward 1987 (50% 

retracement) and 2100 (61.8% retracement). 

• If the recovery strengthens further, the mid-May breakdown level and declining 200-DMA at 2225-

2239 become the next upside zone to watch.
$2,225 -$2,239
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02
The future market for 
Ethereum is exponential
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“The market may ignore business success 
for a while, but eventually will confirm it.”

1987 Shareholder Letter 

Warren Buffett
Chairman
Berkshire Hathaway



TAM: ETH 2.0 means ETH is money

25BITMINE · BMNR

ICO
boom $1,875



TAM: ETH 2.0 means ETH is money
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ETH 1.0

$4,866
ICO

boom

$4,955

$1,875

NFT
boom

ETFs

Stablecoins

drawdown

Top of 
range
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Source: Fundstrat

27

Rage quitting 
at the bottom
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ETHEREUM: Wall Street favors Ethereum

Illustrative   | For Discussion Purposes

BITMINE · BMNR

▪ Major tokenizations wins:
- Blackrock BUIDL
- JPMorgan MONY
- Securitize continues to primarily use Ethereum
- Ondo Finance primarily launches on Ethereum

▪ Layer 2 wins:
- Robinhood chose to build on Arbitrum, Ethereum is security layer
- Coinbase Base L2 leader in TVL
- Kraken launches Ink L2 on Optimism chain
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ROBINHOOD CHAIN: It’s a big deal

Illustrative   | For Discussion Purposes

BITMINE · BMNR
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ROBINHOOD CHAIN: It’s a big deal

Illustrative   | For Discussion Purposes

BITMINE · BMNR
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ROBINHOOD CHAIN: It’s a big deal

Illustrative   | For Discussion Purposes

BITMINE · BMNR
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ROBINHOOD CHAIN: It’s a big deal

Illustrative   | For Discussion Purposes

BITMINE · BMNR

• Robinhood has >27M customers worldwide, is a crypto forward company

• The Robinhood Chain on Arbitrum, the Ethereum Layer -2, and inherit Ethereum's security

• Robinhood Chain uses ETH as its native gas token , where transaction fees are denominated in 
ETH - which consumes ETH the asset

• EIP -4844 has enabled L2s like Robinhood Chain to more efficiently manage transaction fees, 
while still achieving finality on Ethereum mainnet , delivering the scale required for high 
throughput applications, and paying fees to the L1

• Robinhood Chain further delivers the acceleration of tokenized real -world assets, including 
Stock Tokens, built on the Ethereum standards, such as ERC -20 and ERC -8056

• Robinhood Chain also leans into the agentic future, enabling AI agents to trade, swap, lend, and 
transact with tokenized real -world assets onchain

• The major trading pair for assets on Robinhood Chain is ETH / WETH (Wrapped ETH), 
highlighting the financial utility of ETH
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ROBINHOOD CHAIN: It’s a big deal

Illustrative   | For Discussion Purposes

BITMINE · BMNR
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ETHEREUM: Largest developer ecosystem

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

EVM Stack 3,796
Ethereum 2,886
Bitcoin 883
Solana 760
SVM Stack 760
Stellar 491
Polkadot Network Stack 461
Cosmos 362
Polygon 357
Polkadot 317
Arbitrum 303

icon

icon

icon

icon

icon

icon

icon

icon

icon

icon

icon

Exceeds all 
others combined

https://www.developerreport.com/ecosystems/ethereum-virtual-machine
https://www.developerreport.com/ecosystems/ethereum
https://www.developerreport.com/ecosystems/bitcoin
https://www.developerreport.com/ecosystems/solana
https://www.developerreport.com/ecosystems/solana-virtual-machine
https://www.developerreport.com/ecosystems/stellar
https://www.developerreport.com/ecosystems/substrate
https://www.developerreport.com/ecosystems/cosmos
https://www.developerreport.com/ecosystems/polygon
https://www.developerreport.com/ecosystems/polkadot
https://www.developerreport.com/ecosystems/arbitrum
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ETHEREUM: Top ecosystem in each continent

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026
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“The market may ignore business success 
for a while, but eventually will confirm it.”

1987 Shareholder Letter 

Warren Buffett
Chairman
Berkshire Hathaway



TAM: Amazon 2.0 dramatic rise in addressable market
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Amazon 1.0

$6

$6

AWS
launched

Top of 
range



TAM: Amazon 2.0 dramatic rise in addressable market
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Amazon 1.0

$6

AWS
launched

Amazon 2.0

$241

Amazon
studios

Prime
day

Massive
AWS

expansion

AI focus

AMZN 2.0
$6 to $241



TAM: Nvidia 2.0 is focal point of AI

39BITMINE · BMNR

Nvidia 1.0

$1 $1CUDA
platform

GPUs
Crypto 
mining

Top of 
range



TAM: Nvidia 2.0 is focal point of AI
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Nvidia 1.0

$1

CUDA
platform

GPUs
Crypto mining

Nvidia 2.0

$197

Blackwell
announced

ChatGPT
launched

NVDA 2.0
$1 to $197
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JPMORGAN: Not the JPMorgan that saved America in 1907

Illustrative   | For Discussion Purposes

BITMINE · BMNR



TAM: JPMorgan post -GFC becomes a “global bank”

42BITMINE · BMNR

JPMorgan 1.0

$70
acquires

Bear Stearns $58

acquires
JPMorgan

merges
Chemical Bank

Top of 
range



TAM: JPMorgan post -GFC becomes a “global bank”
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JPMorgan 1.0 acquires
Bear Stearns

$58

$334

JPMorgan 2.0

JPM 2.0
$58 to $334



TAM: ETH 2.0 means ETH is money
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ETH 1.0

$4,866
ICO

boom

$4,955

$1,875

NFT
boom

ETFs

Stablecoins
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Ethereum 2.0
The cure for the Uncanny Valley 

of Wealth
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Japanese roboticist Masahiro 
Mori in 1970 published the 
essay titled 

不気味の谷 (Bukimi no Tani )

literally "Uncanny Valley ."



The uncanny valley is a 
hypothesis describing the 
unsettling feeling people 
often get when they 
encounter something that 
looks almost human —but 
not quite. 

BITMINE · BMNR 47
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The “Uncanny Valley of Wealth”

% of wealth created by AI
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The “Uncanny Valley of Wealth”

% of wealth created by AI
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AI growing 
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The “Uncanny Valley of Wealth”

% of wealth created by AI
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more wealth 

than user

Do we work for AI?
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AI: What could a “powerful” AI do to us?

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

▪ Send unauthorized emails

▪ Take over our bank accounts

▪ Take over our social media

▪ Take control of our assets

▪ Get us fired

▪ AI creates its own banking system
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Source: Fundstrat, Bloomberg, coinmarketcap

xx: xxx
52
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Source: Fundstrat, Bloomberg, coinmarketcap

UNCANNY VALLEY: Anti -AI groups already in force
53

Name Start Summary Supporters Tactic

SAG -AFTRA / 
WGA

2023 Works to prevent AI from replacing writers and actors 190,000 Lobbying

ControlAI 2023 Offshoot of Conjecture (AI safety startup) advocating for a ban on 
superintelligent AI

180,000 Lobbying

Center for AI 
Safety

2022 Conducts research on AI safety and AI ethics 50,000 Research

Stop Killer 
Robots

2013 Advocates for a ban on lethal autonomous weapons 20,000+ Lobbying

DAIR Institute 2021 Conducts research on AI bias, surveillance, and other risks 20,000 Research

PauseAI 2023 Advocates for a pause on training cutting -edge AI 4,200 Protests

Stop AI 2024 Radical group that split off from PauseAI advocating for a ban on 
superintelligent AI

100 Civil disobedience

Evitable 2025 Advocates for preventing superintelligent AI 35 Research

Zizians 2017 Group with radical beliefs that split off from the rationalist community and 
view AI as a threat to humanity

30 Violence

already committed 
murder



BITMINE · BMNR

UNCANNY VALLEY: Terminator the movie
54
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Source: Fundstrat
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Source: Fundstrat
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"This is the grand 
unification of AI and 
crypto. AI agents are 
going to need money. "

Marc Andreessen 
(founder of a16z)
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AI: How do we maintain the “kill switch”?

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

▪ Government

▪ Financial Institutions

▪ Technology Company

▪ Smart Contract Blockchain

No thanks

No thanks

No thanks
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The “Uncanny Valley of Wealth”

% of wealth created by AI
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Fear of 
future

Blockchains 
between 

humans and AI



1995
Bill Gates explains internet to  Letterman

Gates: “you can listen to a baseball game”
Letterman: “like a radio?”
Audience laughter

Gates: “but you can listen to it anytime”
Letterman: “like a tape recorder?”
Audience laughter

BITMINE · BMNR 59
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Source: Fundstrat

-64%

$250,000
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Source: Fundstrat

-64%

$250,000
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TAM: ETH 2.0 means ETH is money

62BITMINE · BMNR

ETH 1.0

$4,866
ICO

boom

$4,955

$1,875

NFT
boom

ETFs

ETH 2.0 = ETH is money

???
$25,000
$75,000

$250,000
Stablecoins

• New foundation era
• Agentic-AI
• Settlement layer for finance
• ETH is money

ETH 2.0
$1,875 to 
$250,000
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03
Bitmine primed for next 
bull cycle
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BITMINE: Achievements in first year of operations

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

▪ Reached 5.74 million ETH, 4.8% of the ETH supply

▪ Launched MAVAN, the largest single -staker operator in the world

▪ Moonshot  including Beast Industries, Eightco , A+ and others

▪ Partnering with Ethereum foundation 2.0

▪ First ETH preferred offering BMNP, current yield below STRC

▪ Uplisted to Big Board NYSE

▪ Added to Russell 1000 Large -cap Index
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ETH 2.0: Bitmine lead investor Ethereum Foundation spin -offs

Illustrative   | For Discussion Purposes

BITMINE · BMNR
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BMNP: Bitmine 9.5% Perpetual Preferred

66

ticker:
BMNP

$80

$86
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BITMINE: Goals forseeable future

Illustrative   | For Discussion Purposes

BITMINE · BMNR

As of Feb 9, 2026

▪ Slowly reach 5% ETH supply

▪ Fund additional Ethereum Foundation spins, including key 
partners and “public goods”

▪ Identify and invest in financial services and crypto unicorns

▪ Strengthen Ethereum ecosystem
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ticker:
BMNR

BMNR: Stock price follows ETH price

68
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ticker:
BMNR

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

$22,000

$500

$1,500

$5,000

BMNR:
$300 -500

BMNR:
$1,200 -1,500

BMNR:
$4,000 -$5,000

BMNR: Stock price follows ETH price

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

69
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“The big money is not in the 
buying and selling, but in the waiting.”

Charlie Munger
Vice Chairman, 
Berkshire Hathaway
1924 -2023
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Bitmine management team

BITMINE · BMNR

BMNR



Thank You!

NYSE: BMNR
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