> Def consulting

Def Consulting’s
Bitcoin Treasury:
Execution Strategy




{HFREI AN ML > ROETEBES DOHEISE )R 3 Def consulting

FEREDOD/NT VA — MR

AT ;104K HASEAT FRB ECB REREy o=
AL - 10 - 7 . 523~ NIBHEA

10,000

7,500 \

J—Y>2av)ig
2000 Somisn EMERE B

ey

2,500
/
0
2008 2010 2012 2014 2016 2018 2020 2022 2024

HE . BEGRIRITRUFRED(Federal Reserve Economic Data) D7 —A%E(ICHfHERL



{HFREI AN ML > ROETEBES DOHEISE )R 3 Def consulting

A FILEHAMHOXRERETIDO#HRE

wa K[E us (USD) == HZR sp (JPY)

1.00
AN 2397720
ISP

0.75 BAIND ) gatE
EH T JUBFXI(C
I
—
0.50
J0F#8LABEF
HERINRA>ILA
0.25
——_
0.00
1980 1990 2000 2010 2020

B {H5RERIT. FREDE DT — 9% E(CHH/ER



HRBAHIN > ROFTIFINEDEEADIRRL 3 Def consulting

BEST LD

MR S5Google mapA



SR RAH M > ROORY MD - VfED IS ZABIZNEVIEXR 3 Defconsulting

FYNI—=DRREE

FEDOHMPOY—EADFABEMEZDEE, ZOREPOY-EADMENSTIIRROE, HIZ(E, EZEPPSNS(E,
FMABNZITNEZVEE DBIEFMEX CFIMEEMET . COMRICLO T —EZD0I-Y-%EEUE
B—EANHIG CIER(CBRIRIIHZ LI IR D,




’3.&‘\ t““} I\j '{ >71 0) b\ > Def consulting

Def Consulting’s
Bitcoin Treasury:
Execution Strategy




J—-JVR VS REhE VS EyhI1>

& (=L K)

> Def consulting

=BV =

ENHELWMEBEZIFD (Fungible) .

[ iAW (Non-Fungible)

KB 7 < 32 AEE (Fungible) .

=i JEHICHL i o TEWL L
FE HIER FOIBEEICIRD K30 BRI (L) RE—E—THD. | TOF 5 L & » THRIT LR
HEJIZFBEL. HeldZmeIcEE. 1 2100 M BERBICEDHEN TS,
FERICEWV PiZE I FEBICHL
R IR ICRE L THD. BIERES L. Y i FORINF—ATHD. YEHLELEH L,
EUDEELED LA, AT F U ADBE, +HEE IR, I 2y DO ERT B0 KET B,
Fhf2f fEEL) | sEmIcEL
SyE|FT el WIBEY I DB TSI B35 NS VB TO BRI 532) IR TH D - N ELURSHT (1Satoshi) % T
BE[ICIEERE R FHDD B, SEBO T i X M, | SETE, DEORE|LES.
HRETAEM %Ub% 0. BRBEEICIE el : fﬁgﬁy M ESELT. BEES
3% B gE Ee . TEREZEIC - _ e g Ry BT, =1h
BN R EFa T BB, YERENCBHE B CLi3TEE, I| RORAAGESAE. 12 hbHBIEL
] piZEE 1 [ IERICE L ]
HEEATAE FHE SN ERET B ICIE BEREIRIC & D i IOy o F r—> L TLTOmE|EEN
SPIEY A RN O AN T, FREEORE IR, i NETATED. ETHIRTEE.
AL fELY U
AEETT AL FALHEr E20SIE. T, BER. WERY. —Dr LT : YOE Y ka1 5% L WEEERES.
I




J—JVREEY P IA O DRFGELER 3 Def consulting

d—J)LREEY a1 2 OFFRELERER
B O REIREHEE @ By b U FRsteE

60%

52.0
40%

31.8
Ew R4 > EIZHERDHENSAEIC—EDERERERT
ZTOHFEEEVINT -V RZHX T1%LL IS
20% 13.9
I 4.0 3.8 } i}

1.7 1.7 1.7 1.8 1.8 19' 1.8 1.8 1.61.8 1617 1.A.7 1..1.8

0% [ ] [ ] [ ] [ ] -. -. -. A B i B [ 0 | A

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

-3

HB8 : World Gold Council&0T —4% 8 (IS ERK



BRENREITIEYNIMVEQERNSVF D 3 Def consulting

Government Entities Holding Bitcoin

Public Companies § 984,971 Private Companies B 296,938 Government Entities § 526,352 ETFs and Exchanges 41,627,805 DeFi and Other B 242,575 @ All Countries

# TREASURIES Bitcoin 1 In USD 1. © /21M 1L ©
1 us United States _,f 5 198,021 $22,832M 9.943%
2 ¢n China _—" 19,000 $21,907M 0.905%
3 6B United Kingdom _—" 8 61,245 $7,062M 0.292%
4 ua Ukraine (holdings of public officials) B 46,351 $5, 344M 0.221%
5 kp North Korea B 13,562 $1,564M 0.065%
6 er Bhutan ™ B 10,565 $1,218M 0.050%
7 sv El Salvador / 5 6,278 $724M 0.030%
8 Ve Venezuela B 248 $28M 0.001%
9 rr Finland \\ B 90 $1eM 0.000%
180 us Roswell, New Mexico B 1] $aM 0.000%
11 pe Germany _ﬁ‘ B ] $aM 0.000%
12 BG Bulgaria T~ 8 0 $0M 0.000%
Total: 526,352 $60,688M 2.586%

HE8 : BitcoinTreasuries.net
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Top 100 Public Bitcoin Treasury Companies & share

TREASURIES Ticker Bitcoin TREASURIES Ticker Bitcoin TREASURIES Ticker Bitcoin
1 Strategy T us MSTR 629,376 35 Canaan Inc. us CAN 1,484 69 Coinshares International Limited JE CS 236
2 MARA Holdings, Inc. us MARA 50,639 36 Remixpoint T P 3825 1,232 70 WEMADE KR 112040 223
3 XXI us CEP 43,514 27 Bitfarms Ltd. CcA BITF 1,166 71 Rumble Inc. CA RUM 211
4 Bitcoin Standard Treasury Company us BSTR 30,021 38 Satsuma Technology GB SATS 1,126 72 DeFiTechnologies CcA DEFI 204
5 Bullish us BLSH 24,000 39 Cipher Mining us CIFR 1,063 73  Genjus Group SG GNS 200
6 Riot Platforms, Inc. us RIOT 19,239 40 KULR Technology Group us KULR 1,021 74 BitMine T wus BMNR 192
7 Metaplanet Inc. T Jp MTPLF 18,888 41 Anap Holdings Inc. Toup 3189 1,006 75 Prenetics Ky PRE 187
8 Trump Media & Technology Group C... us DaT 15,000 42 Nano Labs CN MA 1,000 76 Bitcoin Treasury Capital SE BTCB 187
9 CleanSpark, Inc. us CLSK 12,703 43 USBC, Inc. us USBC 1,000 77 Coinsilium 61 COIN 182
10 Coinbase Global, Inc. us COIN 11,776 44 H100 Group T sE H100 911 78 LM Funding America us LMFA 155
11 Tesla, Inc. us TSLA 11,509 45 Ming Shing Group HE MSW 833 79 Sixty-Six Capital Inc CcA SIX 145
12 Hut 8 Mining Carp CA HUT 10,667 46 S0S Limited CN S0S 803 80 Banxa Holdings Inc. cA BNXAF 136
13 Block, Inc. us XYZ 8,692 47 Bitcoin Treasury Corp CA BTCT 771 81 Vauliz Capital G V3TC 135
14 Galaxy Digital Holdings Ltd us GLXY 6,894 48 Aker ASA NO AKER 754 82 Horizon Kinetics Holding Corp us HKHC 131
15 MNext Technology Holding Inc. N NXTT 5,833 49 DDC Enterprise Limited T us pDcC 688 83 K33 AB NO K33 126
16 KindlyMD, Inc. T us NAKA 5,765 50 Meliuz BR CASH3 596 84 Neowiz holdings kr 042420 123
17 Semler Scientific us SMLR 5,021 51 MercadoLibre, Inc. AR MELI 570 85 The Brooker Group TH BTC 122
18 ProCap BTC us CCCM 4,932 52 hitmax Kr 377030 551 86 BIGG Digital Assets Inc. CA BIGG 100
19 GameStop Corp. us GME 4,710 53 Alliance Resource Partners, L.P. us ARLP 541 87 Bitcoin Depot us BTM 100
20 Cango Inc cN  CANG 4,679 54 Samara Asset Group MT SRAG 525 88 VanadiCoffee, SA T Es VANA 95
21 Empery Digital (Volcon, Inc.) us EMPD 4,019 55 Phoenix Group PLC AE PHX 514 89 K Wave Media us KWM 88
22 Bitcoin Group SE DE ADE 3,605 56 Jasmine International PCL TH JAS 506 90 London Bitcoin Company (formerl... g8 BTC 86
23 Boyaa Interactive International Limi... Hik 0434 3,350 57 DigitalX AU Dcc 499 91 Belgravia Hartford Capital Inc. CcA BLGV 83
24 Sequans Communications S.A. ER  SONS 3,170 58 Bit Digital, Inc. us BTBT 418 92 YUXING HK 8005 78
25 The Smarter Web Company PLC GB SWC 2,395 59 Virtu Financial, Inc. us VIRT 410 93 Matador Technologies Inc ca  MATA 77
26 Microcloud Hologram Ky HOLO 2,353 60 Neptune Digital Assets cA NDA 404 94 SBC Medical Group Holdings Inc P SBC 66
27 The Blockchain Group T ER ALTBEG 2,218 61 Convano Inc p 6574 365 95 FRMO Corp. us FRMO 63
28 HIVE Digital Technologies CA HIVE 2,201 62 3U Holding AG T DE Juu 363 96 ATAI Life Sciences N.V. DE ATAI 58
29 Exodus Movement, Inc us EXOD 2,087 63 Net Holding A.S. TR NTHOL 352 97 RSXYZPCL T TH XYZ 53
30 MNEXON Co., Ltd. P 3659 1,717 64 DMG Blockchain Solutions Inc. CA DMGI 341 98 Cathedra Bitcoin Inc. CcA CBIT 53
31 BITFUFU sg FUFU 1,709 65 The9 Limited CN NCTY 285 99 MicroAlgo Inc CN MLGO 50
32 Core Scientific us CORZ 1,612 66 Phoenix Digital Assets GB PNIX 247 100 Mogo Inc. ca MOGO 50
33 Bitdeer Technologies Group ss BTDR 1,601 67 Advanced Bitcoin Technologies AG DE ABT 242 Total of top 100 984,209
34 Fold Holdings Inc. us FLD 1,492 68 LQWD Technologies Corp. cA LOQWD 239 Total of all public companies 084,971

HFR @ BitcoinTreasuries.net
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