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Disclaimer
This commentary is provided as general information only and is in no way intended as investment advice, 
investment research, legal advice, tax advice, a research report or a recommendation. Any decision to 
invest or take any other action with respect to any investments discussed in this commentary may involve 
risks not discussed, and therefore, such decisions should not be based solely on the information contained 
in this presentation. Please consult your own financial/legal/tax professional.

Statements in this communication may include forward-looking information and/or may be based on 
various assumptions. Actual future results or occurrences may differ significantly from those anticipated 
and there is no guarantee that any particular outcome will come to pass. The statements made herein 
are subject to change at any time. Arca disclaims any obligation to update or revise any statements or 
views expressed herein.

Past performance is not a guarantee of future results. Some or all of the information provided herein may 
be or be based on statements of opinion. In addition, certain information provided herein may be based 
on third-party sources, which is believed to be accurate but has not been independently verified. Arca 
and/or certain of its affiliates and/or clients may now, or in the future, hold a financial interest in 
investments that are the same as or substantially similar to the investments discussed in this 
commentary. The information provided is not an offer to sell or a solicitation of any offer to buy any 
securities, or a solicitation to provide investment advisory services. 
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Source: TradingView

Crypto Stocks are Mixed - Lots of Alpha



Source: Coingecko, Internal Calcs

Coinbase (COIN) Leading the Way

Source: The Block, SensorTower



The Street Continues To Underestimate Earnings

Source: Google



FASB Benefits: What The Street Will Miss Next

Source: Coinbase 10k pg. 109

https://www.sec.gov/ixviewer/ix.html?doc=/Archives/edgar/data/0001679788/000167978824000022/coin-20231231.htm


MicroStrategy (MSTR) - Premium to NAV?

Source: X.com, Hedgewatch



Source: Cantor 3Q Cost-per-Coin Analysis

Bitcoin Miners: What The Street Gets Wrong



Source: Luxor Hashrate Index 

 

How Arca Looks at Miners’ Hashprice

https://data.hashrateindex.com/network-data/btc


Source: Internal Calcs, Company monthly reporting, HT: Penny_Ether 

Hash Costs Replaces Costs-Per-BTC

https://twitter.com/penny_ether


Source: Luxor Hashrate Index 

L2s and Ordinals: What The Street Will Miss Next

https://data.hashrateindex.com/network-data/btc


Crypto Look More Like Equities: UNI

Source: Trading View  



…. But It’s Still Crypto.  Yay, Memecoins!

Source: Coingecko 
 



Join Us For Our Next Roundtable

Investing Beyond Tokens:Unique Investment Opportunities in Digital Assets

● Market factors shaping the crypto investing landscape

● Differences between investing in digital assets and investing in traditional finance

● Applying traditional financial methods to crypto

● Analyzing the debt and equity of crypto businesses

Tuesday, March 19, 2024 at 11am ET/ 8am PT | Register at AR.CA/BEYONDTOKENS



CONTACT US
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