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Analyst Profile

Gautam Chhugani

Senior Research Analyst, 

Global Digital Assets

Gautam Chhugani is the Senior Analyst at Bernstein covering Global Digital Assets. 
Gautam joined Bernstein in 2015 and previously covered the India Financials sector. He 
began researching crypto in 2017, building deep relationships with leading crypto founders 
and thought leaders globally, and developing a sophisticated understanding of the various 
ecosystems. Prior to joining Bernstein, Gautam spent five years in private equity and 
venture capital at CDC Group and Matrix Partners, leading investments in fintech and 
payments. Gautam also spent four years at McKinsey, covering financial services, fintech 
and payments, after starting his career in auditing and investment banking. Gautam holds 
a BA from Narsee Monjee College of Commerce and Economics, India, and a post 
graduate degree in Management from the Indian School of Business; he is a Chartered 
Accountant.
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Agenda

➢ Stablecoin

➢ Tokenization

➢ Everything Exchange

➢ Institutional crypto trading 

➢ Bitcoin miners and AI data centers

➢ Digital asset treasury
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2025E-35E Supply CAGR

Exchanges 30%

Blockchain Finance 30%

Wallet-to-Wallet 
Transactions

18%

Payments and 
Financial Services

78%

Total Supply 31%

Over the long term, crypto markets, tokenised capital markets and 

payments potential could drive total stablecoin supply to ~$4Tn by 

2035E

Source: DefiLlama, Visa, Convera, FXC Intelligence, Company reserve reports, Bernstein estimates and analysis 
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Stablecoins are internet-scale money rail enabling innovation across 

incumbents, banks and new stablecoin financials

Blockchain
Ethereum, Base, Solana, etc.

Wallets
Coinbase Wallet, Metamask, Phantom, Ledger, etc.

Stablecoin Issuers
Circle, Tether, Paxos, etc.

Internet

Incumbents

Crypto platforms 
+

New-age 
Stablecoin 
Financial 
Services  

Banks

Source: Bernstein analysis

Note: Visa, Mastercard, PayPal, Coinbase – covered by Bernstein, Shopify – not covered; Tether, Paxos, Stripe - private

718330_839a00cc-01ef-4b62-8a1b-d0f1b4b78693.pdf
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GENIUS Act has been signed by the President - Advantage Circle

Source: Bernstein analysis

Stablecoin Issuers
➢ The GENIUS Act allows three key categories to issue stablecoins – 1. Subs of insured depository institutions (Banks); 2. Federally 

qualified non-bank payment stablecoin issuers – not banks but approved by OCC; 3. State-qualified payment stablecoin issuers

Foreign stablecoin 
issuer

➢ The Act makes it unlawful for a foreign stablecoin issuer to offer, sell, or otherwise make available in the U.S. a payment 

stablecoin, unless the foreign stablecoin issuers have the technological capability to comply, and will comply, with the terms of 

U.S. regulator – Tether will be classified as a foreign stablecoin issuer, giving Circle’s USDC a headstart (USAT announced)

“Payment” Stablecoin

➢ The issuer of a stablecoin is obligated to maintain a stable value relative to the fixed amount of monetary value

➢ Issuer is required maintain reserves backing  the outstanding supply on at least 1:1 basis, backed by 1. U.S. treasury under 93 

days; 2. Repos; 3. Demand deposits.

Digital Cash

➢  A payment stablecoin is treated as 1. Cash/cash equivalent for accounting purposes; 2. Eligible as cash margin and collateral for 

capital market clearing-settlement by broker-dealers; 3. Acceptable as a settlement asset to facilitate wholesale payments 

between banking organizations

Non-financial public 
companies

➢ The GENIUS Act puts a higher bar on non-financial public companies to become payment stablecoin issuers

➢ A non-financial company can issue a payment stablecoin only if it obtains a unanimous vote of the Stablecoin Certification Review 

Committee - They will prefer to partner with regulated U.S. stablecoin issuers like Circle

Bank-level compliance
➢ The GENIUS Act imposes the Banking secrecy act, AML-KYC on the payment stablecoin issuers, including authority to block 

sanctioned entities etc

Key highlights of the GENIUS Act - 

Note: Tether - Private

718330_839a00cc-01ef-4b62-8a1b-d0f1b4b78693.pdf
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Circle’s USDC stands out as the largest onshore regulated stablecoin – 

Regulatory edge

USDT

Market Cap

Issuer Status

Reserve Composition

Transparency

Blockchains 
supported

Redemption

Regulatory Licenses

USDC

~$75bn ~$175bn

U.S.-based (On-shore)
Regulated by NYDFS, fully compliant

Off-shore (El Salvador)
Limited regulation, less oversight

100% backed by treasuries and cash
~80% backed by cash and treasuries, 
20% backed by riskier assets (Bitcoin, 

metals, etc.)

Weekly reserve holding disclosures and 
Monthly attestations

Quarterly reports

25 11

No minimum requirement
$100,000 minimum to redeem in 

primary market (with Tether)

EU, Japan, Canada, UAE, Bermuda, UK, 
Singapore, Thailand

Thailand

PYUSD, GUSD, USDP

~$1bn

U.S.-based 
Regulated by NYDFS, fully compliant

100% backed by treasuries and cash

Monthly attestations

2

No minimum requirement

n.a.

Transaction Volume 
(2024)

$2.7tn $5.1tn n.m.

Source: DefiLlama, Visa, Company websites, Bernstein analysis

1 

718330_839a00cc-01ef-4b62-8a1b-d0f1b4b78693.pdf
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Circle is the 2nd largest & fastest growing U.S dollar stablecoin issuer 

in the world – Liquidity headstart

Source: DefiLlama, Bernstein analysis

2 

\\\\ac03hkg0202\\Deptss\\HKG_SSRES\\India Financials\\3 - Research Calls\\Mahika\\96. Blackbook 2025\\Circle chapter.xlsx#'Supply'!'Chart 5'#10/8/2025 12:44:00 PM#

1 1 3 4

11

25

31

42

52
56

49
44

33

28
25 24

32 32
36

44

60 61

75

0

20

40

60

80

Q
1
 2

0
2
0

Q
2
 2

0
2
0

Q
3
 2

0
2
0

Q
4
 2

0
2
0

Q
1
 2

0
2
1

Q
2
 2

0
2
1

Q
3
 2

0
2
1

Q
4
 2

0
2
1

Q
1
 2

0
2
2

Q
2
 2

0
2
2

Q
3
 2

0
2
2

Q
4
 2

0
2
2

Q
1
 2

0
2
3

Q
2
 2

0
2
3

Q
3
 2

0
2
3

Q
4
 2

0
2
3

Q
1
 2

0
2
4

Q
2
 2

0
2
4

Q
3
 2

0
2
4

Q
4
 2

0
2
4

Q
1
 2

0
2
5

Q
2
 2

0
2
5

C
u
rr

e
n
t

USDC supply ($Bn)

\\\\ac03hkg0202\\Deptss\\HKG_SSRES\\India Financials\\3 - Research Calls\\Mahika\\96. Blackbook 2025\\Circle chapter.xlsx#'Supply'!'Chart 3'#10/8/2025 12:44:00 PM#

13%

39% 23%
28% 29%

80%
86%

47%

74% 71% 69%

14%

3% 2%

0%

20%

40%

60%

80%

100%

Q
1
 2

0
2
0

Q
2
 2

0
2
0

Q
3
 2

0
2
0

Q
4
 2

0
2
0

Q
1
 2

0
2
1

Q
2
 2

0
2
1

Q
3
 2

0
2
1

Q
4
 2

0
2
1

Q
1
 2

0
2
2

Q
2
 2

0
2
2

Q
3
 2

0
2
2

Q
4
 2

0
2
2

Q
1
 2

0
2
3

Q
2
 2

0
2
3

Q
3
 2

0
2
3

Q
4
 2

0
2
3

Q
1
 2

0
2
4

Q
2
 2

0
2
4

Q
3
 2

0
2
4

Q
4
 2

0
2
4

Q
1
 2

0
2
5

Q
2
 2

0
2
5

C
u
rr

e
n
t

U.S. Dollar stablecoin - market share (%)

USDC  USDT Others

718330_839a00cc-01ef-4b62-8a1b-d0f1b4b78693.pdf

file://ac03hkg0202/Deptss/HKG_SSRES/India Financials/3 - Research Calls/Mahika/96. Blackbook 2025/Circle chapter.xlsx#'Supply'!$AG$33
file://ac03hkg0202/Deptss/HKG_SSRES/India Financials/3 - Research Calls/Mahika/96. Blackbook 2025/Circle chapter.xlsx#'Supply'!$K$56


GLOBAL DIGITAL ASSETS | 9

Circle has agreements with Coinbase & Binance – strategic 

partnership with leading crypto exchanges

3 

Coinbase – Founder Partner Binance

Users / Trading volume
➢ 110mn+ users, across 100 countries 
➢ $1.2tn spot trading volume in 2024
➢ 6.5% market share among exchanges in spot trading 

➢ 270mn+ users, across 170 countries
➢ $7.4tn spot trading volume in 2024
➢ >40% market share among exchanges in spot trading

Partnership Economics

➢ Retains 100% of reserve income on on-platform USDC
➢ Receives 50% of reserve income on off-platform USDC 

after deducting for amounts payable to other 
approved participants

➢ Upfront one-time fee of $60.25mn paid to Binance
➢ Binance will receive a percentage of reserve income 

on USDC on its platform/ treasury (mid to high double 
digit %)

Source: Binance Reserve Report, Company filings, Company website, Bernstein analysis

Note: COIN’s total users as of Dec’22; Coinbase - covered by Bernstein, Binance – private, Binance users as of Q2FY25
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Agenda

➢ Stablecoin

➢ Tokenization

➢ Everything Exchange

➢ Institutional crypto trading 

➢ Bitcoin miners and AI data centers

➢ Digital asset treasury
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$33Bn
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\\\\ac03hkg0202\\deptss\\HKG_SSRES\\India Financials\\3 - Research Calls\\Mahika\\96. Blackbook 2025\\Figure chapter.xlsx#'Tokenized pvt. credit'!'Chart 2'#10/3/2025 11:33:00 AM#

0

5

10

15

20

2022 2023 2024 2025

Tokenized private credit ($Bn)

Figure Tradable Others

~$17Bn

FIGR ~75% 
market share

Figure enables tokenization of credit as real-world tokenization 

accelerates on the blockchain

Source: Company filings, RWA.xyz, Bernstein analysis

Note: Market share is based on value of outstanding loans originated

Credit - Challenges

➢ Illiquidity: Largely illiquid asset class, with lack of 

secondary marketplace 

➢ Credit Quality Issues: Non-homogeneous 

underwriting standards, difficult to assess credit 

quality

➢ Lack of Transparency: No real-time transparency on 

asset quality and performance

➢ Operational Friction: Long settlement/turnaround 

time, legal & regulatory overhead with securitization

Blockchain Tokenization - Opportunities

➢ Liquidity & capital light: Blockchain based 

secondary marketplace, reduces dependence on 

balance sheet warehousing

➢ Credit Quality: Rule-based underwriting – enables 

cross collateralization

➢ Transparency: Real time data on asset quality and 

performance, immutable transaction records

➢ Operational Efficiency: 24/7 trade and faster 

settlement at low cost

<1% of private 

credit is tokenized

718330_839a00cc-01ef-4b62-8a1b-d0f1b4b78693.pdf
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Figure has built a deep network of high-quality partners that 

accounted for ~67% of total loan originations in 2024
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Note: Partners as of Jun’25

Loan originators
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~37%

~8%

~5% ~3%

Figure has built a capital efficient lending model vs consumer finance 

comps

Source: Company filings, Bernstein analysis

Figure sells/securitizes majority of loans within 20-50 days of origination

Limited loans retained implies less 
credit risk for Figure’s Balance Sheet

Note: Excludes loans attributed to Consumer Banking for SoFi; adjusted for loan held by securitization noteholders for AFRM and UPST; SoFi, UPST, AFRM – not covered
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Figure Connect removes Figure as intermediary in loan origination 

process, improving overall offering for ecosystem partners

HELOC Figure LOS production

Borrower

Auto Loan

Small business loan

Loan originator/ seller

Whole Loan investors

Loan buyer/ investor

Securitization

Guarantor Vehicle

Figure Connect Marketplace

30 market participants onboarded

➢ Partners use Figure LOS to originate loans and 

distribute them though the Figure Connect 

Marketplace

➢ Partners get higher origination fee and gain on 

sale, as Figure is not present as an intermediary

➢ Figure has launched guarantor vehicle to enhance 

liquidity on the marketplace

Loan originator/ seller

➢ Investors get common/ standardized sale terms 

and documentations 

➢ Settlement time is reduced

➢ Real time data access on asset quality and 

performance

Loan buyer / investor

➢ Figure earns platform and transaction fees

➢ Figure is using Connect marketplace to align 

incentives with originators and buyers through 

platform neutrality

➢ Capital light business model as Figure does not 

need to fund originations or maintain warehouse 

lines against the loans outstanding  

Figure

Source: Company filings, Bernstein analysis

718330_839a00cc-01ef-4b62-8a1b-d0f1b4b78693.pdf
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Figure Exchange, Democratized Prime and YLDS are part of FIGR’s 

evolving capital stack

\\ac03hkg0202\\deptss\\HKG_SSRES\\India Financials\\3 - Research Calls\\Fulcrum\\Figure cost.xlsx#'Figure Crypto'!'Chart 1'#2025/08/26 10:03 am#
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Source: Company filings and websites, DefiLlama, Bernstein analysis

YLDS – Interest Bearing Stablecoin

Launched YLDS, interest bearing stablecoin in Feb’25

• SEC registered security: Allow it to distribute interest to the YLDS investor

• Yield: Currently, Figure pays constant interest of SOFR-0.5% to YLDS holders

• Stable value: Backed by cash and cash equivalents, ensuring stable and secure 

asset

• Potential uses: Peer to peer transfer, yielding collateral, default currency on 

Figure Exchange

YLDS USDC BUIDL

Financial Services 
Friendly

SEC registered 
Security

Yield Bearing

P2P Transferable

Circulating Supply ~$23Mn ~$75Bn ~$2.8Bn
>$1Bn trading volume 

since launch

Figure Exchange

Digital asset marketplace listing major tokens including ETH, BTC etc.

• Democratized Prime: Short term funding for participants, allow users to lend 

their excess cash and assets

• Decentralized Custody: Through self custody wallets on provenance blockchain

• Cross-Collateralization: Cross-collateralize assets to manage liquidity and 

borrowing needs (2025E launch expected)

• Tokenized RWA: Opportunity to offer trading in tokenized real-world assets

Figure also offers crypto backed loans (backed by BTC, ETH, SOL) via Figure LOS 

and Figure Connect

Note: Circulating supply as of October 6, 2025

718330_839a00cc-01ef-4b62-8a1b-d0f1b4b78693.pdf
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Agenda

➢ Stablecoin

➢ Tokenization

➢ Everything Exchange

➢ Institutional crypto trading 

➢ Bitcoin miners and AI data centers

➢ Digital asset treasury
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Crypto Equities

Everything Exchange – the next frontier

Coinbase
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Spot OptionsFutures

                      (CME)

FuturesSpot
Tokenized 

Equities
Options

Tokenization

Source: Company websites, Bernstein analysis

Crypto

Brokerage

Tokenized 
real-world 

assets
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Coinbase is a one-stop Amazon of crypto financial services

Spot crypto

Crypto perps

Staking

Spot trading

Crypto options 
(Deribit)

Financing

Custody

USDC

Base Pay

Base Chain

Comprehensive 
retail platform

Coinbase Prime - 
Institutions

Payments and 
Stablecoin

On-chain 
integration

Source: Company website, Bernstein analysis
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Source: The Block, Company filings, Bernstein analysis
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Coinbase has managed to defend both market share and take-rate in 

retail spot crypto trading in U.S.
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80% of Coinbase’s volumes are institutional – leading institutional 

platform in U.S.
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Coinbase has acquired Deribit - #1 crypto options exchange
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718330_839a00cc-01ef-4b62-8a1b-d0f1b4b78693.pdf

file://ac03hkg0202/Deptss/HKG_SSRES/India Financials/3 - Research Calls/Mahika/96. Blackbook 2025/Coinbase chapter.xlsx#'Deribit stats'!$T$23


GLOBAL DIGITAL ASSETS | 22

Coinbase’s leading Layer 2 chain – Base chain enabling 

decentralized exchanges integration

Source: Company filings, DefiLlama, Bernstein analysis
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Trading business has been Robinhood’s best mousetrap
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Market share expansion driven 
by aggressive product velocity 

1. Prediction Markets
2. Index Options
3. Social trading 
4. Tokenized equities
5. Perpetual futures

Source: Company filings, CBOE, OCC, The Block, Bernstein analysis
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We estimate the total retail revenue TAM for U.S. brokerages to be 

~$110bn
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HOOD’s Gold program is an aspirational financial club, helping it 

grow average account balance
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Robinhood Gold benefits - 

1. 3.75% APY on uninvested 
cash

2. 3% match on IRA
3. Private banking
4. Robinhood Gold card
5. Robinhood Strategies
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Agenda

➢ Stablecoin

➢ Tokenization

➢ Everything Exchange

➢ Institutional crypto trading 

➢ Bitcoin miners and AI data centers

➢ Digital asset treasury
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We expect ~$18Bn institutional trading revenue opportunity by 2030E

Source: The Block, Coinlaw, IFRE, Deribit website, Company filings, Bernstein estimates and analysis
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Regulatory clarity and launch of derivatives to drive US institutional 

growth

Source: The Block, Coinlaw, IFRE, Deribit website, Company filings, Bernstein estimates and analysis
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Institutional crypto opportunity has largely been outside US, however 

we expect U.S to grow to ~20% of revenue pool by 2030E

Source: The Block, Coinlaw, IFRE, Deribit website, Company filings, Bernstein estimates and analysis
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Bullish has strong relationships with blue chip institutional clients

Source: Company filings, Bernstein analysis

1
Compliance first approach, with key tier 1 
regulatory licenses 

2
International liquid platform with single 
global order book

3
Neutral and unconflicted business 
model

Why institutions partner with Bullish?

Bullish’s Blue-Chip Client Network

Market Makers

Asset Managers

Institutional 
Brokerages

Retail 
Brokerages

Primer Brokers

Stablecoin 
Issuers

S4
Comprehensive product suite including 
liquidity and data services, indices etc.
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Bullish offers comprehensive product suite for institutional clients with 

liquidity services, data and indices etc

Source: Company filings, Bernstein analysis

Listing: Allows listing of tokens on the exchange platform, add token pairs

Liquidity: AMM liquidity for initial stages of stablecoin launch

Bullish offers integrated liquidity service offerings for stablecoin issuers

Distribution: Increase adoption through institutional client network and

                 on-chain activity

Visibility: Increased coverage via Coindesk indices and Consensus events

Stablecoin Issuers

Stablecoin ecosystem enablers

➢ Partnered with Solana to use Solana native stablecoins 

in Bullish’s trading and clearing operations, Coindesk to 

provide visibility with enhanced coverage

Key Partners

Bullish offers integrated data and information services under the CoinDesk umbrella brand

CoinDesk Indices

➢ Single asset, broad market, sector and 
systematic strategy indices

➢ Manages ~$41Bn AUM
➢ Popular indices: CoinDesk 20, CoinDesk 5, 

etc

CoinDesk Data

➢ Markets data platform covering 300+ digital 
assets exchanges and 270K+ trading pairs

➢ ~10k monthly API users, ~80k monthly 
research users, and ~174k total subscribers

CoinDesk Insights

➢ Coindesk.com – digital asset news
➢ Newsletters, social media, podcasts, etc.
➢ Consensus - conferences / events
➢ ~48Mn annual unique visitors

Note: Coindesk Indices AUM as of Q2’25, CoinDesk insights annual unique visitors for FY2024
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Agenda

➢ Stablecoin

➢ Tokenization

➢ Everything Exchange

➢ Institutional crypto trading 

➢ Bitcoin miners and AI data centers

➢ Digital asset treasury
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BTC miners have secured access to >14 GW of power

Source: Company filings, Bernstein analysis
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Note: We cover IREN, CORZ, MARA, RIOT, CLSK only
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AI Cloud vs co-location: AI cloud is a capex intensive model with higher 

revenue potential vs long term stable co-location cashflows

Source: Company filings, Bernstein analysis

AI Cloud Co-location

Operating Model Operates B2B/ D2C GPU clouds
Provides power and data center 

infrastructure to host neocloud

Revenue 

Economics

Driven by cloud utilization and per hour 

GPU pricing (~$8 - $10 Mn/IT MW)

Fixed lease rentals 

(~$1.5 - $2 Mn/IT MW)

Capex
Data Center and GPU capex

(~$30-$35 Mn/MW)

Only data center capex

(~$6-$9 Mn/MW)

Tech Risk
Require strong supplier relations to 

secure GPUs etc., Cloud operator bears 

the tech obsolescence risk

Client brings in GPUs and bears tech 

obsolescence risk 

Financing
Asset backed financing (GPU leases), 

ATM and converts for early scale-up

Customer prepayments, PIPE/ project 

financing

Examples IREN, HIVE CORZ, WULF, GLXY, APLD

Key Factors

Note: We cover IREN, CORZ only
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Source: Company filings and presentations, Bernstein analysis 
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annual)

~$1.9 Mn/ HPC MW
(includes 3% annual 

escalation)

1.2, ~72.5MW gross 
capacity utilized

~60 MW by CY25E

~75%

~$7 Mn/ HPC MW

Borne by WULF, 
except first year 

revenue

GLXY - 
CoreWeave

~526 MW

15 year 

~$15 Bn+ (~$1 Bn+ 
annual)

~$1.9 Mn
(includes annual 

escalation)

1.5, ~800 MW gross 
capacity utilized

~133 MW- H1’26E, 
~260 MW-2027E 

and 133 MW- 2028E

~90%

~$11-13 Mn/ HPC MW 
for the 133 MW

GLXY manages 
capex funding & 

financing

C
ap

e
x

WULF - 
Fluidstack

~360 MW

10 years
(extension option of 

10 years)

~6.7 Bn (~$670 Mn 
annual)

~$1.86 Mn/ HPC MW

1.25, ~450 MW 
gross capacity 

utilized

~40 MW- H1’26E, 
rest by 2026E year-

end

~85%

~$8-10 Mn/ HPC 
MW

Borne by WULF- 
expected to access 

capital markets

CIFR- Fluidstack

~168 MW

10 years (two 5-year 
extension options)

~$3 Bn (~$300 Mn 
annual)

~$1.79 Mn/ HPC MW

1.45, gross capacity 
of ~244 MW

Lease to start by 
Oct’26

~80%-~85%

~$9 -11 Mn/ HPC 
MW

Convertible debt for 
initial capex

BTC miners have contracted >2 GW IT load for $3.3 Bn annual 

revenues – led by co-location deals

APLD - 
CoreWeave

~400 MW

15 years
(extension option of 

15 years)

~11 Bn (~$730 Mn 
annual)

~$1.83 Mn/ HPC MW

1.18, gross capacity 
of ~472 MW

~100 MW- ‘25E, 150 
MW- Q2’26E and 
150 MW- Q1’27E

~85%-91%

~$11-13 Mn/ HPC 
MW

Exploring project 
financing options

Backstopped by Google against warrants for -

~14% stake in WULF ~5% stake in CIFR

Note: We cover CORZ only and Google is covered by Bernstein
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IREN's Bitcoin Mining Revenue (annualized, $Mn)

IREN is building D2C AI cloud business, supported by strong Bitcoin 

mining cashflows

Source: Company filings and estimates, Bernstein analysis

IREN is building a D2C GPU Cloud

Vertically integrated model with self-owned data centers and 

GPU fleet

• Bare metal offering: Provides GPU hardware - suitable for 

hyperscalers, clouds etc. that prefers bringing their own 

software layer

• Building ecosystem partner network

\\\\ac03hkg0202\\deptss\\HKG_SSRES\\India Financials\\3 - Research Calls\\Sanskar\\56. Iren cloud\\IREN - Cloud.xlsx#'IREN GPU Cloud'!'Chart 1'#9/30/2025 10:45:00 AM#
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IREN - AI cloud annualized revenue runrate ($Mn)

~23.3K GPUs

~1.9K GPUs

Bitcoin Mining

IREN is one of the largest Bitcoin miner with best-in class fleet 

efficiency (~15J/TH)

• ~$1Bn revenue ARR: Bitcoin mining producing ~$1Bn ARR and 

~$0.6Bn EBITDA (@$112K/BTC price vs ~$36K/BTC all-in-cash 

cost)

• Supporting AI capex: Bitcoin mining cashflow to support AI 

capex, with no additional capex plans for Bitcoin mining

~50 EH/s

~8 EH/s

Expanding customer setStrong supplier relations

Note: NVIDIA is covered by Bernstein
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IREN is vertically integrated across the AI value chain

Source: Bernstein analysis

Co-location Neocloud HPC/Hyperscalers End-user enterprises

Role
Provides land, 

power, cooling, racks
Provides GPU 

infra
Full scale cloud services 
(compute storage, PaaS)

Consume AI (training & 
inference workloads)

Key 
Factors

Low-cost power, 
advanced cooling, 

scalability

Fast GPU access, 
flexible pricing, AI-

specific 
orchestration

Global scale, broader range 
of services

Cost-performance tradeoff, 
multi cloud use, varied 

workloads

Examples
Core Scientific, 
Galaxy, WULF, 
Applied Digital

CoreWeave, 
Nebius

AWS, Azure, GCP Banks, MNCs, etc.

Infrastructure stack Infra + Software stack Software consumers

Note: We cover CORZ and IREN only
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IREN’s edge: Vertical integration (GPU + infra ownership) improves 

AI cloud margins by eliminating 3rd party infra providers

Source: Company filings, Bernstein analysis
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Valuation: BTC miners are trading at ~90% discount to neocloud 

players indicating re-rating potential on power assets

Source: Bloomberg, Company filings, Bernstein analysis

BTC miners are trading at 
~$5Mn/MW vs ~$40Mn/MW for 
neo-cloud players, indicating ~90% 
discount on EV/ Planned MW

Note: We cover CORZ, RIOT, IREN, MARA, CLSK only
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Average: ~$40Mn/MW

Average: ~$5Mn/MW
Average: ~$3Mn/MW
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Agenda

➢ Stablecoin

➢ Tokenization

➢ Everything Exchange

➢ Institutional crypto trading 

➢ Bitcoin miners and AI data centers

➢ Digital asset treasury
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We expect ~$300Bn capital inflow to Bitcoin led by MSTR and other 

listed corporates
\\\\ac03hkg0202\\Deptss\\HKG_SSRES\\India Financials\\3 - Research Calls\\Mahika\\96. Blackbook 2025\\Bitcoin chapter.xlsx#'Corporates'!'Chart 1'#10/8/2025 12:28:00 PM#
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Corporate treasury led inflows in Bitcoin ($Bn)

MSTR Other Listed Companies

CY25-29E inflows -
~$300Bn

Source: Company filings, Coingecko, Bernstein estimates and analysis
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MSTR owns ~3% of world’s total BTC supply, worth ~$80Bn, acquired 

for $47Bn

$10.6Bn -  Debt 
issued

$6.6Bn - preferred 
equity

$31Bn - equity issued
$0.8Bn - excess cash 

on balance sheet

Fixed Income Equity Cash
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MSTR has outperformed all major assets and indices

\\\\ac03hkg0202\\Deptss\\HKG_SSRES\\India Financials\\3 - Research Calls\\Mahika\\96. Blackbook 2025\\Bitcoin chapter.xlsx#'MSTR returns'!'Chart 1'#10/8/2025 12:36:00 PM#
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MSTR trades at a premium to Bitcoin NAV
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DISCLOSURE APPENDIX

I. REQUIRED DISCLOSURES

References to "Bernstein" or the “Firm” in these disclosures relate to the following entities: Bernstein Institutional Services LLC (April 1, 2024 onwards), Sanford C. Bernstein & Co.,
LLC (pre April 1, 2024), Bernstein Autonomous LLP, BSG France S.A. (April 1, 2024 onwards), Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司, Sanford C. Bernstein
(Canada) Limited, Sanford C. Bernstein (India) Private Limited (SEBI registration no. INH000006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein
Japan KK (サンフォード・C・バーンスタイン株式会社).

On April 1, 2024, Société Générale (SG) and AllianceBernstein, L.P. (AB) completed a transaction that created a new joint venture in which their respective cash equities and
research businesses operate in a new business combination. Although their respective ownership percentages in the joint venture differ between North America and the rest of
the world, the creation, production and publication of research is handled collaboratively on a global basis across the two research brands, “Bernstein” and “Autonomous”.
Unless specifically noted otherwise, for purposes of these disclosures, references to Bernstein’s “affiliates” relate to both SG and AB and their respective affiliates.

VALUATION METHODOLOGY

This research publication covers six or more companies. For valuation methodology and other company disclosures:
Please visit: https://bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.
Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

RISKS

This research publication covers six or more companies. For risks and other company disclosures:
Please visit: https://bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.
Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

The Bernstein brand rates stocks based on forecasts of relative performance for the next 12 months versus the S&P 500 for stocks listed on the U.S. and Canadian exchanges,
versus the Bloomberg Europe Developed Markets Large and Mid Cap Price Return Index (EDM) for stocks listed on the European exchanges and emerging markets exchanges
outside of the Asia Pacific region, versus the Bloomberg Japan Large and Mid Cap Price Return Index USD (JP) for stocks listed on the Japanese exchanges, and versus the
Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index (ASIAX) for stocks listed on the Asian (ex-Japan) exchanges -unless otherwise specified.

The Bernstein brand has three categories of ratings:

• Outperform: Stock will outpace the market index by more than 15 pp

• Market-Perform: Stock will perform in line with the market index to within +/-15 pp
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• Underperform: Stock will trail the performance of the market index by more than 15 pp

Coverage Suspended: Coverage of a company under the Bernstein research brand has been suspended. Ratings and price targets are suspended temporarily, are no longer
current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately predicted, at the present time. The covering analyst may
continue to publish research reports on the company to update investors on events and developments.

Not Covered (NC) denotes companies that are not under coverage.

Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand – common stocks

The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 500 Banks And Financial Services Index (BEBANKS) and
Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR (EDMFI) index for developed European banks and Payments, the Bloomberg Europe 500 Insurance
Index (BEINSUR) for European insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P Insurance Select Industry
(SPSIINS) for US Non-Life Insurers coverage, and the Bloomberg Emerging Markets Financials Large, Mid and Small Cap Price Return Index (EMLSF) for emerging market banks
and insurers and Payments. Ratings are stated relative to the sector (not the market).

The Autonomous brand has three categories of common stock ratings:

• Outperform (OP): Stock will outpace the relevant index by more than 10 pp

• Neutral (N): Stock will perform in line with the market index to within +/-10 pp

• Underperform (UP): Stock will trail the performance of the relevant index by more than 10 pp

Coverage Suspended: Coverage of a company under the Autonomous research brand has been suspended. Ratings and price targets are suspended temporarily, are no longer
current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately predicted, at the present time. The covering analyst may
continue to publish research reports on the company to update investors on events and developments.

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.

Not Covered (NC) denotes companies that are not under coverage.

Autonomous brand common stock ratings are based on a 12-month time horizon.

Autonomous brand – preferred stocks

The Autonomous brand has three categories of preferred stock ratings:
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• Outperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers operating in similar sectors or rating categories
over the next six months.

• Neutral (N): The total return of the preferred instrument is expected to perform in line with preferred securities of other issuers operating in similar sectors or rating categories
over the next six months.

• Underperform (C-UP): The total return of the preferred instrument is expected to underperform preferred securities of other issuers operating in similar sectors or rating
categories over the next six months.

Autonomous preferred stock ratings are based on a 6-month time horizon.

AUTONOMOUS CREDIT RESEARCH

Where this report contains investment recommendations for credit instruments, as defined in article 3(1)(35) of the Market Abuse Regulation, the information below is presented
to comply with its disclosure requirements.

The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity securities of the issuer(s) referenced herein. Please
note an investment recommendation for credit instruments published by the author(s) of this report may differ from the published view of the analyst covering equity securities
for the issuer(s) contained in this report and vice versa.

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:

• Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of bonds of other issuers operating in similar sectors
or rating categories over the next six months.

• Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread of bonds of other issuers operating in similar
sectors or rating categories over the next six months.

• Credit Underperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread of bonds of other issuers operating in similar
sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established, maintains and relies on information barriers to control
the flow of information contained in one or more areas (i.e. the private side) within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm
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DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES
Rating Market Abuse Regulation (MAR) and FINRA Rule

2241 classification
Count Percent Count* Percent*

Outperform BUY 620 51.07% 112 18.06%

Market-Perform (Bernstein Brand)

Neutral (Autonomous Brand)
HOLD 420 34.60% 81 19.29%

Underperform SELL 174 14.33% 19 10.92%

* These figures represent the number and percentage of companies in each category to whom Bernstein and Autonomous provided investment banking services.
As of September 30, 2025. All figures are updated quarterly.

Prior to April 1, 2024, Sanford C. Bernstein & Co., LLC. issued the ratings and price target information in the graph(s) below for the following companies: Coinbase Global Inc..

PRICE CHARTS/ RATINGS AND PRICE TARGET HISTORY

This research publication covers six or more companies. For price chart and other company disclosures, please visit https://bernstein-autonomous.bluematrix.com/sellside/
Disclosures.action or you can write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

Coinbase Global Inc. and Robinhood Markets Inc are covered by both the Autonomous and Bernstein brands. For the research ratings and price target history please go to https://
bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

CONFLICTS OF INTEREST

Gautam Chhugani maintains long positions in various crypto currencies.
Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from Bullish.

Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from Circle Internet Group.

Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from Figure Technology Solutions.

Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from Strategy Inc.

Bernstein has received compensation for non-investment banking securities-related products or services in the previous twelve months from the following clients: Bullish, Circle
Internet Group, Figure Technology Solutions and Strategy Inc.

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the previous twelve months from the following
clients: Bullish, Circle Internet Group and Strategy Inc.
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Bernstein and/or affiliates expect to receive or intend to seek compensation for investment banking services in the next three months from Strategy Inc.

Affiliates of Bernstein managed or co-managed in the past twelve months a public offering of securities of Bullish, Circle Internet Group, Figure Technology Solutions and Strategy
Inc.

Bernstein and/or affiliates had an investment banking client relationship during the past twelve months with Bullish, Circle Internet Group, Figure Technology Solutions and
Strategy Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: Coinbase Global Inc. and Robinhood Markets Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: Riot Platforms Inc.

OTHER MATTERS

The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their phone number, as follows:

+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+33 BSG France S.A.; Paris, France

+34 BSG France S.A.; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A.; Frankfurt, Germany

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司; Hong Kong, China

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless otherwise expressly noted below) not registered as
associated persons of Bernstein Institutional Services LLC or any other SEC-registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly,
such analyst(s) may not be subject to FINRA’s restrictions regarding (among other things) communications by research analysts with a subject company, interactions between
research analysts and investment banking personnel, participation by research analysts in solicitation and marketing activities relating to investment banking transactions, public
appearances by research analysts, and trading securities held by a research analyst account.

CERTIFICATION

51



Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies that all of the views expressed in this publication
accurately reflect that analyst's personal views about any and all of the subject securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views in this publication.

II. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established, maintains and relies on information barriers to control
the flow of information contained in one or more areas (i.e., the private side) within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.

III. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

• Bernstein produces a number of different types of research products including, among others, fundamental analysis and quantitative analysis under both the “Autonomous” and
“Bernstein” brands. Recommendations contained within one type of research product may differ from recommendations contained within other types of research products,
whether as a result of differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within a research product issued under one brand may
differ from views or recommendations under the same type of research product issued under the other brand. The Research Ratings System for the two brands and other
information related to those Rating Systems are included in the previous section.

• Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC, Bernstein Autonomous LLP, Sanford C. Bernstein (Hong
Kong) Limited 盛博香港有限公司 and Sanford C. Bernstein (India) Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials)
please visit: www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration, productivity and proactivity of investment ideas. No
analysts are compensated based on performance in, or contributions to, generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse Regulation (“MAR”) and the same article of MAR as it
forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018.

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission (“SEC”) and a member
of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing this publication in the United States and accepts responsibility for its contents. Where this material
contains an analysis of debt product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure standards applicable
to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate) in sales or purchases of any security which is a
subject of this report. This report does not purport to meet the objectives or needs of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by Sanford C. Bernstein (Canada) Limited, which is
licensed and regulated by the Canadian Investment Regulatory Organization. If the publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein
Institutional Services LLC, which is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in Section 1.1 of NI 31-103.
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To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A. ("BTG") is responsible for the distribution of this
report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein Autonomous LLP, authorised and regulated by
the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH, +44 (0)20-7170-5000. Registered in England & Wales No OC343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies,
unincorporated associations, etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in
investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to
be communicated (all such persons together being referred to as “relevant persons”). This document is directed only at relevant persons and must not be acted on or relied on
by persons who are not relevant persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be engaged in only
with relevant persons.

To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised and regulated by the Autorité de Contrôle Prudentiel
et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司, which is licensed and regulated
by the Hong Kong Securities and Futures Commission (Central Entity No. AXC846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing
conditions mentioned in the SFC Public Register (https://www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional investors, as defined in the
Securities and Futures Ordinance (Cap. 571).

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private Limited, only to accredited investors or institutional
investors, as defined in the Securities and Futures Act 2001 of Singapore ("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in
respect of matters arising from, or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of Singapore and
licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are securities and collective investment schemes and an exempt
financial adviser for advising on, issuing and promulgating analyses and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with
Company Registration No. 20213710W and located at One Raffles Quay, #27-11 South Tower, Singapore 048583, +65-6230-4612.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and may not be offered or sold, directly or indirectly, in
the People's Republic of China (for such purposes, not including the Hong Kong and Macau Special Administrative Regions or Taiwan, the “PRC”) in contravention of any applicable
laws of the PRC.

This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to whom it is unlawful to make the offer or solicitation
in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance with any applicable registration or other
requirements in the PRC, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular, no action
has been taken by us which would permit a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered or sold
within the PRC by means of this document or any other document. Neither this document nor any advertisement or other offering material may be distributed or published in the
PRC, except under circumstances that will result in compliance with any applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (サンフォード・C・バーンスタイン株式会社), which is registered
in Japan as a Financial Instruments Business Operator with the Kanto Local Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO)
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No.3387) and regulated by the Financial Services Agency. It is also a member of Japan Investment Advisers Association. This publication is solely for qualified institutional investors
in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc. (“Daiwa”), your access to this document should
not be construed as meaning that Bernstein is providing you with investment advice for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will
remain with, Daiwa, and Bernstein has neither any contractual relationship with you nor any obligations towards you.

To our readers in Australia: Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司 is responsible for distributing research in Australia. It is regulated by the Securities
and Exchange Commission under U.S. laws, by the Financial Conduct Authority under U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited
盛博香港有限公司 is exempt from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the following
financial services to wholesale clients:

• providing financial product advice;

• dealing in a financial product;

• making a market for a financial product; and

• providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India) which is licensed and regulated by Securities and
Exchange Board of India ("SEBI") as a research analyst entity under the SEBI (Research Analyst) Regulations, 2014, having registration no. INH000006378 and as a stock broker
having registration no. INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to www.bernsteinresearch.in
for more information.

• SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate identification number U65999MH2017FTC293762,
and registered office at Level 3A, 4th Floor, First International Financial Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East),
Mumbai 400098, Maharashtra, India (Phone No: +91-22-68421401).

• For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-InCompliance@bernsteinsg.com.

• SCB India does not have any disciplinary history as on the date of this report.

• Except as noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this report, and their relatives

• do not have any financial interest in the subject company

• do not have actual/beneficial ownership of one percent or more in securities of the subject company;

• is not engaged in any investment banking activities for Indian companies, as such;

• have not managed or co-managed a public offering in the past twelve months for any Indian companies;
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• have not received any compensation for investment banking services or merchant banking services from the subject company in the past 12 months;

• have not received compensation for brokerage services from the subject company in the past twelve months;

• have not received any compensation or other benefits from the subject company or third party related to the specific recommendations or views in this report; and

• do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the report.

• do not have any conflict of interest in the subject company as of the date of this report.

• Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date of distribution of this research report. Neither SCB
India nor its Associates (i.e., affiliates/group companies) have received compensation for products or services other than investment banking, merchant banking or brokerage
services from the subject company in the past twelve months.

• The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households are not an officer, director, employee or advisory
board member of the companies covered in the report.

• Our Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-BERNSTEIN-InCompliance@bernsteinsg.com / Scbin-
investorgrievance@bernsteinsg.com

• The investor charter of SCB India is available on its website and may be accessed at Sanford C. Bernstein (India) Private Limited (bernsteinresearch.in)

• Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the intermediary or provide any assurance of returns to
investors. Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is provided only to qualified investors as defined in article
10 of the Swiss Collective Investment Scheme Act (“CISA”) and related provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss
law and regulations. The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives on the Independence of
Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC, Dubai, UAE. Bernstein Autonomous LLP, DIFC
branch is regulated by the Dubai Financial Services Authority (DFSA) with the registration number F008549 and is provisioned for Arranging Deals in Investments and Advising
on Financial Products. All communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA rulebook). Persons other than
Professional Clients and Market Counterparties, such as Retail Clients, are not the intended recipients of our communications or services.

LEGAL

All research publications are disseminated to our clients through posting on the firm's password protected websites, bernsteinresearch.com and autonomous.com. Certain, but
not all, research publications are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest in investment research, a copy of which is available
from Bernstein Institutional Services LLC, Director of Compliance, 245 Park Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business
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are available on our website www.bernsteinresearch.com.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that permission profile is not consistent with the licenses
held by the entities noted herein. This document is for distribution only as may be permitted by law. This publication is not directed to, or intended for distribution to or use by,
any person or entity who is a citizen or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries or affiliates to any registration or licensing requirement
within such jurisdiction. This publication is based upon public sources we believe to be reliable, but no representation is made by us that the publication is accurate or complete.
We do not undertake to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by entity referred to herein for
distribution to eligible counterparties or professional clients. This publication is not an offer to buy or sell any security, and it does not constitute investment, legal or tax advice.
The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies may fluctuate in value as a result of exposure to
exchange rate movements. Information about past performance of an investment is not necessarily a guide to, indicator of, or assurance of, future performance.

This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional investors” and/or “professional investors” as defined
by the aforementioned regulators, and must not be redistributed to retail clients as defined by the aforementioned regulators. Retail clients who receive this report should note
that the services of the entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result of such act will not
hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/authorised/ licensed to deal with retail clients and will not enter into
any contractual agreement/arrangement with retail clients. This report is provided subject to the terms and conditions of any agreement that the clients may have entered into
with the entities noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to our client portal. The information
is private and confidential and for the use of the clients only.

This report has been prepared for information purposes only and is based on current public information that we consider reliable, but the entities noted herein do not warrant or
represent (express or implied) as to the sources of information or data contained herein are accurate, complete, not misleading or as to its fitness for the purpose intended even
though the entities noted herein rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)’ current opinions as of
the date appearing on the material only and we do not undertake to advise you of any change in the reported information or in the opinions herein.

This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional clients. The information in this report is intended
for general circulation and does not constitute an offer to buy or sell any security, investment, legal or tax advice nor a personal recommendation, as defined by any of the
aforementioned regulators. It does not take into account the particular investment objectives, financial situations, or needs of individual investors. The report has not been reviewed
by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned regulators. The investments referred to herein may not be
suitable for you. Investors must make their own investment decisions in consultation with advice sought from a financial adviser regarding the suitability of the investment product,
taking into account the specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient makes a commitment
to purchase the investment product.

The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. The information in this report does not
constitute, or form part of, any offer to sell or issue, or any offer to purchase or subscribe for shares, or to induce engage in any other investment activity. The value of any securities
or financial instruments mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is not necessarily a guide to,
indicative of, or assurance of future performance. Estimates of future performance mentioned by the research analyst in this report are based on assumptions that may not be
realized due to unforeseen factors like market volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’ home
currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any recommendations in this report, recipients should
consider the appropriateness of investing in the subject securities or financial instruments mentioned in this report and, if necessary, seek for independent professional advice.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that permission profile is not consistent with the licenses
held by the entities noted herein. This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to or use by, any person or
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entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or
Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or guarantees the
accuracy or completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by
law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the entities noted herein. Copyright Bernstein
Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C. Bernstein (Hong Kong) Limited 盛博香港有限公司, Sanford C. Bernstein (Canada) Limited,
Sanford C. Bernstein (India) Private Limited (SEBI registration no. INH000006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan KK (サン
フォード・C・バーンスタイン株式会社). All rights reserved. The trademarks and service marks contained herein are the property of their respective owners. Any unauthorized
use or disclosure is strictly prohibited. The entities noted herein may pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities
noted herein and research published under the Bernstein and Autonomous brands.
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