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Legal Disclaimer

THE INFORMATION CONTAINED IN THIS CONFIDENTIAL PRESENTATION IS BEING PROVIDED ON A CONFIDENTIAL BASIS FOR INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE INVESTMENT ADVICE OR AN
OFFER TO SELL OR A SOLICITATION OF AN OFFER TO PURCHASE ANY LIMITED PARTNER INTERESTS (“INTERESTS”) IN MULTICOIN CONCENTRATED MASTER FUND, LP (THE “HEDGE FUND") OR ANY OTHER SECURITIES.
THESE MATERIALS HAVE BEEN PREPARED BY MULTICOIN CAPITAL MANAGEMENT, LLC (THE “IM” AND, TOGETHER WITH ITS AFFILIATES, “MULTICOIN”) AND PROVIDED TO YOU SOLELY FOR INFORMATIONAL PURPOSES
AND MAY NOT BE RELIED UPON BY YOU IN EVALUATING THE MERITS OF INVESTING IN THE HEDGE FUND. ALL INFORMATION IN THIS PRESENTATION IS SUBJECT TO CHANGE AND IS FURTHER SUBJECT TO AND QUALIFIED
IN ITS ENTIRETY BY REFERENCE TO THE MORE DETAILED INFORMATION APPEARING IN THE LIMITED PARTNERSHIP AGREEMENT, THE SUBSCRIPTION AGREEMENT AND THE OFFERING DOCUMENT OF THE HEDGE FUND (THE
“FUND DOCUMENTS”). AN OFFER OR SOLICITATION OF AN INVESTMENT IN THE HEDGE FUND WILL ONLY BE MADE PURSUANT TO FUND DOCUMENTS AND ONLY THE INFORMATION IN FUND DOCUMENTS SHOULD BE
RELIED UPON WHEN MAKING A DECISION TO INVEST.

THIS PRESENTATION INCLUDES CONFIDENTIAL, PROPRIETARY, TRADE SECRET AND OTHER COMMERCIALLY SENSITIVE INFORMATION OF MULTICOIN AND IS BEING PROVIDED ON A LIMITED BASIS. EACH RECIPIENT
AGREES THAT IT WILL (I) NOT COPY, REPRODUCE, OR DISTRIBUTE THIS PRESENTATION, IN WHOLE OR IN PART, TO ANY PERSON WITHOUT THE PRIOR WRITTEN CONSENT OF MULTICOIN AND (Il) KEEP PERMANENTLY
CONFIDENTIAL ALL INFORMATION CONTAINED HEREIN THAT IS NOT ALREADY PUBLIC.

THIS PRESENTATION IS NOT INTENDED TO BE RELIED UPON AS THE BASIS FOR AN INVESTMENT DECISION, AND IS NOT, AND SHOULD NOT BE ASSUMED TO BE, COMPLETE. THE CONTENTS HEREIN ARE NOT TO BE
CONSTRUED AS LEGAL, BUSINESS, OR TAX ADVICE, AND EACH PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN ATTORNEY, BUSINESS ADVISOR, AND TAX ADVISOR AS TO LEGAL, BUSINESS, AND TAX ADVICE. ANY
INVESTMENT IN THE HEDGE FUND IS SUBJECT TO VARIOUS RISKS, NONE OF WHICH ARE OUTLINED HEREIN. A DESCRIPTION OF CERTAIN RISKS INVOLVED WITH AN INVESTMENT IN THE HEDGE FUND CAN BE FOUND IN
THE OFFERING DOCUMENT. SUCH RISKS SHOULD BE CAREFULLY CONSIDERED BY PROSPECTIVE INVESTORS BEFORE THEY MAKE ANY INVESTMENT DECISION. MULTICOIN RESERVES THE RIGHT TO MODIFY ANY OF THE
TERMS OF THE OFFERING AND THE INTERESTS DESCRIBED HEREIN.

THE INTERESTS HAVE NOT BEEN, AND ARE NOT EXPECTED TO BE, REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR UNDER ANY APPLICABLE STATE SECURITIES LAWS, NOR HAVE SUCH INTERESTS BEEN
APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION (THE “SEC”) OR THE SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION. NEITHER THE SEC NOR
ANY OTHER REGULATORY AUTHORITY OF ANY JURISDICTION HAS PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PRESENTATION, AND ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL. AN INVESTMENT
IN THE HEDGE FUND IS SPECULATIVE AND INVOLVES A HIGH DEGREE OF RISK. OPPORTUNITIES FOR THE WITHDRAWAL, REDEMPTION OR TRANSFER OF AN INTEREST IN THE HEDGE FUND WILL BE SEVERELY RESTRICTED.
THERE IS NO SECONDARY MARKET FOR INTERESTS IN THE HEDGE FUND AND NONE IS EXPECTED TO DEVELOP. THE HEDGE FUND'S INVESTMENT PORTFOLIO MAY NOT BE DIVERSIFIED AND THE LACK OF
DIVERSIFICATION MAY RESULT IN HIGHER RISK. AN INVESTOR SHOULD NOT MAKE AN INVESTMENT IN THE HEDGE FUND UNLESS IT IS PREPARED TO LOSE ALL OR A SUBSTANTIAL PORTION OF ITS INVESTMENT. THE FEES
AND EXPENSES CHARGED IN CONNECTION WITH THIS INVESTMENT MAY BE HIGHER THAN THE FEES AND EXPENSES OF OTHER INVESTMENT ALTERNATIVES AND WILL REDUCE PROFITS.

THE IM IS THE INVESTMENT MANAGER OF MULTICOIN CONCENTRATED MASTER FUND, LP, MULTICOIN CONCENTRATED FUND I, LP, MULTICOIN CONCENTRATED FUND I, LP, MULTICOIN INDEX FUND OFFSHORE, SPC,
MULTICOIN OPPORTUNITIES FUND |, LP, MULTICOIN VENTURE FUND I, LP, MULTICOIN VENTURE FUND III, LP AND CERTAIN SPECIAL PURPOSE VEHICLES (THE “FUNDS"). THE IM IS REGISTERED AS AN INVESTMENT ADVISER
WITH THE SEC.

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS. THERE CAN BE NO GUARANTEE THAT THE HEDGE FUND’S INVESTMENT OBJECTIVES WILL BE ACHIEVED, AND THE INVESTMENT RESULTS MAY VARY
SUBSTANTIALLY FROM YEAR TO YEAR OR EVEN FROM MONTH TO MONTH. AS A RESULT, AN INVESTOR COULD LOSE ALL OR A SUBSTANTIAL AMOUNT OF ITS INVESTMENT. IN ADDITION, THE HEDGE FUND’S FEES AND
EXPENSES MAY OFFSET ITS PROFITS. THE PRESENTATION OF PERFORMANCE INFORMATION INCLUDES NET PERFORMANCE THAT APPLIES FUND EXPENSES AND ANNUALIZED MANAGEMENT FEES AND PERFORMANCE
FEES TO THE GROSS RETURN OF THE FUND. GROSS RETURNS ARE CALCULATED BASED UPON AN INVESTMENT MADE AT INCEPTION, FOR WHICH NO REDEMPTIONS HAVE BEEN MADE. RETURNS AMONG LPS MAY VARY
DUE TO THE PARTICULAR CIRCUMSTANCES OF THE LP, INCLUDING, WITHOUT LIMITATION, THE FEEDER FUND IN WHICH THE LP IS INVESTED, DATE OF INVESTMENT, REDEMPTIONS MADE AND EXPOSURE TO SIDE
POCKETS. INVESTOR EXPOSURE TO SIDE POCKETS MAY VARY BASED UPON ALLOCATION, RELATIVE CONCENTRATION AND TIME OF INVESTMENT.

CONFIDENTIAL
THE IM IS THE SOURCE FOR ALL GRAPHS AND CHARTS, UNLESS OTHERWISE NOTED. PLEASE SEE ADDITIONAL DISCLAIMERS AT THE END OF THIS PRESENTATION.




MULTICOIN CAPITAL #

Firm Overview

Funds AUM Limited Partners
Hedge Fund $43B | Open-end / Fred Wilson " Glenn Hutchins
Venture Fund | $17M | C|Osed, July 2018 X Union Square Ventures ‘) Silverlake Partners, North Island
Multicoin Capital Venture Fund Il $100M | Closed, Nov. 2020 @ Marc Andreessen E« Micky Malka
Andreessen Horowitz "; g Ribbit Capital
Chris Dixon L= David Sacks
e Multicoin Capital is a thesis-driven investment firm that invests in s y CrftVentures
cryptocurrencies, tokens and companies that leverage permissionless @ International Conglomerates @ Family Offices
crypto networks to reshape markets.

. . - Funds of Funds
e Multicoin Capital manages over $4 billion across the firm’s funds as of @
August 31, 2021.

e Multicoin Capital has a global brand with a focused presence in the US Crypto-Native Limited Partners

and China that helps bridge the information gap between East and
West. . .
@ Sam Bankman-Fried @ Staking Providers

Alameda Research | FTX

e We are lifecycle investors: we are active across both public and private
crypto markets markets. n Su Zhu
. Three Arrows Capital

e The firm is based in Austin, Texas with team members in New York,
New Jersey, Hangzhou, Shanghai, and Dubai. @ Mining Pool Operators @ Market Makers

Founders & Entrepreneurs

®

e 14 full-time employees, including eight on the investment team.

CONFIDENTIAL

*This list of LPs is not intended to be an endorsement of or testimonial regarding Multicoin or the investment advisory services it provides. Some LPs have invested through an affiliated entity.




MULTICOIN CAPITAL

Inception to Date Hedge Fund Performance

The Hedge Fund launched on October 1, 2017.

Hedge Fund | Historical Net Performance Since Inception
Since then, the Hedge Fund has outperformed

BTC and the Bitwise 10 Index on a net basis. 16,000.0%
14,000.0% Sldbiig
This chart tracks the Hedge Fund’s net 12,000.0%
performance since inception, which means the 10,0000%
performance of an investment made at
. . . 8,000.0%
inception and held to present. It includes
performance of various investments made 6,000.0%
through side pockets. The returns of other LPs 4,000.0%
will differ depending on when they invested in B
. . R 987%
the Hedge Fund and to which side pockets =
0.0% ——m———— 26%
they have exposure.
(2,000.0%)
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We predominantly invest in smart contract gg§82@g333“§§O§82§gftlg3“2§0282§§3§3“2§O§82§§2‘§3“2

protocols, open finance, and Web3 assets. - e
X | ) e=Multicoin —=BTC Bitwise 10
While BTC and ETH are in our investable

universe, they currently represent less than
15% of the portfolio.

* Historical performance is calculated initially using the gross performance of an investment made at inception for which no redemptions have been made, which is then made net of fund expenses, an
annualized 2% management fee and a 20% performance fee. Returns among LPs may vary due to the particular circumstances of the LP, including, without limitation, the feeder fund in which the LP is
invested, the date of investment, redemptions made and exposure to side pocketed investments. Returns include the impact of unrealized illiquid investments, and the actual realized returns on such
unrealized investments may differ materially from the assumed returns indicated herein. The presentation of performance information has been reviewed by MG Stover & Co, our third party fund
administrator. 2021 returns are not yet audited. Bitcoin figures based on the closing price on Coinbase. The Bitwise 10 Index performance is calculated using historical data provided by Bitwise. CONFIDENTIAL
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MULTICOIN CAPITAL

Performance Breakdown

Multicoin Capital

Cumulative Net Return Since Inception:
(Inception: October 1, 2017)

13,468%

BTC (Bitcoin)
Cumulative Return Since October 1, 2017:

987%

Bitwise 10 Large Cap Index
Cumulative Return Since October 1, 2017:

826%

Historical performance is calculated initially using the gross performance of an investment made
at inception for which no redemptions have been made, which is then made net of fund
expenses, an annualized 2% management fee and a 20% performance fee.

Returns among LPs may vary due to the particular circumstances of the LP, including, without
limitation, the feeder fund in which the LP is invested, the date of investment, redemptions
made and exposure to side pocketed investments. Returns include the impact of unrealized
illiquid investments, and the actual realized returns on such unrealized investments may differ
materially from the assumed returns indicated herein.

The presentation of performance information has been reviewed by MG Stover & Co, our third
party fund administrator. 2021 returns are not yet audited. Bitcoin figures based on the closing
price on Coinbase. The Bitwise 10 Index performance is calculated using historical data provided
by Bitwise.

Monthly Net Performance Since Inception

JANUARY
FEBRUARY
MARCH
APRIL

MAY

JUNE

JULY
AUGUST
SEPTEMBER
OCTOBER
NOVEMBER
DECEMBER
YTD

2017

54%
10.3%
883%
118.9%

2018

(2.6%)
(13.2%)
(4.4%)
4.8%
(15.8%)
(7.7%)
0.8%
4.8%
(10.5%)
34%
(0.8%)
0.1%
(36.1%)

2019

5.0%
4.6%
103%
7.0%
2.4%
29.9%
(61%)
(6.7%)
(12.8%)
73%
(12.6%)
(5.8%)
16.4%

2020

18.6%
(18%)
(23.8%)
14.2%
(119%)
8.8%
34.4%
245%
(16.4%)
533%
231%
218.5%
715.2%

2021

17.6%
107.0%
34.4%
26.0%
(335%)
(63%)
7.5%
100.2%

921.8%

CONFIDENTIAL



HEDGE FUND . . #
Portfolio Construction

Portfolio Strategy Trading Profile Performance Benchmarks
The Fund is 100% discretionary and is actively managed but not 0/ Bitwise Large Cap 10
actively traded. Multicoin focuses on fundamental research and 9 5 O of NAV Index Bitcoin (BTC)

analysis. Liquid Long/Short Positions

Logistically, we make slow, deliberate decisions. We prefer to trade
during times of low volatility. Portfolio turnover is low, and we do not 6 -— 12 Targets
actively trade market beta. It's unlikely that we change out more than
two of the core positions in the fund per year. Liquid Long/Short Positions Target Sectors
The Fund’s mandate is to outperform its benchmarks, which are the 0

Bitwise Large Cap 10 index and Bitcoin (BTC). The fund is generally long 5 /0 of NAV
BTC, but BTC usually represents a minority of the Fund’s total AUM.

Smart contract platforms

Exchange tokens

llliquid Secondaries, Early-stage DeFi protocols

We are particularly interested in smart contract platforms, exchange Web3 applications
tokens, DeFi protocols, Web3 applications, and NFT platforms. We LOW NFT platforms
believe that, due to the early stages of projects in these investment

categories, we can enter positions at lower valuations and have Trading Frequency

greater potential for upside.

CONFIDENTIAL




MULTICOIN CAPITAL

Managing Partners

Tushar Jain
Managing Partner

Tushar Jain is a Co-Founder and Managing Partner at Multicoin Capital. Tushar
leads portfolio construction across all of Multicoin Capital’s funds. Tushar is
responsible for managing the Multicoin team.

Mr. Jain also serves as Chairman of the Decentralized Wireless Alliance, a global
not-for-profit dedicated to the proliferation of a secure, cost-effective Internet
of Things.

Prior to co-founding Multicoin Capital, Mr. Jain founded ePatientFinder, a
healthcare IT company focused on empowering physicians and patients to use
medical record data to provide better care. ePatientFinder was acquired by
Elligo Health Research in 2018.

Mr. Jain holds a Bachelor's Degree in Finance from the New York University
Stern School of Business.

Kyle Samani
Managing Partner

Kyle Samani is a Co-Founder and Managing Partner at Multicoin Capital. Kyle
leads technical-thesis formation and diligence. He is the more outwards facing
partner, owning relationships with entrepreneurs and other investors.

Prior to Multicoin Capital, Mr. Samani co-founded Pristine, an enterprise
software company that enables deskless workers with solutions for smart
glasses. Under his leadership as CEO, Pristine grew to millions in revenue and
raised over $5 million in venture capital before being acquired by Upskill in May,
2017.

Based in Austin, Texas, Mr. Samani is widely recognized as a thought leader on
blockchain and cryptoeconomics.

He holds degrees in Finance and Management from NYU Stern and has been
programming since he was ten years old.

CONFIDENTIAL



MULTICOIN CAPITAL #

Leadership Team

Brian Smith
Partner,

CFO/CO0

Brian leads finance and operations for
the firm. He specializes in deal
structuring, diligence, and legal and
financial processes.

He has over 18 years of experience in
public and private equity investing,
investment banking, and corporate
finance.

Brian previously served as a public
equity analyst at Tiger Management
(where he helped launch a
Tiger-seeded hedge fund), a private
equity investor with Fox Paine & Co,,
an investment banker at Greenhill &
Co. and co-led finance at Bazaarvoice
(BV) through the company’s IPO.

TIGER

Tiger Management LL.C.

FOX PAINE  Greenhill bazaarvoice

Mable Jiang
Partner

Mable is a Partner and senior member
of the investment team.

She leads the firm in China and is
focused on sourcing investments and
building strategic relationships.

Prior to Multicoin Capital, Mable was
a Partner at Nirvana Capital, a crypto
investment fund based in Beijing.

She also worked in corporate
strategy at Didi (Beijing) and in
investment banking at Citigroup in
New York.

citigroupT DiDi

Matt
Shapiro
Partner

Matt is a Partner and senior member
of the investment team.

He is focused on sourcing, evaluating,
and executing investment
opportunities.

He also oversees strategic initiatives,
fundraising, and investor relations for
Multicoin Capital.

Matt has more than a decade of
investment banking experience and
currently sits on the board of Oxio
Corporation.

B Teneo OXIC

John Robert
Reed
Partner

JRis a Partner and head of global
marketing and communications for
the firm.

He is a specialized operator with
more than a decade of experience in
go-to-market strategy and
early-stage commercialization. He
also maintains a strength in public
relations.

Previously, he was a founding team
member and later a Senior Director at
Jones-Dilworth, Inc, an elite PR
consultancy.

JINES-DILKITATH

CONFIDENTIAL



MULTICOIN CAPITAL

Investment Theses

We believe that permissionless crypto networks will reshape massive sectors within the global economy and foster greater

financial inclusion.

Thesis

Open Finance

Web3

Non-sovereign Money

Summary

By making all units of value—stocks, bonds, real estate, currencies
and commodities—interoperable, programmable, and composable
on crypto networks, we believe that capital markets will become
more efficient and accessible to everyone on the planet.

Web3 thesis is based on the vision of self-sovereign data, where
consumers are empowered to own their own data as the paradigm
shifts away from tech giants and credit bureaus owning consumer
data, it will unlock a massive wave of innovation and value creation.
The second and third-order effects of this will be profound, enabling
the creation of many new businesses and services.

Many think of this as just “Digital Gold.” However we believe that the
digital gold framing is too narrow and substantially understates the
thesis. Global, state-free money is a superset of digital gold in terms
of breadth and use cases and represents a significantly larger market.

Driving Forces

More Efficient Global Markets

Rising Wealth Inequality

Banking the Unbanked

Rise of Retail Investor (e.g. Gamestop/Reddit)
More Accessible Financial Services

Trustless Software Innovation
Cambridge Analytica

Equifax Data Breach
SolarWinds Hack

Big Tech & Antitrust Backlash

Unprecedented Monetary Policy
Devaluation of the US Dollar
Inflation Concerns

Historically Low Yields
Programmable Money
Convergence of Tech & Finance

CONFIDENTIAL



SOURCES OF ALPHA

Differentiated Information Flow

Our reputation, experience, and intimate knowledge of the crypto ecosystem provides us diverse and robust information flow

Miners

Miners play an incredibly important role

inthe ecosystemand arestrategic VAN = = ~ =/ o
ecosystem participants.

Exchanges
Exchanges are the liquidity (@
gatekeepers and some of the most
profitable businesses in crypto.

Market Makers

Market Makers are essential market
participants that help facilitate more .e
efficient markets.

Validators / Stakers

Similar to miners, validators are
essential market participants for proof
of stake networks.

Web3

Web3 is a flourishing developer
ecosystem that prioritizes
self-sovereign data.

Open Finance / DeFi

Open Finance is a vibrant ecosystem where
developers are focused on creating more
accessible financial services.

Wallets

Wallets are the primary on-ramps to
Web3 and DeFi ecosystems and will be
major user aggregators.

S il 3 Asset Managers
Multicoin Capital g .
Asset Managers are onboarding new
capital into the ecosystem and provide
attractive investment opportunities.

Bl & Data Service Providers

Data service providers provide asset
managers and other participants with a
critical understanding of the market.

Custody

Custodians protect cryptoassets as more
institutions get involved in the space, and
are providing value-added services.

CONFIDENTIAL
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SOURCES OF ALPHA *

The Public-Private Information Loop

Life Cycle Investing Across Public & Private Markets
We use two core structural advantages to increase trade opportunities.

The first advantage is the feedback loop between the Fund and our
venture activities.

The Fund requires us to understand the strengths, weaknesses, and
value propositions of publicly traded cryptoassets. It also requires us to
participate in and understand protocols via staking, governance, and
validation. Furthermore, our hedge fund regularly examines and
analyzes on-chain data to identify emerging trends, opportunities, and
risks.

Public-Private ‘
This persistent knowledge of public markets helps us discover pain Feedback Loop
points in the ecosystem, which in turn helps us identify attractive
market opportunities early. These insights also drive thesis formulation
and our investment strategies in the private markets, which we then
capitalize on through our venture funds.

This is a powerful feedback loop that increases our informational edge
over the market. By touching both sides of the market, the Fund makes
our venture funds fundamentally better and vice versa.

CONFIDENTIAL n




SOURCES OF ALPHA *

The East-West Information Loop

In traditional markets, information is uploaded into centralized Communications Channel Fragmentation
repositories (e.g. EDGAR, Bloomberg). In crypto, no such analogue exists.

The global, 24/7 nature of market means that information flows are
structurally broken and effectively bifurcated between the East and the
West.

The lack of communication between the two is profound, and is
compounded further by cultural, timezone, and language barriers.

Bridging this information gap is a non-trivial challenge. 0

West-East
We invested heavily in Asia early in order to close this gap. Prior to Feedback
COVID, we spent about six weeks a year in Asia in person. In the fall Loop
2019, we recruited Mable Jiang to represent the firm full time in [ ]

South China.
Norning ot

mainland China. We later translated all of our research archive into
Chinese and Korean and are now working on Japanese. We will soon
have four employees based in Asia, with Mable in Hangzhou, a recent
hire in Shanghai, and two employees moving to Singapore.

G &
Gathering on-the-ground intelligence in Asia is, in our view, a major o
source of differentiated deal flow and competitive, alpha-generating
edge.

CONFIDENTIAL 12




OUR EDGE

Value Add Services

As we've written before, we firmly believe that one of the best ways to generate alpha is to create it. We are lifecycle investors that work closely with projects
and teams at all stages. We have developed a reputation for being hands-on, value-add investors that meaningfully contribute to project awareness and goals.
Regardless of stage, we can often help a project advance or refine their marketing, business model, or community relations in order to achieve a new level.

Token Design

We've worked with several teams to help them design or
refine their token models and distribution schedule so
that tokens will capture value, attract investor interest,

and continue to grow well after our investment is made.

Crypto Capital Markets

Crypto capital markets are much different from traditional
capital markets. We have deep insight into major
exchanges, OTC desks, market makers, and lenders that
we use to educate our portfolio companies as they come
to market.

Voting & Governance

Whether governance takes place informally or on-chain,
we participate in the communities to help shape the
evolution of the protocols, and impact the overall

probability of success.

Business Development

As protocols become more interoperable new
opportunities are emerging to integrate across chains. We
provide strategic introductions in order to make sure our
portfolio is partnered with the best.

Network Participation

We proudly delegate to and/or run validator nodes to help
bootstrap young networks and maximize network safety. The
role of crypto investors is evolving. We are eager to use and
engage with the networks we back.

Brand & Media Relations

We have built a strong brand and maintain close relationships
with key stakeholders in the ecosystem, including the media.
We leverage our relationships to help portfolio companies
work and grow with other participants.

CONFIDENTIAL
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SOURCES OF ALPHA

Extended Network

We have built an extensive network all around the world. We count
crypto-native entrepreneurs, exchanges and infrastructure providers,
as well as established venture capital funds, family offices,
foundations, and other financial institutions as LPs.

Through our investments, we have also developed close
relationships with many of the most important entrepreneurs in the
space. As the next wave of entrepreneurs build applications on top
of foundational infrastructure, we are among the first to find out.

Our reach also extends to our blog and mailing list, social presence,
and our invite-only summits. We are the only investment firm in the
space that has translated our full website and blog into Chinese and
Korean, and have cultivated deep relationships with media,

investors, operating firms, and entrepreneurs around the world. Over
time, we have become recognized for investing early in some of the
most important pieces of infrastructure in the space that
entrepreneurs build on, including Solana, The Graph, Arweave,
Helium, and more.

* The quotes provided represent feedback for Multicoin’s partnering with portfolio
companies. It is not intended for prospective investors as a reflection of Multicoin’s

investment advisory services and should not be considered an actual or implied
endorsement of any advice, analysis, report or other service rendered by Multicoin.

Our Audience

MANAGING PARTNER
Kyle Samani
¥ 49,700 Followers

MANAGING PARTNER

Tushar Jain
¥ 24,500 Followers

Founder Reputation

“Multicoin is hands down the most value-add
investor we have ever worked with, and our
cap table is full of the best Silicon Valley VCs
that exist. From token design, to marketing
support, to opening their rolodex, they have
been there every step of the way.”

Amir Haleem
Founder/CEQ, Helium

FIRM HANDLE
@MulticoinCap
¥ 15,400 Followers

BLOG MAILING LIST
Mailchimp
€ 13,800 Subscribers

“Multicoin was one of our earliest
supporters and saw the big vision
immediately. They have been a critical
component to our success in fundraising,
marketing, and navigating the crypto
landscape.”

g Raj Gokal
Founder/COOQO, Solana

CONFIDENTIAL
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MULTICOIN CAPITAL

Fees & Terms | Service Providers

Minimum Investment

$1 Million

Management & Performance Fees

Mgmt Fee 2% | Performance Fee 20%

Lock-up Period

24 Months

Liquidity

Quarterly Redemptions (30 Days Notice)

Investor Type

Qualified Purchasers

Co-investment Opportunities

Available to Limited Partners

Accounting

Performance fees subject to standard high water
marks. High water marks do not reset.

Custody

coinbase | Custody J copper GBitGo

Tax & Audit

KPMG

Fund Administrator

STOVER
Legal
McDermott G
Will & Emery GUNDERSON DETTMER

CAREY OLSEN

CONFIDENTIAL



Additional Disclaimers et

MULTICOIN BELIEVES THAT THE INFORMATION PROVIDED HEREIN IS RELIABLE BUT DOES NOT GUARANTEE ITS ACCURACY OR COMPLETENESS AND MATERIAL ASPECTS OF THIS PRESENTATION MAY CHANGE AT ANY
TIME WITHOUT NOTICE TO YOU. CERTAIN INFORMATION CONTAINED HEREIN HAS BEEN OBTAINED FROM PUBLISHED AND UNPUBLISHED SOURCES AND HAS NOT BEEN INDEPENDENTLY VERIFIED BY MULTICOIN, THE
HEDGE FUND OR THEIR RESPECTIVE AFFILIATES. EXCEPT WHERE OTHERWISE INDICATED HEREIN, THE INFORMATION PROVIDED HEREIN IS BASED ON MATTERS AS THEY EXIST AS OF THE DATE OF PREPARATION, AND
MAY NOT BE UPDATED OR OTHERWISE REVISED TO REFLECT INFORMATION THAT SUBSEQUENTLY BECOMES AVAILABLE, OR CIRCUMSTANCES EXISTING OR CHANGES OCCURRING AFTER THE DATE HEREOF.

CERTAIN INFORMATION CONTAINED HEREIN CONSTITUTES FORWARD-LOOKING STATEMENTS, WHICH CAN BE IDENTIFIED BY THE USE OF TERMS SUCH AS “MAY”, “WILL", “SHOULD", “EXPECT", “ANTICIPATE", “PROJECT",
“ESTIMATE”, INTEND”, “CONTINUE”, OR “BELIEVE” (OR THE NEGATIVES OR OTHER VARIATIONS THEREOF). DUE TO VARIOUS UNCERTAINTIES AND ACTUAL EVENTS, INCLUDING THOSE DISCUSSED HEREIN AND IN THE FUND
DOCUMENTS, ACTUAL RESULTS OR PERFORMANCE OF THE HEDGE FUND MAY DIFFER MATERIALLY FROM THOSE REFLECTING OR CONTEMPLATED IN SUCH FORWARD-LOOKING STATEMENTS. AS A RESULT, INVESTORS
SHOULD NOT RELY ON SUCH FORWARD-LOOKING STATEMENTS IN MAKING THEIR INVESTMENT DECISIONS. MULTICOIN DOES NOT HAVE A DUTY TO UPDATE OR AMEND SUCH FORWARD-LOOKING STATEMENTS.

IN PARTICULAR, AND WITHOUT LIMITING THE GENERALITY OF THE FOREGOING, TARGET RETURNS, PORTFOLIO COMPOSITION, AND OTHER PROJECTED INVESTMENT PARAMETERS PRESENTED IN THESE MATERIALS ARE
BASED ON THE PRIOR EXPERIENCE OF MULTICOIN, AND OTHER CIRCUMSTANCES IT DEEMS RELEVANT, INCLUDING HISTORICAL, PRESENT AND EXPECTED MARKET CONDITIONS. SUCH TARGETS AND PROJECTIONS ARE
NOT INTENDED TO SERVE AS A HURDLE OR BENCHMARK FOR THE HEDGE FUND’S PERFORMANCE OR PORTFOLIO AND NO ASSURANCE IS GIVEN THAT SUCH TARGETS AND PROJECTIONS WILL IN FACT PROVE ACCURATE.
ACCORDINGLY, NO REPRESENTATION OR WARRANTY IS MADE BY MULTICOIN OR ANY OTHER PERSON OR ENTITY AS TO FUTURE PERFORMANCE OR ANY FORWARD-LOOKING STATEMENTS.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS AND THERE IS A POSSIBILITY OF FULL LOSS OF INVESTMENT IN THE HEDGE FUND. THE PRIOR PERFORMANCE INFORMATION CONTAINED HEREIN HAS NOT
BEEN AUDITED OR VERIFIED BY ANY INDEPENDENT PARTY. THERE CAN BE NO ASSURANCE THAT THE HEDGE FUND OR ANY OTHER VEHICLE SPONSORED OR MANAGED BY MULTICOIN WILL ACHIEVE COMPARABLE
RESULTS OR BE ABLE TO IMPLEMENT ITS INVESTMENT STRATEGY OR ACHIEVE ITS INVESTMENT OBJECTIVE. CERTAIN FACTORS EXIST THAT MAY AFFECT COMPARABILITY INCLUDING, AMONG OTHERS, THE DEDUCTION
OF FEES AND EXPENSES AND THE PAYMENT OF PERFORMANCE FEES OR CARRIED INTEREST. SOME INFORMATION CONTAINED HEREIN DESCRIBING PRIOR PERFORMANCE IS ON A GROSS BASIS BEFORE GIVING EFFECT
TO MANAGEMENT FEES, PERFORMANCE FEES OR CARRIED INTEREST AND OTHER FUND EXPENSES, THE APPLICATION OF WHICH WOULD SIGNIFICANTLY REDUCE SUCH RATES OF RETURN. NET RETURNS MAY VARY
BASED ON THE SPECIFIC CIRCUMSTANCES OF AN LP. THE INFORMATION PROVIDED IN THESE MATERIALS IS ILLUSTRATIVE AND NO ASSURANCE IS GIVEN THAT ANY INDICATED RETURNS, PERFORMANCE OR RESULTS
WILL BE ACHIEVED. MULTICOIN DOES NOT HAVE OR UNDERTAKE ANY OBLIGATION TO UPDATE OR KEEP CURRENT THE INFORMATION CONTAINED HEREIN.

WHILE VALUATIONS OF UNREALIZED INVESTMENTS ARE BASED ON ASSUMPTIONS THAT MULTICOIN BELIEVES ARE REASONABLE UNDER THE CIRCUMSTANCES, THE ACTUAL REALIZED RETURNS ON UNREALIZED
INVESTMENTS WILL DEPEND ON, AMONG OTHER FACTS, FUTURE OPERATING RESULTS, THE VALUE OF THE ASSETS AND MARKET CONDITIONS AT THE TIME OF DISPOSITION, ANY RELATED TRANSACTION COSTS AND THE
TIMING AND MANNER OF THE SALE, ALL OF WHICH MAY DIFFER FROM THE ASSUMPTIONS ON WHICH THE VALUATIONS USED IN THE PERFORMANCE INFORMATION AND DATA CONTAINED HEREIN ARE BASED.
ACCORDINGLY, THE ACTUAL REALIZED RETURNS ON THESE UNREALIZED INVESTMENTS MAY DIFFER MATERIALLY FROM THE ASSUMED RETURNS INDICATED HEREIN. AN INVESTMENT IN THE HEDGE FUND DOES NOT
REPRESENT AN INTEREST IN ANY INDICATED INVESTMENT OR INVESTMENT PORTFOLIO OF ANY RELATED OR OTHER INVESTMENT FUND, INCLUDING ANY INVESTMENT FUND MANAGED DIRECTLY OR INDIRECTLY BY
MULTICOIN. THERE CAN BE NO ASSURANCE THAT UNREALIZED INVESTMENTS WILL BE REALIZED AT THE VALUATIONS SHOWN.

PROJECTIONS SET FORTH IN THIS PRESENTATION ARE BASED UPON CERTAIN ASSUMPTIONS ABOUT FUTURE EVENTS OR CONDITIONS AND ARE INTENDED ONLY TO ILLUSTRATE HYPOTHETICAL RESULTS UNDER THOSE
ASSUMPTIONS. NOT ALL RELEVANT EVENTS OR CONDITIONS MAY HAVE BEEN CONSIDERED IN DEVELOPING SUCH ASSUMPTIONS. THE SUCCESS OR ACHIEVEMENT OF VARIOUS RESULTS AND OBJECTIVES, INCLUDING
EXITS, REALIZATIONS OF INDICATED VALUATIONS, AND TARGETED PERFORMANCE DATA IS DEPENDENT UPON A MULTITUDE OF FACTORS, MANY OF WHICH ARE BEYOND THE CONTROL OF MULTICOIN AND ITS
INVESTMENT AND OTHER PROFESSIONAL. NO REPRESENTATIONS ARE MADE AS TO THE ACCURACY OF SUCH TARGETS OR PROJECTIONS OR THAT SUCH TARGETS OR PROJECTIONS WILL BE REALIZED. ACTUAL EVENTS
OR CONDITIONS ARE UNLIKELY TO BE CONSISTENT WITH, AND MAY DIFFER MATERIALLY FROM, THOSE ASSUMED.

ANY NOTES CONTAINED IN THIS PRESENTATION ARE AN INTEGRAL PART OF THIS PRESENTATION.
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