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Over the past 12 months or so, the Bitcoin has dropped close to 50% from its previous highs. 

Yet, in the meantime the listed crypto and blockchain ecosystem has significantly 

developed. Equity investors today have access to a broader, deeper, and more diversified 

universe of companies spanning blockchain infrastructure, financial services, payments, 

exchanges, custody, distributed computing, and tokenization. Recent IPO activity—including 

players such as Circle and BitGo—as well as prospective listings (e.g., Kraken, Ledger) 

illustrate the sector’s maturation and increasing institutional credibility. 

Blockchain equities are no longer simply proxies for Bitcoin. The sector is converging with 

the traditional economy, creating structural, long-term investment themes that extend 

beyond digital asset price movements and thus create shareholder value. 

 

Bitcoin Miners Reinventing Themselves Through AI & Infrastructure 

The first pillar of this transformation is the reinvention of Bitcoin miners.  

Historically perceived as highly volatile, capital-intensive businesses tightly linked to Bitcoin 

prices, miners have faced mounting structural pressures, including rising energy and 

hardware costs, declining block rewards following halvings, and limited access to financing.  

However, the rapid growth of artificial intelligence and high-performance computing 

(AI/HPC) has opened a new strategic pathway.  

Bitcoin miners already control large-scale, power-ready infrastructure with grid 

interconnections, substations, and technical teams in place—precisely the assets that AI data 

center operators urgently require in an energy-constrained environment.  

By reallocating capacity toward AI workloads, miners can secure long-term contracted 

revenues and benefit from higher valuation multiples.  

Equity markets have already begun to differentiate between miners successfully executing 

this pivot and those remaining purely exposed to mining economics, resulting in significant 

valuation dispersion.  

The "Big Four" pivot-miners (Hut 8, Cipher, Wulf, and IREN) are collectively scaling from 

an installed HPC/AI base of approximately 100–150 MW at the end of 2025 to a committed 

development pipeline of over 1,650 MW targeted for 2026 completion or commissioning. 

This represents a massive 10x to 15x expansion in AI-ready infrastructure in a single year, 

shifting the group's total power profile from majority-Bitcoin to nearly 40% dedicated HPC 

by late 2026.  

 

 

 

 

 

 



 

Performance of TerraWulf, Hut8 and Cipher Mining since 2025 

Cumulative relative performance when Bitcoin is up/down. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: TOBAM, February 2026. 

 

Illustrative Examples 

TeraWulf 

• A miner that has held up - and even delivered positive YTD performance - despite Bitcoin’s 

decline. Strategic backing (including investment from Google) and strong data center 

expansion have enhanced financing flexibility. 

 

• Since 2025, Terawulf’s stock performance exhibits clear upside convexity, generating 

approximately over 200% cumulative relative performance on BTC up days with a 72.9% hit 

ratio.  On BTC down days, while the percentage of up days drops to 34.2%, the cumulative 

relative performance reaches roughly 35%, supporting a positively asymmetric beta profile 

where upside participation structurally outweighs downside sensitivity over time. 

Hut 8 

• A vertically integrated energy infrastructure leader that has transitioned by leveraging self-

owned power and proprietary liquid-cooling, they deliver "warm shell" sites for 

hyperscalers like Google and Anthropic. Following a 2025 restructure, the company now 

invests in high-density data center development.  

 

• Hut 8 demonstrates even stronger upside convexity, delivering roughly +400% cumulative 

relative performance on BTC up days with a 73.9% hit ratio. On BTC down days the 

cumulative relative performance remains contained at around -15% highlighting a positively 

asymmetric beta. 



 

 For investors seeking exposure to a Bitcoin rebound without fully absorbing spot volatility, 

selected miners offer embedded optionality and asymmetric upside, while maintaining 

correlation to Bitcoin recovery scenarios. 

 

The rise of stablecoins as foundational financial infrastructure 

The second pillar is the institutionalisation of stablecoin usage.  

Stablecoins have moved beyond their origins as tools for crypto trading and are increasingly 

functioning as digital dollar settlement rails. With annual transaction volumes approaching 

$50 trillion and market capitalization projections reaching $3–4 trillion by 2028, stablecoins 

now rival traditional payment networks in scale.  

Although crypto trading and DeFi activity still account for the majority of usage, 

approximately one quarter of volumes originate from emerging markets, where stablecoins 

provide access to dollar liquidity, protection against inflation, and efficient cross-border 

transfers.  

 

Source: Andreessen Horowitz, “State of Crypto”, 22 October, 2025 

Stablecoins are emerging as a core enabler. For example: 

• Coinbase recently reported strong growth in stablecoin-related revenues (+60% 

YoY), despite weaker trading results. 

• Institutional transaction revenues are growing faster than retail (+39% yoy), signalling 

diversification and lower business model volatility. 

Markets are rewarding this diversification: institutional adoption and payment integration 

are viewed as reducing cyclicality and improving structural earnings visibility. 

Lastly, traditional financial incumbents are not resisting this shift but integrating it.  

Companies such as Visa and Mastercard are actively incorporating stablecoin settlement 

capabilities into their networks, enabling near-continuous settlement, improved liquidity 



 

management, and regulated digital asset integration. This development underscores that 

decentralized and traditional finance are converging rather than competing. 

 

Accessing the theme through a UCITS-compatible framework 

Against this backdrop, investors increasingly seek structured ways to access this expanding 

ecosystem without relying on single stocks or direct digital asset exposure. 

TOBAM Global Blockchain Equity follows a diversified, rules-based UCITS approach, 

allocating to stocks structurally linked (and historically correlated) to Bitcoin across treasury 

companies, infrastructure players such as miners, and ecosystem service providers including 

exchanges, payments, and custody platforms. The objective is to capture the structural 

growth of the Bitcoin ecosystem while maintaining diversification and disciplined portfolio 

construction. In 2025, TOBAM’s strategy delivered a return of 33%1, while Bitcoin’s 

performance was negative. Since its launch in September 2023, the fund has outperformed 

Bitcoin, delivering higher returns with only three-quarters of the risk, driven by 

diversification.2 

Most importantly, indirect exposure currently represents a compelling way for investors to 

position for a potential Bitcoin rebound, given the return asymmetry it offers. 

 

CONCLUSION  

Blockchain equities now represent a broad and increasingly institutionalized investment 

universe—extending far beyond Bitcoin mining. 

Key structural drivers include AI/HPC infrastructure expansion, stablecoin-driven innovation, 

asset tokenisation, and the accelerating institutional adoption of digital assets. The 

opportunity set is expanding rapidly. 

For long-term investors, indirect exposure to the Bitcoin ecosystem has consistently offered 

a compelling proposition to completement direct digital asset exposure, providing both 

structural diversification and the ability to capture value from ongoing infrastructure 

innovation.  

In the current market context, utilizing a diversified UCITS equity vehicle, such as the TOBAM 

Global Blockchain Equity strategy, represents the most effective way to position for a Bitcoin 

price rebound without the peril of precise market timing—a task notoriously difficult given 

the asset's inherent volatility.  

For more information, please visit www.tobam.fr or contact info@tobam.fr  

 

 

 

 
1 Net performance in USD 
2 Source: TOBAM. Net return. Data as of February 26. 
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 ABOUT TOBAM 

 

TOBAM TOBAM’s mission is to provide exposures that 

established market players do not yet offer. It is anchored 

in three flagship strategies:  

• Maximum Diversification®, based on original, 

patented research and a mathematical definition 

of diversification, defined what would become 

Smart Beta. 

• LBRTY®, which aims to outperform benchmarks 

by substantially reducing direct and indirect 

exposure to autocratic regimes.  

• ₿TOBAM®, dedicated since 2016 to Bitcoin-

related investments.  

In addition, TOBAMSolutions®, driven by our Research 

team, designs bespoke solutions and services for 

sophisticated institutional investors.  

The Maximum Diversification®, TOBAMSolutions®, 

₿TOBAM® and TOBAM LBRTY® approaches illustrate 

TOBAM’s systematic commitment to innovation in the 

service of demanding investors.  

For more information, please visit www.tobam.fr, 

www.tobamdirect.com, or contact us at info@tobam.fr 

 

CONTACTS 

•  Paris  
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75008 Paris 
France 
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DISCLAIMER 

This material is solely for the attention of institutional, professional, qualified or sophisticated investors and distributors. It is 

not to be distributed to the general public, private customers or retail investors in any jurisdiction whatsoever. This document 

is intended only for the person to whom it has been delivered.  

Funds and/or SICAV specific information may have been provided for information solely to illustrate TOBAM’s expertise in the 

strategy. Funds or the SICAV that might be mentioned in this document may not be eligible for sale in some states or countries 

and they may not be suitable for all types of investors. In particular, TOBAM funds are not registered for sale in the US, and this 

document is not an offer for sale of funds to US persons (as such term is used in Regulation S promulgated under the 1933 

Act). This material is provided for information purposes only and does not constitute a recommendation, solicitation, offer, 

advice or invitation to purchase or sell any fund, SICAV or sub-fund or to enter in any transaction and should in no case be 

interpreted as such, nor shall it or the fact of its distribution form the basis of, or be relied on in connection with, any contract 

for the same. 

The information provided in this presentation relates to strategies managed by TOBAM, a French investment adviser registered 

with the U.S. Securities and Exchange Commission (SEC) under the U.S. Investment Advisers Act of 1940 and the Autorité des 

Marchés Financiers (AMF) and having its head office located at 24-26 Avenue des Champs-Elysées, 75008 Paris, France. 

TOBAM’s Form ADV is available free of charge upon request. 

Investment involves risk. All investors should seek the advice of their legal and/or tax counsel or their financial advisor prior to 

any investment decision in order to determine its suitability. The value and income produced by a strategy may be adversely 

affected by exchange rates, interest rates, or other factors so that an investor may get back less than he or she invested.  

Past performance and simulations based on thereon are not indicative of future results nor are they reliable indicators of future 

performance. Any performance objective is solely intended to express an objective or target for a return on your investment 

and represents a forward-looking statement. It does not represent and should not be construed as a guarantee, promise or 

assurance of a specific return on your investment. Actual returns may differ materially from the performance objective, and 

there are no guarantees that you will achieve such returns. Back tests do not represent the results of an actual portfolio, and 

TOBAM does not guarantee the accuracy of supporting data. The constraints and fees applicable to an actual portfolio would 

affect results achieved.  

This material, including back tests, is based on sources that TOBAM considers to be reliable as of the date shown, but TOBAM 

does not warrant the completeness or accuracy of any data, information, opinions or results. TOBAM has continued and will 

continue its research efforts amending the investment process from time to time accordingly. TOBAM reserves the right of 

revision or change without notice, of the universe, data, models, strategy and opinions. TOBAM accepts no liability whatsoever, 

whether direct or indirect, that may arise from the use of information contained in this material. TOBAM can in no way be held 

responsible for any decision or investment made on the basis of information contained in this material. The allocations and 

weightings, as well as the views, strategies, universes, data, models and opinions of the investment team, are as of the date 

shown and are subject to change.  

This document and the information herein is disclosed to you on a confidential basis and shall not be reproduced, modified, 

translated or distributed without the express written permission of TOBAM or TOBAM NORTH AMERICA and to the extent that 

it is passed on, care must be taken to ensure that any reproduction is in a form which accurately reflects the information 

presented here. This information could be presented by TOBAM NORTH AMERICA, a wholly-owned subsidiary of the TOBAM 

group of companies that is authorized to present the investment strategies of TOBAM, subject to TOBAM's supervision, but is 

not authorized to provide investment advice. 

Copyrights: All text, graphics, interfaces, logos and artwork, including but not limited to the design, structure, selection, 

coordination, expression, "look and feel" and arrangement contained in this presentation, are owned by TOBAM and are 

protected by copyright and various other intellectual property rights and unfair competition laws. Trademarks: "TOBAM," 

"MaxDiv," "Maximum Diversification," "Diversification Ratio,” “Most Diversified Portfolio,” “Most Diversified Portfolios,” “MDP” 

and "LBRTY" are registered trademarks. The absence of a product or service name from this list does not constitute a waiver 

of TOBAM trademark or other intellectual property rights concerning that name. Patents: The LBRTY, MaxDiv and Maximum 

Diversification strategies, methods and systems for selecting and managing a portfolio of securities, processes and products 

are patented or patent pending. Knowledge, processes and strategies: The LBRTY, MaxDiv and Maximum Diversification 

strategies, methods and systems for selecting and managing a portfolio of securities, processes and products are protected 

under unfair competition, passing-off and misappropriation laws. Terms of use: TOBAM owns all rights to, title to and interest 

in TOBAM products and services, marketing and promotional materials, trademarks and Patents, including without limitation 

all associated Intellectual Property Rights. Any use of the intellectual property, knowledge, processes and strategies of TOBAM 

for any purpose and under any form (known and/or unknown) in direct or indirect relation with financial products including 

but not limited to certificates, indices, notes, bonds, OTC options, warrants, mutual funds, ETFs and insurance policies (i) is 

strictly prohibited without TOBAM’s prior written consent and (ii) requires a license. 

 


