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CAPITAL B ENTERS ITS INSTITUTIONALIZATION PHASE

Capital

N\ N\ N\
#1 BTC Company #1 Stock Performer 1,651.2% BTC Yield
in Europe in France over 1Y achieved YTD
N\ N\ N\
B2,800 717% Growth +€270 miillion
held in treasury since B standard raised to date

> Capital B is leading the institutional adoption of Bitcoin in Europe

°
Copyright @ 2025 Capital B. All Rights Reserved. Note: BTC Yield = percentage change in the ratio of Total BTC Holdings to Fully Diluted Shares outstanding over a given period Ca plfql
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1. Infroduction



THE LARGEST INSTITUTIONS ARE ADOPTING BITCOIN

‘ > Best Performing Asset Over 15Y

BLACKROCK > Best ETF Launch In The History Of All ETFs

******

aaaaa
*****

R > Best Strategic Reserve For The US Government

> The only thing better than Bitcoin is more Bitcoin
Copyright @ 2025 Capital B. All Rights Reserved. CCI pi'l'CIl



CAPITAL B IS EUROPE’S FIRST BITCOIN TREASURY COMPANY

> Strategy®

America
+2,614% in 5Y 1 month
Asia > METAPLANET
+3,000% in 1Y 5 months
Europe > Capital

4

+717% in 10 months

Capital

Unique qualities

Copyright @ 2025 Capital B. All Rights Reserved.  Note: Share price performanc:

S

Raise capital
Accumulate B
Hold E forever
Do not lose B

Do not sell B

BTC Yield

generation velocity balance sheet

Long-term focused

Institutional
approach

Capital markets
expertise

e % since adoption of Bitcoin Treasury Company strategy as of Sept. 23, 2025.

Capital



CAPITAL B IS A TOP PERFORMING BITCOIN TREASURY COMPANY

| As of Sept. 23, 2025, cumulated share price growth since adoption of Bitcoin Treasury Company strategy

Strategy®

Adopted B on 08/10/2020

METAPLANET

Adopted B on 04/08/2024

Capital

Adopted B on 11/05/2024

™ 3M 6M ~9M ~1Y ~5Y
+13% +51% +688% +361% +507% +2,614%
+58% +321% +421% +1,784% +3,000%
+120% +265% +745% +717%

IN 10 MONTHS

> Bitcoin Treasury Companies are the fastest growing companies

Copyright @ 2025 Capital B. All Rights Reserved.

Capital




CAPITAL B IS FOCUSED ON LONG TERM BTC RETURN AMPLIFICATION

March 2025
SSRN Paper

Bitcoin Treasury Companies >
valuation factors | |
1,651.2% BTC Yield YTD 30-90% BTC 5-10Y CAGR
BTC Yield generation Capital market Public offerings EU penetration
. velocity maturity yet to be activated & tax considerations
Capital
Geographical Legal structuring Long-term focused Digital investor
m NAV coverage flexibility balance sheet relations
Drivers
Financial products Scale and Track record of Best-in-class
innovation liquidity execution institutional partners

> Capital B aims to be the best risk-adjusted way to outperform BTC
Copyright @ 2025 Capital B. All Rights Reserved. Cq pi‘l‘Cll


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5172347

CAPITAL B RETURNS SINCE ADOPTION OF A B STANDARD

Bitcoin Standard Era Return

+717%

+72%
° +49% +47% +38% +34% +29% +24%

+14% +12% +8% +6% +3% +1%
I N s S s . 0

-13%
Capital TSLA BTC GOOG GLD META NVDA MSFT AAPL AMZN OR CAC40 RMS  S&P500 MC

Data source: Boursorama.com; Euronext. Last updated on September 23, 2025 at 18:01 CET | % Share Price evolution between Nov. 05, 2024 closing price and current price at the time of last update | —_ French Ticker

> Capital B has outperformed BTC by 5x since B standard adoption
Copyright @ 2025 Capital B. All Rights Reserved. Cq pi‘l‘Cll



CAPITAL B HAS ENGAGED INTO AN INSTITUTIONAL GLOBAL EXPANSION

® Gilobal Footprint

® Gilobal Capital

ONGOING

Capital

Abu Dhab.

® Global Accessibility

> Capital B aims to capture global demand for BTC Yield maximization
Copyright @ 2025 Capital B. All Rights Reserved. CG pi‘l'al



CAPITAL B BITCOIN NAV VS INITIAL MARKET CAP

25x

> +21 .4X

ALCPB MARKET CAP
AS OF NOV. 5, 2024

15x

10x

Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept

| BN BTC NAV vs Initial Market Cap |

> Capital B BTC NAV is 21.4x its initial Mcap at B Standard adoption
Copyright @ 2025 Capital B. All Rights Reserved. CCI pi'l'q I




CAPITAL B IS A GLOBALLY RECOGNIZED BITCOIN TREASURY COMPANY

Pure Play Bitcoin Treasury Company Rank Country Company BTC Rank Country Company BTC
1 us Strategy B 639,835 29 GB The Smarter Web Company PLC | B 2,525
2 us MARA Holdings, Inc. B 562,477 30 us American Bitcoin Corp B 2,443
3 us XXI B 43,514 31 KY Microcloud Hologram B 2,353
4 us Bitcoin Standard Treasury Company, B 30,021 32 CA HIVE Digital Technologies 82,201
#1 0 5 P Metaplanet Inc. B 25,555 33 us Exodus Movement, Inc B 2,116
6 us Bullish B 24,300 34 SG Bitdeer Technologies Group B 1,966
7 us Riot Platforms, Inc. B 19,309 35 SG BITFUFU B 1,899
Pu re 8 us Trump Media & Technology 115,000 36 P NEXON Co., Ltd. B1,717
9 us CleanSpark, Inc. 312,703 37 us Core Scientific B 1,612
Player 10 us Coinbase Global, Inc. B 1,776 38 us Canaan Inc. 31,547
il us Tesla, Inc. B 11,509 39 us Fold Holdings Inc. B 1,492
12 CA Hut 8 Mining Corp B 10,667 40 us Cipher Mining B 1,414
13 us Block, Inc. B 8,692 41 P Remixpoint B 1,350
14 us GD Culture Group B 7,500 42 CA Bitfarms Ltd. B 1,166
15 us Galaxy Digital Holdings Ltd B 6,894 43 [} Satsuma Technology B 1,149
16 us Strive B 5,885 44 NL Treasury B1IM
17 CN Next Technology Holding Inc. B 5,833 45 P Anap Holdings Inc. 81,048
#'I 18 us KindlyMD, Inc. B 5,765 46 SE H100 Group 81,046
19 CN Cango Inc B 5,567 v us KULR Technology Group 31,021
o . 20 us Semler Scientific B 5,021 48 us DDC Enterprise Limited 131,008
listed in 21 Us ProCap BTC B 4.932 49 = Nano Labs 51,000
22 us GameStop Corp. 84,710 50 us USBC, Inc. 31,000
Europe 23 us Empery Digital (Volcon, Inc.) B 4,081 51 HK Ming Shing Group B 833
24 us Gemini Space Station Inc 34,002 52 us AirNet Technology Inc B 819
25 HK Boyaa Interactive International Limited B 3,925 53 CN SOS Limited B 803
26 DE Bitcoin Group SE B 3,605 54 CA Bitcoin Treasury Corp B77
27 FR Sequans Communications S.A. B 3,205 55 us Figma Inc B 767
28 m  CapitalB  B2800 56 Aker ASA B754

> CAPITAL B is the first and largest € denominated BTC Treasury Company

°
Copyright @ 2025 Capital B. All Rights Reserved.  Source: Bitcointreasuries.net. Data as of Sept. 23, 2025. Ca plfql
n



EXPERT LEADERSHIP TEAM AND RENOWNED STRATEGIC INVESTORS

Leadership Team Strategic investors

.- ,,.-\ ‘ ww  Fulgur Ventures

Jean-Francois </ Ludovic “
~ Descaves N#J Chechin-Laurans 2 | Adam Back
%(J[':I'] UTXO Management

I Jean-Philippe Alexandre
Casadepax-Soulet ~ Laizet TOBAM

> Capital B has one of the strongest track records in the industry
Copyright @ 2025 Capital B. All Rights Reserved. Cq pifq I



2. Strategy




MOBILIZING FINANCIAL INSTRUMENTS TO MAXIMIZE BTC YIELD

Started

Maximize BTC Yield
Vv

Increasing the number of BTC
per fully diluted share over time

Authorized

> We are focused o; increasing BTC per fully diluted share over time

°
Copyright @ 2025 Capital B. All Rights Reserved.  Note: ATM-type capital increase = operation realized with At-The-Market pricing conditions with selected long term strategic investor TOBAM Cq pliql
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WE TARGET TO PROVIDE ENHANCED MARKET AND INVESTOR ACCESS

Instrument Target investor

Ordinary

Convertible bonds
shares

* Long-ferm investors seeking levered Bitcoin exposure

Ordinary shares without margin call risk

Equity-Linked Convertible + Long-term investors seeking levered Bitcoin exposure
Credit Instruments Bonds with downside protection

* Long-ferm investors seeking high yield income with
optional convertible exposure to common stock

* Medium-term investors seeking enhanced, highly
collateralized yield-generating products with
predictable interest payment

Other Equity-
Linked Credit
Instruments

» Short-term investors seeking products with higher
return than treasury bonds and MMFs and
minimized credit risk

> Capital B adresses a wide range of markets and investor profiles

°
Copyright @ 2025 Capital B. All Rights Reserved.  Source: MSCI, PensionsAge, Invesco, NAIC, Global SWF, Funds Europe (2023—2025). Ca plial
15



CAPITAL B HAS LAUNCHED WORLD-FIRST

BTC CONVERTIBLE BONDS

0% coupon 5Y-convert. bonds subscribed in BTC

Conversion price (CP) at +30% premium to 20-D

Conversion by the bondholder in the 5 years*

Conversion by Capital B in the last 2 years

OO O A W DN

No credit risk due to BTC-denominated debt

Copyright @ 2025 Capital B. All Rights Reserved. *Provided that the volume weighted average price (VWAP) of the Company's shares over 20
Convertible Bond's defined conversion price

Conversion if Capital B performs by +30% of the CP

> LONG-TERM

ORIENTED PRODUCT

MA
p ACCRETIVE

PRICING CONDITIONS

p PROTECTIVE

CREDIT STRUCTURATION

> +84-677

SATS PER SHARE
SINCE ANNOUNCEMENTS

°
consecutive trading days reaches the defined premium over the Ca plfq I
16



CAPITAL B HAS ACQUIRED (52,800 SINCE ADOPTION OF A B STANDARD

+ B599
+ 8297
’ 3851 i €3125M

.
D L €625M

€125M

€25M

€5M

€1M

——  BTC NAV (€M) ——— Fully diluted Market Cap (€M) . BTC Acquisition

€0M
Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept

> Acquiring more B, in the fastest and most accretive way possible
Copyright @ 2025 Capital B. All Rights Reserved. Cq pi'l'ql
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CAPITAL B HAS LAUNCHED THE FIRST ATM-TYPE PROGRAM IN FRANCE

1 Standby capital raise of up to €300M > 0%
INTERMEDIARY FEE

2 First in France, inspired by US/JP ATM-type offerings

p LONG TERM

INSTITUTIONAL PARTNER
3 Strategic partnership with BTC-pioneer TOBAM
> €19.7 million

RAISED
4 Daily subscription requests with a dynamic pricing*
+54-227
SATS PER SHARE SINCE
5 I Running under June 10 approved resolutions ANNOUNCEMENTS

°
. i X *Subscription price being the higher of () the closing price of the trading day preceding the request (i) the volume-weighted average price (VWAP) of the trading day ‘ f I e
Copyright @ 2025 Capital B. All Rights Reserved. preceding the request or (ii) the average of the VWAPs of the 20 last trading days preceding the request discounted by 15% a I a
18

** Taking info account all ATM raises completed as of Sept. 23, 2025



CAPITAL B CAPITAL RAISING CAPACITY USAGE IS ACCELERATING

€10B

€10B

CAPITAL RAISING
CAPACITY

/'\

€500M

+€63 M

CAPITAL RAISED IN ~1 month*

+€163 M

CAPITAL RAISED IN ~5 months

+€55 M

CAPITAL RAISED IN ~5 months

€300M

€100M

Nov Dec NED] Feb Mar Apr May Jun Jul Aug Sept

> Capital B raises capital in the most accretive conditions possible
Copyright @ 2025 Capital B. All Rights Reserved.  *Taking info account all raises completed as of Sept. 23, 2025 Ca piial
19



CAPITAL B IS ONE OF THE TOP CAPITAL RAISING COMPANIES IN EUROPE

== %o | Capital

GROWTH
| €125 million YTD
200+ issuer follow-on RAISED THROUGH EQUITY

capital raises

.. . €150 million YTD

€75 million RAISED THROUGH CONVERTIBLES
average raise
P! €10 billion
| CAPITAL RAISE CAPACITY

[ d
Copyright @ 2025 Capital B. All Rights Reserved. Source: Euronext (2024) Ca plfal
20



CAPITAL B HAS GROWN ITS BTC STACK BY 70X YTD

| +6,900.0% YTD
CAPITALB | +56.6% QTD
BTC Stack evolution
since B Standard | +27.2% MoM

2800

15 40

Nov 24 Déc 24 Mar 25 May 25 Jun 25 Jul 25 Aug 25 Sept 25

> Holdings of + B2,810 est. after completion of announced operations
Copyright @ 2025 Capital B. All Rights Reserved. Cq pill.ql
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CAPITAL B HAS BEEN ACQUIRING B8.7 EVERY DAY ON AVERAGE

+1,143% YTD |
B8.7

CAPITALB
Daily BTC acquisition pace
since B Standard

Jan Feb Mar Apr May Jun Jul Aug Sept

> Capital B BTC accumulation pace has grown by a factor of 12x YTD
Copyright @ 2025 Capital B. All Rights Reserved. Note: The formula used for the graph shown above is the following: Ca pifql

-Capital B daily BTC acquisition since B Standard Adoption = Total BTC Held / Days since Nov 5, 2024



CAPITAL B GENERATES A 1.2% DAILY BTC YIELD SINCE B STANDARD

450 days

400 days

» 49

300 days DAYS-TO-COVER MNAV

PECENS

200 days

150 days

100 days

50 days

Dec Jan Feb Mar Apr May Jun Jul Aug Sept

. BTC Acquisition Historical Days o Cover mNAV

> Capital B displays mNAYV coverage velocity of 49 days

-Historical Daily Yield = (Sats per fully diluted shares at measurement time / Sats per fully diluted share on Nov 5, 2024)*(1/Days since Nov 5, 2024)-1

[ d
) . ) Note: The formulas used for the graphs shown above are the following: Ca Ifq I
Copyright @ 2025 Capital B. All Rights Reserved. _Historical Days to cover mNAV = In(fully diluted mNAV)/In(+Historical Daily Yield) p
23



CAPITAL B HAS ACHIEVED A BTC YIELD OF 1.651.2% YTD

| +1,651.2% YTD

CAPITAL B | +27.8% QTD

BTC Yield evolution 718
since B Standard

Q42024 Q12025 Q22025 Q32025

[ d
Copyright @ 2025 Capital B. All Rights Reserved. Ca plll.ql
24



CAPITAL B IS B200 AWAY FROM ITS FY25 HIGH STACKING TARGET

Capital B FY25 - FY33 BTC Stacking Targets

EOY 2025 EOY 2026 EOQY 2029 EOQY 2031 EOY 2033
Phase 1 P2 Phase 3 Phase 4 Phase 5
250,000 BTC ! T 1 L
— Aciual L e T T
1 1 1 == T amawmeett |
= = Upper Target 1 f 0 emmmm =TT et
=== Lower Target ! e e PO L L Ly |
[ e e mmm= PP T L 1 1

' e wm=== ek
20,814 BTC Pt oL g

1,733 BTC

. Max: 42k BTC Max: 100k BTC : Max: 250k BTC
1 1
1 Min- 21k BTC 1 Min: 70k BTC 1 Min- 170k BTC |
1 1 1
. 1
1 1 1 1
1
12.0 BTC '
1 1 1 1 1
4 1
g
“‘l 1 1 : 1 1
1
1.00 BTC £ : : .
2026 2028 2030 2032

> Capital B is ahead of its trajectory towards 1% of BTC Total Supply
Copyright @ 2025 Capital B. All Rights Reserved. Cq pi'l'ql



CAPITAL B AMBITIONS TO ACQUIRE ~1% TOTAL BTC SUPPLY OVER 8Y

8Y Plan FYE25 FY26-27 FY28-29 FY30-31 FY32-33

Potential
Annual
Capital Raising
Capacity
Potential
Cumulative
Total BTC
Holdings

B2 800

Potential
% of BTC [ ~0.01% | [ ~0.05% | [ ~015% | [ ~0.40% | m

suppl
PPY If BTC reaches €1-2 million per bitcoin by 2033-35, Capital B’s potential Total BTC Net Asset Value for B2]10K could represent €2]10-420 billion

> Capital B could become Europe’s largest publicly traded corporation

Copyright @ 2025 Capital B. All Rights Reserved.fonard-looking statements. Forward-looking stalements involve various known and unknown risks and uncertainties, which may cause actual results fo differ significantly
from those expressed or implied in such statements.

°
Note: The breakdown shown across FY2025-2033 is illustrative and may vary depending on market conditions. The information provided in this presentation includes ‘ a plfql
26
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