
Friday 19 December, 2025 Copyright @ 2025 Capital B. All rights reserved

Wrapped  
2025



January
STARTING THE YEAR 

Saylor’s $100K Party in Miami  — Bitcoin officially 
reached the historic $100,000 milestone



Capital B ranked among the top 60 public companies 
holding Bitcoin, with a treasury of just 40 BTC at the 
time



Alexandre delivered a masterclass at École 
Polytechnique, often referred to as the MIT of France

$102,411
BTC PRICE

€0.516
SHARE PRICE

40BTC
BTC HOLDINGS

12.4x
DILUTED mNAV

41
SATS/SHARE Copyright @ 2025 Capital B. All rights reserved



Copyright @ 2025 Capital B. All rights reserved

January
STARTING THE YEAR 

Saylor’s $100K Party in Miami  — Bitcoin officially 
reached the historic $100,000 milestone



Capital B ranked among the top 60 public companies 
holding Bitcoin, with a treasury of just 40 BTC at the 
time



Alexandre delivered a masterclass at École 
Polytechnique, often referred to as the MIT of France

#56 Worldwide

40 BTC

$102,411
BTC PRICE

€0.516
SHARE PRICE

40BTC
BTC HOLDINGS

12.4x
DILUTED mNAV

41
SATS/SHARE



January
STARTING THE YEAR 

Saylor’s $100K Party in Miami  — Bitcoin officially 
reached the historic $100,000 milestone



Capital B ranked among the top 60 public companies 
holding Bitcoin, with a treasury of just 40 BTC at the 
time



Alexandre delivered a masterclass at École 
Polytechnique, often referred to as the MIT of France

Copyright @ 2025 Capital B. All rights reserved

$102,411
BTC PRICE

€0.516
SHARE PRICE

40BTC
BTC HOLDINGS

12.4x
DILUTED mNAV

41
SATS/SHARE



February

Capital B’s first appearance on French TV  
(BFM Crypto)



€300M capital raising capacity approved to accelerate 
Capital B’s Bitcoin strategy, after the initial capacity was 
fully used

GETTING READY TO GROW
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$84,373
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€0.305
SHARE PRICE

40BTC
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41
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300M€
10M€

RAISING CAPACITY

$84,373
BTC PRICE

€0.305
SHARE PRICE

40BTC
BTC HOLDINGS

8.94x
DILUTED mNAV

41
SATS/SHARE



NOW HOLDING 620 BTC

March 26, 2025

BITCOIN ACQUISITION ANNOUNCEMENT  



March
INNOVATING ACROSS DIGITAL CAPITAL MARKETS

We reached 620 BTC



Launch of the first Bitcoin-convertible bond issuance, 
marking a new chapter in Bitcoin-native capital 
markets



European banks began offering Bitcoin services (BBVA)



TOBAM published a research paper on Strategy  
and the Bitcoin Treasury Company model, accelerating  
institutional Bitcoin adoption

620 BTC
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$82,548
BTC PRICE

€0.488
SHARE PRICE

620BTC
BTC HOLDINGS

1.92x
DILUTED mNAV

332
SATS/SHARE
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marking a new chapter in Bitcoin-native capital 
markets



European banks began offering Bitcoin services (BBVA)
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and the Bitcoin Treasury Company model, accelerating  
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Bitcoin-convertible bond
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DILUTED mNAV

332
SATS/SHARE

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



April
BTCTC TEAM IN PARIS
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$94,207
BTC PRICE

€0.858
SHARE PRICE

620BTC
BTC HOLDINGS

3.08x
DILUTED mNAV

332
SATS/SHARE

Adam Back and the BTCTC Team came to Paris



$ALCPB started to be one of the best performing and 
most discussed stock in the forums



Valentin Kosanovic joins the team as Deputy Director 
of Bitcoin Strategy



Goal to reach 1% of BTC total supply by 2033





April
BTCTC TEAM IN PARIS

Copyright @ 2025 Capital B. All rights reserved

Adam Back and the BTCTC Team came to Paris



 started to be one of the best performing and 
most discussed stock in the forums



$ALCPB

Valentin Kosanovic joins the team as Deputy Director 
of Bitcoin Strategy



Goal to reach 1% of BTC total supply by 2033



$94,207
BTC PRICE

€0.858
SHARE PRICE

620BTC
BTC HOLDINGS

3.08x
DILUTED mNAV

332
SATS/SHARE



April
BTCTC TEAM IN PARIS

Adam Back and the BTCTC Team came to Paris



 started to be one of the best performing and 
most discussed stock in the forums



Valentin Kosanovic joins the team as Deputy Director 
of Bitcoin Strategy
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Goal to reach 1% of BTC total supply by 2033
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April
Goal to reach 1% of total Bitcoin supply by 2033

Bitcoin Korea



Bitcoin Prague



Legendary Panel with Saylor and Adam Back



mNAV reached 12x



Goal to reach 1% of BTC total supply by 2033



Launch of ATM program with TOBAM



We reached 1700+ BTC
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$94,207
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332
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May
WE REACHED €100M MARKET CAP
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$104,611
BTC PRICE

€2.94
SHARE PRICE

847BTC
BTC HOLDINGS

8.09x
DILUTED mNAV

394
SATS/SHARE

Capital B crossed a €100M market capitalization for 
the first time since the launch of our Bitcoin Strategy

100M€
MARKET CAP

Nov 5, 2024

May 2, 2025

€10M



May
WE REACHED €100M MARKET CAP

Capital B crossed a €100M market capitalization for 
the first time since the launch of our Bitcoin Strategy



Seven-month anniversary of our Bitcoin Strategy 
alongside Michael Saylor at Strategy World



A global audience discovered Capital B and Alexandre 
Laizet during a Keynote at Strategy World, featuring a 
10-minute full Bitcoin-maximalist mode keynote



Bitcoin Vegas 2025: the emergence of a new industry
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€2.94
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8.09x
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NOW HOLDING 1,788 BTC

June 2, 2025

BITCOIN ACQUISITION ANNOUNCEMENT  

+624



June
ATH MNAV 

Bitcoin Korea



BTC Prague and meet and greet with our shareholders



Legendary Panel with Michael Saylor and Adam Back



mNAV reached 12x



Launch of ATM program with TOBAM



We reached 1,700+ BTC
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€4.31
SHARE PRICE

1,788BTC
BTC HOLDINGS

8.43x
DILUTED mNAV

562
SATS/SHARE
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June
ATH MNAV 

Bitcoin Korea



BTC Prague and meet and greet with our shareholders



Legendary Panel with Michael Saylor and Adam Back



mNAV reached 12x



Launch of ATM program with TOBAM



We reached 1,700+ BTC

mNAV since March 26

Jun 16

12.7x

Mar 26

1.79x
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300M€
ATM-TYPE PROGRAM

$107,135
BTC PRICE

€4.31
SHARE PRICE

1,788BTC
BTC HOLDINGS

8.43x
DILUTED mNAV

562
SATS/SHARE



June
ATH MNAV

Bitcoin Korea



BTC Prague and meet and greet with our shareholders



Legendary Panel with Michael Saylor and Adam Back



mNAV reached 12x



Launch of ATM program with TOBAM



We reached 1,700+ BTC

Copyright @ 2025 Capital B. All rights reserved

+941 BTC
IN 1 MONTH

$107,135
BTC PRICE

€4.31
SHARE PRICE

1,788BTC
BTC HOLDINGS

8.43x
DILUTED mNAV

562
SATS/SHARE



July
REVEAL OF OUR NEW IDENTITY

The Blockchain Group becomes Capital B
Copyright @ 2025 Capital B. All rights reserved



July
REVEAL OF OUR NEW IDENTITY

The Blockchain Group becomes Capital B



Start of MNAV compression



Short selling



Launch of our Analytics Dashboard



+225 BTC in one month 

Jun 16

Aug 7

12.7x

3.48x
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$115,758
BTC PRICE

€2.80
SHARE PRICE

2,013BTC
BTC HOLDINGS

4.45x
DILUTED mNAV

619
SATS/SHARE
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$115,758
BTC PRICE

€2.80
SHARE PRICE

2,013BTC
BTC HOLDINGS

4.45x
DILUTED mNAV

619
SATS/SHARE

+225 BTC
IN 1 MONTH



August
NO VACATION FOR CAPITAL B 

Bitcoin Hong Kong panels with Jesse Myers (Smarter 
Web) to share European and UK success stories



Launch of Capital B Talks, dedicated to education on 
Bitcoin and Bitcoin Treasury Companies



Florence Humblet joins the team as Bitcoin Legal 
Operations Manager



+188 BTC in one month



We reached +2200 BTC
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$108,236
BTC PRICE

€1.63
SHARE PRICE

2,201BTC
BTC HOLDINGS

2.66x
DILUTED mNAV

664
SATS/SHARE
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Florence Humblet
BITCOIN LEGAL OPERATIONS 

MANAGER
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NO VACATION FOR CAPITAL B 

Bitcoin Hong Kong panels with Jesse Myers (Smarter 
Web) to share European and UK success stories



Launch of Capital B Talks, dedicated to education on 
Bitcoin and Bitcoin Treasury Companies 


Florence Humblet joins the team as Bitcoin Legal 
Operations Manager
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We reached +2200 BTC
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+126 BTC
August 11, 2025

+62 BTC
August 5, 2025

$108,236
BTC PRICE

€1.63
SHARE PRICE

2,201BTC
BTC HOLDINGS

2.66x
DILUTED mNAV

664
SATS/SHARE



NOW HOLDING 2,800 BTC

September 22, 2025

BITCOIN ACQUISITION ANNOUNCEMENT  

+551



September
institutionalization PHASE

ABB at 2.6x mNAV = 58M€



+30 new institutions joined our cap. table



Unconference in New York with the Bitcoin  
Treasury Company ecosystem



Traditional media talked about Capital B 



We reached 2,800+ BTC

$114,056
BTC PRICE

€1.05
SHARE PRICE

2,812BTC
BTC HOLDINGS

1.5x
DILUTED mNAV

720
SATS/SHARE

+58M€
With +30 Major  

Institutional Investors
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institutionalization PHASE

ABB at 2.6x mNAV = 58M€
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We reached 2,800+ BTC

2,812 BTC
+1,656% BTC Yield YTD
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NOW HOLDING 2,812 BTC

October 6, 2025

BITCOIN HITS A NEW ATH

$126,272



October
BITCOIN ATH AT $126,272

Inclusion of the 
 within French insurance wrappers, enabling 

exposure to ALCPB



TOBAM MDP Global Blockchain Equity 
Fund

Publication of our H1 results, including the disclosure of 
an operational reserve for our Bitcoin Treasury 
Company strategy



BTC Fear & Greed market index at lowest levels

$109,556
BTC PRICE

€1.00
SHARE PRICE

2,818BTC
BTC HOLDINGS

1.47x
DILUTED mNAV

720
SATS/SHARE Copyright @ 2025 Capital B. All rights reserved

4.50%

5.27%

4.33%

INDEX COMPOSITION 
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November
DRIVING INSTITUTIONAL ADOPTION

1st Year Anniversary of our Bitcoin Strategy



Bitcoin Corporate Day Prague



Dinner with 50 shareholders for Bitcoin Amsterdam



Paris Investors Week



Natixis Webinar with a record audience for the year

$90,394
BTC PRICE

€0.91
SHARE PRICE

2,823BTC
BTC HOLDINGS

1.62x
DILUTED mNAV

721
SATS/SHARE

Nov 5, 2024

15

Nov 5, 2025

2,818
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December
BUILDING WITH CONVICTION

Bitcoin Mena



Abu Dhabi Finance Week



Launch of Weekly Bitcoin with Le Revenu



Abu Dhabi subsidiary



Appointment of Tracy and Daniel to the board



Capital B mentionned in Le Figaro

$88,210
BTC PRICE

€0.75
SHARE PRICE

2,823BTC
BTC HOLDINGS

1.40x
DILUTED mNAV

721
SATS/SHARE Copyright @ 2025 Capital B. All rights reserved
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721
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December NEW ADVISORS TO THE BOARD

Daniel Batten
ADVISOR TO THE BOARD


ESG

Tracy Hoyos-López
ADVISOR TO THE BOARD


US & MIDDLE EAST
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December
BUILDING WITH CONVICTION

Bitcoin Mena



Abu Dhabi Finance Week



Launch of Weekly Bitcoin with LeRevenu



Abu Dhabi subsidiary



Appointment of Tracy and Daniel to the board



Capital B mentionned in Le Figaro

France’s oldest newspaper
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721
SATS/SHARE



Pending  
Points

3,000 BTC Target



Bear Market ? 



MSCI ?



OTC Ticker



2026-2027?
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https://msci.bitcoinforcorporations.com

https://msci.bitcoinforcorporations.com


Pending  
Points

3,000 BTC Target



Bear Market ? 



MSCI ?



OTC Ticker



2026-2027?


Copyright @ 2025 Capital B. All rights reserved

$CPTLF



Pending  
Points

3,000 BTC Target



Bear Market ? 



MSCI ?



OTC Ticker



2026-2027?


Copyright @ 2025 Capital B. All rights reserved



Highlights  
of the year

This year was the first full Year of Capital B 
on a Bitcoin Standard.

2,783 Bitcoin bought 
since January 1st

Capital raised 
since January 1st

BTC Yield YTD

Share 
Outperformance 
against BTC YTD

278M€
1,659%
3.02x



“2026 will be the 
year of Bitcoin 
Capital Markets”
ALEXANDRE LAIZET 
DIRECTOR OF BITCOIN STRATEGY



THANK YOU  
for your continuous

support this year!




