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Magnificent 7

Remaining 493 stocks
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Exhibit 1:  S&P 500 performance since 2005, incl. and excl. the Magnificent 7

Source: Matt Zeitlin




TrendSpider

P/E

Forward P/E

P/B

PEG

ROE %

ROA %

Div Yield %
Target/Price
Piotroski F (approx)
Altman Z (proxy)
Magic Formula Score

Fundamentals (eps_basic, no_comparison), Daily

0423

+768.4%
Q3'23
+1267.3%
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Figure 1: Returns for Major Global Financial Assets since the launch of ChatGPT (in USD) on November 30™ 2022

300% | Since ChatGPT release
250%

200%
150%
100%
50%
0%
-50%

Gilt

EM FX Index

Magnificent 7
FTSE-MIB
DJStoxx 600
Hang Seng
FTSE 100

MSCI EM Equities
Shanghai Comp
S&P/ASX 200
EM Bond

EU IG Non-Fin
US IG Corp

US IG Non-Fin
EU Sovereign
OATs

Bunds
Treasury

CRB Index
Brent

US WTI Oil

Sowrce | Deutsche Bank, Bloomberg Fance [P
Note From close on 29" November 2022 (day before ChatGPT released) to close on Fri 28 November 2028 Expressed in Total Roturn Terms
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BENZINGA

SpaceX Targets PO In

2026 With $1.5T Valuation

SpaceX is preparing for a mid-to-late 2026 IPO, aiming for a $1.5
trillion valuation, far ahead of other top private companies like

OpenAl and ByteDance.

SpaceX (|
OpenAl S

ByteDance s

Anthropic RN

Databricks

XAl

Stripe

Revolut

©
®
A
©
4

X

Canva

Ramp

OhHAn

$1.5T
$500B
$480B
$350B
$230B
$130B
$107B
$75B
$42B
$32B

SpaceX is gearing up for a mid-to-late 2026 IPO, aiming for a massive $1.5 trillion valuation.

Data Source: Carbon Finance Image Source: Shutterstock




Percent of U.S. Households

Artificial

Intelligence /

Data Source: The New York Times; [3]
Our World in Data (for Internet). [4]

Smartphone

Cellphone
Radio

Internet

Electricity




Revenue from Al cloud products and services

$400 billion PROJECTION

2024 2025 2026 2027

Note: Data for 2025 through 2030 are estimates.
Source: Raymond James

2028

2029

2030

Nebius
Amazon

Alphabet

CoreWeave

Oracle

Microsoft




Electricity consumption at U.S. data centers is

expected to more than double by 2030

Total electricity consumption by U.S. data centers
(terawatt-hours)

2020 '23 '24

Note: 2030 projection is based on IEA's “base
case” scenario, which assumes current industry
forecasts and regulatory conditions persist.

Source: International Energy Agency, “Energy
and Al,” April 2025. Pew Research Center *




TikTok, Instagram, WhatsApp and Reddit
gain users in recent years

% of U.S. adults who say they ever use the following

. o ee=0"=0YouTube 84

"'(' (fo._oFacebook T3

Indicates change
In survey mode

) et e 50 0 8 5 5 0 o 58 5 S 3 5o 5 T ng]stagra|1] 50

TikTok 37
WhatsApp 32

Reddit 26
Snapchat 25

X (Twitter) 21

OThreads 8
QBIuesky 4

FlitTh
Uit

h Social 3

| |

23 25

Source: Survey of U.S. adults conducted Feb. 5-June 18,
2025. Pew Research Center *
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Understanding the key characteristics which differentiate Bitcoin and Ethereum dominance has held
Bitcoin and Ethereum steady despite >20,000 challengers!?

Share of Total Cryptoasset Market Cap?
100%

Programmable platform
enabling the execution of
decentralized applications

Value Internet-native global
Proposition monetary alternative

Launch Date January 2009 July 2015 m

Founder estEehl Heamot Vitalik Buterin
(pseudonymous)

Market Cap?l?

(Rank) $1.6T (Ist) $218B (2nd)

Variable; based on staking
Supply Cap Fixed; 21 million participation, on-chain
activity, and transaction fees

Consensus
Mechanism Proof of work Proof of stake i

2016 2018 2020 2022 2024




..and are resulting in a nearly unprecedented
adoption trajectory

Total Users (M)*> Crypto = Internet == Mobile Phone

10,000.0

1,000.0

D 10 20

Years since commercially available

23




Millennial investors are already more likely to hold
crypto than stocks or mutual funds®

I Mutual Funds | Stocks B Crypto
38% 379/, 38%

260/0 | 280/0

Boomers Gen X Millennials

Millennial millionaires are 20x more likely to hold

crypto than Baby Boomer millionaires®

83% 4%

Millennial Baby Boomer
millionaires millionaires
hold crypto hold crypto




IBIT reached $50B AUM after less than 12 months of trading
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As of March 31, 2025

Launch of New Spot Bitcoin ETPs?

AUM ($M) Volume ($M) Bid/Ask (bps) Prem/Disc (bps)

Ticker Issuer As of 3/31/2025  NetFlows? % Net Inflows? 20D ADV % Total® 20D Avg. 20D Avg.”

FBTC Fidelity 16,319 11,878

ARKB ARK/21Shares 3,975 3,086 77

BITB Bitwise 3,153 2,094 49

HODL VanEck 1,185 858 16

BRRR Valkyrie 480 278 12

BTCO Invesco/Galaxy 436 103 18

EZBC Franklin Templeton 411 262 14

N | NN N[O O W

BTCW WisdomTree 38 17

Total 59,452




Despite its market cap growing >1,000x in the last
decade, bitcoin remains small on a global scale

Global Asset Values?3

Bitcoin
$1.6T2

Real Estate
$380T°




Purchasing power of the U.S. dollar has declined
significantly over time

What is the purchasing power of $1 USD today?*
(Jan. 1913 =$1.00)*

Dec. 1913 - U.S. establishes
the Federal Reserve system

Apr. 1933 - U.S. enacts
ban on private gold holdings

Aug. 1971 - U.S. ends
convertibility of gold to USD

Mar. 2025
=$0.03

1903 1973 1993 2013
28




U.S. debt growth has accelerated since 2020,
driven by persistent fiscal imbalances

M U.S. Gross Federal Debt! [ U.S. Deficit (-) / Surplus (+),1 % of GDP

$0T

Great Recession

COVID Pandemic |

WWII
$50T

1940 1955 1970 1985 2000 2015
29




Total bitcoin supply = 21 million

== Bitcoin in Circulation Annual Supply Increase

S

21M 50%

45%

40%

35%

30%

Annual Supply
Increase:

2016: 4%

25%

20%
2020: 1.8%

2024: 0.9% 15%

e 2028: 0.4%
10%

5%

0 0%
2009 2012 2016 2020




Bitcoin price since inception?

$1,000,000

$100,000

$10,000

$1,000

$100

$10

Cumulative Return 1,030,266x

$1

Total Length 177 months

$0.10

$0-Ol 1 1 1 1 1 1 1 1 1 1 1 1 1 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024




Bitcoin annual returns and halving events! (2012-2025 YTD)
i

5,500% A 5,428%"*

1,500% 1,375%

1,000%

I
\

2012 | 20134 2014 2015 | 2016 ; 2017 2018 2019 2020 ; 2021 2022 2023

l I 1
' - ' - \ -

PrYicEe3 $14 $747 $317 $432 $952 $14,043 $3,674 $7,158 $28,996 $46,334 $16,540 $42,508 $93,714 $94,581




Bitcoin has exhibited significant asymmetric returns,
with large price increases outweighing selloffs

10-Year Monthly Returns (Ranked)! Bitcoin M S&P 500

100%




BTC
1537:5%0

BTC
305%

Gold
25%

SPX
18%

EM
15%

AGG
8%

HY

BTC
60%

CMT
31%

SPX
29%

HY
5%

EM

Bitcoin performance compared with other select major asset classes!
Returns for 2015-2025YTD, %

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2y(1_205

CMT BTC BTC Gold
21% 157% 120% 25%

Gold SPX Gold AGG
0% 26% 27% 3%

HY HY SPX EM
-11% 13% 25% 2%

AGG Gold EM BTC
-13% 13% 12% 1%

EM CMT CMT
8% 1%

HY HY

Cumulative
Return

BTC
29,702%

Annualized
Return

BTC
745%0




As cryptoassets have grown, bitcoin’s dominance
has held steady despite >20,000 challengers?

Share of Total Cryptoasset Market Cap? B Bitcoin Market Cap?

100% $10T

0% $1B
2015 2017 20138 2021 2023 2025

3D




Compared to other assets, bitcoin’s positive
skewness is notable?

Skewness (10-Year Monthly Returns)?3

Bitcoin

Gold

US Treasuries
US Bonds

EM Bonds
Nasdaq

S&P 500

Oil

HY Bonds




Traditional 60740 Portfolio! 1% Bitcoin Allocation?! 2% Bitcoin Allocation?

M 60% MSCI ACWI IMI M 59% MSCI ACWI IMI 40% BBG U.S. Agg. M 58% MSCIACWI IMI 40% BBG U.S. Agg.
40% BBG U.S. Agg. 1% Bitcoin 2% Bitcoin

Return?
5.98% | 7.06% 8.12%
Volatility?
10.0% 10.20% 10.47%
Sharpe Ratio?
0.45 0.54 0.62
Max Drawdown?
-21.31% A -21.57% -21.84%




Holding bitcoin for 23 years consistently delivered positive
returns, regardless of short-term price fluctuations?

W Top Decile M Average - Bottom Decile
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Bl ol = PPV AR

iShares Ethereum
Trust ETF(ETHA)

Seeks to reflect the Seeks to reflect the
Objective performance and price of performance and price of
spot bitcoin spot ether

01/05/2024 06/24/2024

Sponsor Fee

Listing Venue Nasdaq

CME CF Bitcoin CME CF Ether-Dollar
Benchmark Reference Rate - Reference Rate -
New York Variant New York Variant

Cryptoasset

Custodian Coinbase Custody Trust Company, LLC

Cash Custodian BNY Mellon

Trust

Administrator BNY Mellon




Ethereum’s usage rivals traditional payment networks

Annual dollar amount of transactions settled on Ethereum relative to other notable networks

$10T

$1T

$100B

$10B

$1B

" Ethereum
Bitcoin

" Visa

" Mastercard

Amex

2016

2017

2018

2019

2020

2021

2022 2023




With ~$50B in smart contracts, Ethereum accounts
for 56% of total value locked across all blockchains3#

B Ethereum TVL3 " Share of Total TVL“

$1208B 100%

$0B 0%
2021 2022 2024 2025




Ether is the currency required to interact with applications in
the growing Ethereum ecosystem

When network usage is high, more ether is spent in
transaction fees and thus removed from supply

Ethereum supports an increasing number of
transactions across diverse use cases

B Transaction Count! B Cumulative ETH Burned,2 USD

$5B

$0B -
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24




Ether Supply Breakdown Over Time

W Total Circulating Supply! Ether Active in the Last 5Y2 [l Staked Ether® [ Ether Inactive for 5Y+*

4»2.1%l

16%

Unencumbered ETH

First year of decreasing supply
Dec. 31, 2022 - Dec.31,2023

=-0.3%

15%

ETH deposited in
DeFi protocols®

2
Q
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)
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[T
o
)
=
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Ethereum has attracted the largest and most active
community of software developers!

W Total Blockchain Developers - Ethereum Developers, % Total

40,000 40%

0
2015 2017 2021 2023




Developers contribute >2x more new code to
Ethereum compared to the next largest blockchain

Total Code Commits for Top 5 Blockchains by Total Value Locked?3

Ethereum Solana Bitcoin




Performance Comparison

BTC

Return?

1.2

0.5x

BTC

1.8x

0.6x

BTC

13x

14x

Since Inception?

BTC

1,030,266x

Volatility?

52%

68%

549%

67%

60%

80%

93%

Max Drawdown* -26% -54% -66% -70% -77% -79% -93%

SPX Correlation® 0.59 0.63 0.47 0.47 0.40 0.44 0.21

Growth of Hypothetical $100 Investment Since Inception®

BTC-ETH Correlation’

Bitcoin M Ether

$1,000M $103,026,613

$100M
$10M
$1M
$100K

$10K $153,545

$1K ! 5Y Correlation:2 0.75
$100

$10 -1

2010 2012 2014 2016 2018 2020 2022 2024 2017 2019 2023




" 60740 Portfoliot 1% Combined Bitcoin / Ether Allocation! [ 2% Combined Bitcoin / Ether Allocation!

Return, %:?

3 Years

12.43 1261

Volatility, %2

3 Years 5 Years

Sharpe Ratio?

3 Years 5 Years




Cycle 1 Peak (2011) Cycle 2 Peak (2013) Cycle 3 Peak (2017) Cycle 4 Peak (2021)

# Name Mkt Cap (5) # Name Mkt Cap (B) # Name Mkt Cap () # Name Mkt Cap (5)

1 Bitcoin $0.1 1 Bitcoin $133 Bitcoin $325.3 Bitcoin $1,278.8
Litecoin $0.9 Ethereum?3 $140.4 Ethereum $571.7

Peercoin $0.1 XRP3 $131.2 BNB $1104

Namecoin $0.06 Bitcoin Cash $63.9 Dogecoin $88.8

QuarkCoin $0.05 Cardano? $30.6 Solana $77.4

Megacoin $0.03 Litecoin $19.3 Tether $75.1

ProtoShares $0.03 NEM $16.8 Cardano $84.7

Feathercoin $0.02 IOTA $14.6 XRP $84.4

9 WorldCoin $0.02 9 Dash $116 9 Polkadot $56.6

10 Primecoin $0.02 10 Monero3 $8.5 10 USDC $42.7

[] Still in top 10 by market cap today* [:] Still in top 10 today,* but at lower market cap D No longer in top 10 by market cap today*
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$106,948.94

77 MR & il :
$84,130.20
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FHE
$6,000.00
WHEHREO
$69,000.00

e
27/11/2030

-$22,818.74

EEHNRE (HLHTEE):
$0.00

SR
BEKT7ZY

—EL W
$0.00

HEUEIRAE (XL T588):
$0.00

— PRI PTRE R R AR
$81,730.20

7 hor i 0
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RBEEE (ZLTHEE):
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§1/7#6%8 1 USD 69,000

IRAEME : USD 106,948 (+55%)
—als|= LaoJgeds : USD 81,730
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7 Ho MifE:
$81,994.60

Tho MRS EE:
$65,823.77

FRftE
$6,000.00

HhERE e
$60,000.00

A E
30/11/2040

RROF R
-$16,170.83

HENNRE (ZHT388):

$0.00

=R
BXTIZY

—$EL W
$0.00

HIURIRIAE (R T588):
$0.00

— BB R PTRE R A:
$64,623.77

MR—KZ7AUA

FZhor NHEEO

$81,994.60
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KKRIL

RENERE (RHTIEG):
$0.00

At

R#wvA:
23/11/2025

O-VARNEW (ZYHTEE):
$0.00

IRVa—r3y BREESFR/ITZY KK

1%

FEMAE
30/11/2015

23/11/2025FF COEER




§1/7#6%8 1 USD 60,000

IRE(d(E : USD 81,994 (+36.7%)
—als| =4 L oJgezR : USD 64,623




[BBVA MAGNIFICENT 7 PROTECTED BOOSTER NOTE 2]
HHBRFDITTADIREE (90%) HDERHS. Magnificent7 (Alphabet, Amazon. Apple. Meta.
Microsoft. Nvidia. Tesla) NBFICIHEZLX I, SPS00DIFEAEDIHY—VZZD7HTELTE
D, ZINEDPN(CTKRENTEDZEN—FDOHENITI, BICSEIESHERTI08%HNDVNTLNDD T,
BHAEFICEU Y VBB DBBIETOVWTWEXRT, DXRD TH 2> EHFICIFOFRICTTARDIOWHRIES
NTVWBDT, RB-10%DEBERERBRDRIH, UY—VERICIFBWIETDOWLWTCEXT, BAKEINT
ADEEZETIEIEI T BTREC+40%D U Y —2 ERDFEFEE L TWVWETD,

RIEI&E%E : USD 10,000
BE - USD
GER - 6FR
{REE : TTADI0% (iaHARs)
{REETT : BBVA( A2 / A+) ARl BEING
SN0 108%
’RES : Magnificent7 (FU3:ERFS)
BAFHE 2L
R OES 5 S IA
==
S - TARRE D FVR
SEHARR 1 ~2/13 (&)
(A2 aPEESEBOE, R1RATSAR—K/I\VOEHT])
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This is a 90% capital protected product issued by BBVA, with participation Chile Miatar
linked to the performance of an Underlying.

The product term is 6 years. Issue Date:

90% of capital is protected on Maturity, subject to the Issuer not defaulting
on their obligations or experiencing a credit event. Final Valuation Date:

90% Capital Protected Notes are designed for investors seeking a high

degree of capital protection with an opportunity to participate in the growth Maturity Date:

13 February 2026
20 February 2026
13 February 2032

20 February 2032

of the Underlying.

PRODUCT FEATURES

Issuer: BBVA Global Markets B.V. (A2 / A+) Underlying: Equal weighted basket of:

Alphabet Inc (GOOGL UW)

Guarantor: Banco Bilbao Vizcaya Argentaria, S.A. (A2 / A+)

Amazon.com Inc (AMZN UW)

Apple Inc (AAPL UW)
Meta Platforms Inc (META UW)

Product Type: 90% Capital Protected Participation Note

Microsoft Corp (MSFT UW)

Nvidia Corp (NVDA UW)
Term: 6 years Tesla Inc (TSLA UW)

108% USD of the quarterly arithmetic averaged

Participation: performance of the Underlying

Investment Return
UsD XS3250181867 108%** x quarterly arithmetic averaged performance of Underlying

**Please note this is an indicative level and the actual coupon will be confirmed on the date the Note is traded.

Capital Protection

Weighting:

177
177
177
177
177
177
177

Capital Protection:  Minimum 90% of capital returned at Maturity
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Morgan Stanley A1 (R%E) A-(R7E) A+ (RTE)
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