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DESCRIPTION

Smarter Web Company plc offers web
design, web development and online
marketing services. The company has
adopted a Digital Asset Treasury Policy into
its strategy.
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Smarter Web Company (SWC PZ) has continued to cement its position as the fastest growing
Bitcoin Treasury company in the world, after raising £41.2 million at yesterday’s closing price
of 290 pence per share, with the proceeds used to accelerate the accumulation of Bitcoin in
its corporate treasury. Before the announcement, the company had approximately £59.1
million in treasury, consisting of 543.52 BTC and £16.2 million in cash. With the proceeds of
this morning’s raise, the company will have approximately £55.8 million of cash to deploy into
additional Bitcoin in the weeks ahead. As a consequence we now expect the company to
reach over 1,200 BTC within a matter of weeks and to surpass the much heralded 1,000 BTC
target within a matter of days.

With the shares trading at a solid premium to NAV, the raise is highly accretive to
shareholders in terms of Bitcoin yield. Assuming all its excess cash is deployed into BTC at
current prices, the transaction takes the stock’s mNAV from 10.9x to 6.9x - very similar to
the effect of the previous equity raise at 180p which took the multiple from 13.7x to 7.2x, only
to see the multiple rise rapidly again immediately as the market revalued the stock to reflect
the accretive nature of the transaction . Put another way, whilst the company’s treasury of
£59.0 million was valued at £641.6 million at yesterday’s close, this morning”s transaction
values the enlarged treasury of £98.6 million at £682.8 million. With the total share count
rising just 6%, this represents an increase in BTC/share (when deployed) of 55%, or potential
sats per share from 339 to 533. In terms of actual sats per share, the company has already
increased its number from 2 to 246 since IPO.

Higher mNAV multiples in the early months of a Bitcoin accumulation strategy are driven by
markets pricing in a company’s capacity to raise significant amounts of equity within a short
period (thereby quickly reducing the mNAV multiple to a much lower level). SWC has
generated a BTC yield of 8.4% per day in the last 63 days and has a Days to mNAV cover of
just 33 days at the current price. Comparing the company with its major peers at the same
time in their development makes clear why one influential Bitcoin analyst in the US market
has called SWC “the fastest horse” in the race and is what justifies its relatively higher current
mNAV rating.
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Why do we think that SWC can continue to replicate that Bitcoin Yield in future? Not by
extrapolating the success of its first two months (since mathematically each subsequent raise
needs to be bigger and better), but by viewing the competitive position of the company in
the capital markets as the critical criterion for success. 1) First mover advantage in the UK
capital markets creates the size and awareness that makes SWC the first port of call for
Bitcoin-hungry capital; 2) High levels of trust in the leadership team have been secured
already, which is critical in creating expectations that the strategy will be delivered to plan; 3)
Political hostility to BTC in the UK, combined with cultural conservatism in the UK business
establishment makes it very difficult for FTSE350 CFOs to make a pivot to Bitcoin, leaving the
field open for startups; and 4) International support means that SWC is already on the radar
of overseas capital.

SWC has already demonstrated significant traction amongst institutional and retail investors
in both the UK and the US, and it is this following which will allow the company to grow rapidly
using the tried and tested Bitcoin Treasury strategy made famous by Michael Saylor and
Strategy Inc. (MSTR US). Backed by its key original investor UTXO, part of BTC Inc., and allied
to the largest Bitcoin-focused media outfit, Bitcoin Magazine, SWC management is well
positioned to use this successful start as a springboard to accelerate its Bitcoin accumulation,
as it seeks to tap different pools of capital, whether in different product segments or
geographies. SWC is fast developing a reputation with investors across the globe as the ‘UK
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flagship’ of the Bitcoin Treasury sector, with a leadership team that benefits from global
expertise and sector relationships unmatched by any UK rival, existing or potential. Earlier
this month, Andrew Webley, SWC CEO, was showcased at the 2025 Bitcoin Conference in
Las Vegas, an event attended by over 30,000 Bitcoiners from across the world. More
recently, the company appointed renowned Bitcoiner, Jesse Myers as its Bitcoin Strategic
Consultant to further cement its brand and mission amongst investors worldwide.

There is a a wave of international capital supporting corporates moving onto a Bitcoin
Standard. There are over 100 public companies deploying the model, including Metaplanet
(3350 JP) in Japan, Blockchain Group (ALTG FP) in France, and Twenty One (CEP US), Strive
Asset Management (ASST US) and Nakamoto (KDLY US) in the United States. Each of these
is demonstrating clearly that a well-executed Bitcoin treasury strategy can deliver exceptional
shareholder returns on the back of solid mMNAV premia which in turn create a significant
competitive edge in the capital markets, one which traditional corporates, however successful
in fiat terms, are failing to offer their shareholders.

Below we show an analysis of the company’s Bitcoin accumulation in the 63 days since IPO.

BTC CASHFLOW Actual Adjusted YIELD CALCULATIONS DAYS TO
DEAL DATE SHAREPRICE  TSO  MKTCAP PRICE UNITS  SPS  VALUE | EQUITY  BTC _ BALANCE | mNAV mNAV VIELDTODATE _ DAYS _ DAILYYIELD | MNAV COVER
Pre-IPO 2.50 146.9 37 70,634 230 2 0.16 1.00 1.0 226 32 0% 1
PO 25/04/2025 5.00 146.9 73 70,488 230 2 0.16 0.96 2.0 453 35 0% "2
26/04/2025 5.00 146.9 73 71,148 230 2 0.16 2.0 44.9 35 0% T3
27/04/2025 5.00 146.9 73 71,093 230 2 0.16 2.0 44.9 35 0% "o
28/04/2025 4.00 146.9 5.9 70,545 2.30 2 0.16 0.17) 18 36.2 3.0 0% "o
29/04/2025 4.00 146.9 5.9 70,695 5.74 ) 0.41 18 14.5 27 150% 6 16.5% 175
30/04/2025 4.00 146.9 5.9 70,305 5.74 4 0.40 (0.24) 15 146 3.0 150% 7 14.0% 205
01/05/2025 5.00 146.9 73 70,720 5.74 ) 0.41 15 18.1 38 150% 8 12.1% 253
02/05/2025 5.00 146.9 73 72,632 5.74 4 0.42 15 17.6 37 150% 9 10.7% 282
03/05/2025 5.00 146.9 7.3 73,012 5.74 4 0.42 15 17.5 3.7 150% 10 9.6% 313
04/05/2025 5.00 146.9 73 72,234 5.74 ) 0.41 15 17.7 37 150% 11 8.7% 34.6
05/05/2025 5.00 146.9 73 71,065 5.74 4 0.41 15 18.0 38 150% 12 7.9% 37.9
06/05/2025 16.00 146.9 235 71,290 5.74 a 0.41 15 57.4 12.0 150% 13 7.3% 57.6
07/05/2025 16.00 146.9 235 72,494 1059 7 0.77 (0.35) 12 306 1.9 360% 14 11.5% 314
B 08/05/2025 25.00 160.9 402 73,009 10.59 7 0.77 215 3.4 52.0 9.8 320% 15 10.0% 413
09/05/2025 22.00 160.9 35.4 77,980 10.59 7 0.83 34 429 85 320% 16 9.4% 419
10/05/2025 22.00 160.9 35.4 77,397 10.59 7 0.82 3.4 432 85 320% 17 8.8% 44.6
11/05/2025 22.00 160.9 354 78,695 1059 7 0.83 34 425 85 320% 18 8.3% 47.0
12/05/2025 29.00 160.9 46.7 78,367 10.59 7 0.83 34 56.2 1.2 320% 19 7.9% 533
13/05/2025 46.00 160.9 74.0 78,017 10.59 7 0.83 34 89.6 17.7 320% 20 7.4% 62.6
14/05/2025 27.00 160.9 434 78,302 19.20 12 1.50 (0.65) 2.7 289 103 662% 21 10.2% 34.8
c 15/05/2025 35.00 173.7 60.8 78,058 19.20 11 1.50 331 6.0 406 8.1 606% 2 9.3% 417
16/05/2025 31.00 1737 53.8 77,984 19.20 1 1.50 6.0 36.0 7.2 606% 23 8.9% 42.2
17/05/2025 31.00 173.7 53.8 77,911 19.20 1 1.50 6.0 36.0 7.2 606% 2 8.5% 44.0
18/05/2025 31.00 1737 53.8 77,686 19.20 1 1.49 6.0 36.1 7.2 606% 25 8.1% 45.9
19/05/2025 29.00 173.7 50.4 80,001 19.20 11 154 6.0 328 6.7 606% 26 7.8% 46.4
20/05/2025 32.00 173.7 55.6 79,052 35.62 21 2.82 (1.28) 47 19.7 7.4 1210% 27 10.0% 313
21/05/2025 41.00 1737 712 79,711 35.62 21 2.84 a7 25.1 9.4 1210% 28 9.6% 35.1
22/05/2025 49.00 173.7 85.1 81,723 35.62 21 291 47 292 11 1210% 29 9.3% 38.1
D 23/05/2025 69.00 187.6 129.4 83,215 58.71 31 4.89 656  (1.85) 9.4 26.5 9.0 1899% 30 10.5% 328
24/05/2025 69.00 187.6 129.4 79,220 58.71 31 465 9.4 278 9.2 1899% 31 10.1% 344
25/05/2025 69.00 187.6 129.4 79,591 58.71 31 4.67 9.4 27.7 9.2 1899% 32 9.8% 355
26/05/2025 69.00 187.6 129.4 80,541 58.71 31 473 9.4 27.4 9.1 1899% 33 9.5% 36.5
27/05/2025 101.00 187.6 189.5 80,672 58.71 31 4.74 9.4 40.0 13.4 1899% 34 9.2% 41.9
28/05/2025 88.00 187.6 165.1 80,652 58.71 31 4.74 9.4 34.9 116 1899% 35 8.9% 415
29/05/2025 86.00 187.6 161.3 80,281 83.24 a4 6.68 (2.00) 7.4 2.1 1.4 2734% 36 9.7% 343
30/05/2025 82.00 187.6 153.8 78,258 83.24 ) 6.51 7.4 236 11.0 2734% 37 9.5% 35.0
31/05/2025 82.00 187.6 153.8 77,263 83.24 44 6.43 74 23.9 1.1 2734% 38 9.2% 36.1
01/06/2025 82.00 187.6 153.8 77,738 83.24 ) 6.47 7.4 238 1.1 2734% 39 9.0% 37.0
02/06/2025 87.00 187.6 163.2 78,443 83.24 r) 6.53 7.4 25.0 1.7 2734% 40 8.7% 385
03/06/2025 83.00 187.6 155.7 78,100 83.24 44 6.50 74 24.0 1.2 2734% a1 8.5% 38.9
04/06/2025 81.00 187.6 152.0 77,921 83.24 a4 6.49 7.4 234 109 2734% 22 8.3% 39.6
£ 05/06/2025 87.50 204.1 1786 77,287 12276 60 9.49 | 1286  (3.07) 17.2 188 6.7 3742% 43 8.9% 34.6
06/06/2025 81.00 204.1 165.3 74,802 12276 60 9.18 17.2 18.0 63 3742% 44 8.6% 34.9
07/06/2025 81.00 204.1 165.3 77,166 12276 60 9.47 17.2 17.5 6.2 3742% 45 8.4% 353
08/06/2025 81.00 204.1 1653 78,071 12276 60 9.58 17.2 17.2 6.2 3742% 46 8.3% 359
09/06/2025 95.00 204.1 193.9 78,150 12276 60 9.59 17.2 20.2 7.2 3742% 47 8.1% 38.7
10/06/2025 104.00 204.1 2123 81,369 16808 82  13.68 (3.51) 13.7 15.5 7.7 5160% 48 8.6% 332
11/06/2025 125.00 204.1 255.1 81,626 16808 82  13.72 137 18.6 93 5160% 49 8.4% 36.1
12/06/2025 148.00 204.1 302.1 80,103 168.08 82  13.46 13.7 24 1.1 5160% 50 8.2% 39.2
13/06/2025 183.00 204.1 3735 77,730 24234 119 1884 (5.98) 7.7 198 14.0 7484% 51 8.9% 35.2
14/06/2025 183.00 204.1 3735 78,209 24234 119 1895 7.7 19.7 14.0 7484% 52 8.7% 35.8
15/06/2025 183.00 204.1 3735 77,753 24234 119 1884 7.7 19.8 14.0 7484% 53 8.5% 36.6
F 16/06/2025 292.00 2205 643.8 77,812 24234 110 1886 | 2813 35.9 341 11.8 6920% 54 8.2% 44.8
17/06/2025 288.00 2205 635.0 78,711 24234 110 19.07 35.9 333 116 6920% 55 8.0% 453
18/06/2025 367.00 2205 809.2 77,891 24234 110 1888 35.9 429 14.8 6920% 56 7.9% 49.5
19/06/2025 422.00 2205 930.4 78,186 34663 157  27.10 (8.11) 27.8 34.3 17.0 9941% 57 8.4% 43.7
20/06/2025 495.00 2205 1091.4 77,679 34663 157 2693 27.8 405 20.0 9941% 58 8.3% 46.6
21/06/2025 495.00 2205 1091.4 76,771 346.63 157 2661 27.8 41.0 201 9941% 59 8.1% 47.5
22/06/2025 495.00 2205 1091.4 75,993 34663 157 2634 27.8 414 20.2 9941% 60 8.0% 48.5
sub 23/06/2025 480.00 212 1062.0 75,166 346.63 157 2605 | 3.64 314 408 185 9907% 61 7.8% 49.1
24/06/2025 413.00 221.2 913.7 77,943 54352 246 42.36 (15.19) 162 216 156 15590% 62 8.5% 37.7
25/06/2025 290.00 212 641.6 78,597 54352 246 42.72 16.2 15.0 10.9 15590% 63 8.4% 33.8
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Bitcoin Treasury Basics — A Reminder

Bitcoin is a unique digital asset that has demonstrated its value proposition over the sixteen
years of its existence, by delivering investment returns vastly superior to other mainstream
financial assets. Its unique characteristics - capped supply, infinite divisibility, immutability,
censorship-resistant decentralisation, and proof-of-work consensus mechanism - have
supported the rapid growth in Bitcoin adoption and associated increase in dollar value. The
recognition of Bitcoin as an unrivalled store of value is what led earlier this year to the US
Federal Government to initiate a policy of developing a Strategic Bitcoin Reserve. That
move alone de-risked the asset for corporates and will encourage rival governments to
make a similar move.

For investors looking for Bitcoin exposure, SWC is not an ETF, but a corporation, which can
use its legal status to issue securities in all relevant capital market segments in order to
accumulate more Bitcoin. Because there is a strong demand amongst a variety of investor
classes for the unique volatility of the underlying asset (BTC), it can issue securities (CB,
debt, equity) at prices favourable for the issuer. This means it can increase its BTC per
share over time, which means that an investor is likely to pay for some of that return in
advance through a premium to NAV. There is also a self-fulfilling element to this, in that the
reputation for increasing BTC yield leads to the premium which enables the company to
increase the BTC yield. The success of SWC in capturing the premium and creating the
flywheel which enables it to grow rapidly is due to its ability to mobilise the retail Bitcoin
army in the UK behind the company, supported by a sustained rally in the Bitcoin price.

Valuation and Recommendation

The global Bitcoin Treasury sector continues to attract significant premia to Bitcoin NAV.
Especially the younger, smaller companies, who trade at the largest premia. With SWC having
proven its appeal to retail investors and the efficacy of its model in delivering an mNAV
premium, we are revising our target price to reflect its new enlarged balance sheet. Given
the company’s market leading daily BTC yield and the likelihood of new sources of
international capital being attracted now the company has reached a bigger size, we believe
the stock warrants a short-term mNAV premium of 10.0x (see the relationship in the table
below). As such, we are setting our new 3-month target price at 425 pence per share, or 47%
above the current level, equivalent to a market cap of £940 million. We maintain our BUY
recommendation

°
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DISCLAIMER

RECOMMENDATIONS HISTORY

Market index : FTSE All-Share
Date Market Share Target Opinion
Index Price Price
level (p) (p)
25/04/2025 4546.43 2.50 4.00 BUY
08/05/2025 4645.23 16.00 25.50 BUY
15/05/2025 4664.63 27.00 38.40 BUY
23/05/2025 4736.94 49.00 64.00 BUY
05/06/2025 4774.30 81.00 105.00 BUY
16/06/2025 4811.37 180.00 255.00 BUY
25/06/2025 4747.58 290.00 425.00 BUY

RATINGS, CERTIFICATION AND DISCLOSURE
RATINGS SYSTEM
BUY: The stock is expected to generate absolute positive price performance of over 10% during the next 12 months.

HOLD: The stock is expected to generate absolute price performance of between negative 10% and positive 10% during the next 12
months.

SELL: The stock is expected to generate absolute negative price performance of over 10% during the next 12 months.

INVESTMENT ANALYST CERTIFICATION

All research is issued under the regulatory oversight of Tennyson Securities, a trading name of Shard Capital Partners LLP (“Shard
Capital”).

Each Investment Analyst of Tennyson Securities whose name appears as the Author of this Investment Research hereby certifies
that the recommendations and opinions expressed in the Investment Research accurately reflect the Investment Analyst's personal,
independent and objective views about any and all of the Designated Investments or Relevant Issuers discussed herein that are
within such Investment Analyst's coverage universe.
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INVESTMENT RESEARCH DISCLOSURES 2,3,10,11,12

The following disclosures relate to this document:
1. This is a commissioned or a non-independent research note/comment.

2. In the past 12 months Tennyson Securities or its affiliates have had corporate finance mandates or managed or co-managed
a public offering of the relevant Issuer's securities or received compensation for corporate finance services from the
relevant Issuer, excluding acting as a corporate broker, on a retained basis, for the relevant issuer.

3. Tennyson Securities expect to receive or intend to seek compensation for corporate finance services from this company in
the next 6 months, excluding acting as a corporate broker, on a retained basis, for the relevant issuer.

4, The Investment Analyst or a member of the Investment Analyst's household has a long position in the shares or derivatives
of the relevant issuer.

5. The Investment Analyst or a member of the Investment Analyst's household has a short position in the shares or derivatives
of the relevant issuer.

6. At the date of production Tennyson Securities or its affiliates have a net long position exceeding 0.5% of the issued share
capital of the relevant issuer.

7. At the date of production Tennyson Securities or its affiliates have a net short position exceeding 0.5% of the issued share
capital of the relevant issuer.

8. As of the month end immediately preceding the date of publication of this report, or the prior month end if publication is
within 10 days following a month end, Tennyson Securities and/or its affiliates beneficially owned 5% or more of any class
of common equity securities of the relevant issuer.

9. A senior executive or director of Tennyson Securities, or a member of his / her household, is an officer, director, advisor, or
board member of the relevant issuer and/or one of its subsidiaries.

10. Tennyson Securities acts as corporate broker, on a retained basis, for the relevant issuer.
11. This research note has been seen by the relevant issuer to review factual content only prior to publication.
12. Factual changes have been made by the relevant issuer prior to the distribution of this note/comment.

The Investment Analysts who are responsible for the preparation of this Investment Research are employed by Tennyson Securities,
a trading name of Shard Capital Partners LLP (“Shard Capital”), a securities broker-dealer. The Investment Analysts who are
responsible for the preparation of this Investment Research have received (or will receive) compensation linked to the general profits
of Tennyson Securities. A copy of the Shard Capital’s Conflicts of Interest Policy can be obtained from the Compliance Department
by emailing compliance@shardcapital.com

For the valuation methodology and investment risks, please contact the primary analyst directly.
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IMPORTANT INFORMATION

ISSUED BY TENNYSON SECURITIES, A TRADING NAME OF SHARD CAPITAL PARTNERS LLP, WHICH IS AUTHORISED AND
REGULATED BY THE FINANCIAL CONDUCT AUTHORITY (FRN: 538762). A MEMBER OF THE LONDON STOCK EXCHANGE.

© Tennyson Securities. All rights reserved. Any unauthorised use or distribution is strictly prohibited. This document has been
prepared and issued by Tennyson Securities or its associated companies and has been approved for publication in the United
Kingdom by Tennyson Securities, a trading name of Shard Capital, which is authorised and regulated by the Financial Conduct
Authority (FRN: 538762). Neither the information nor the opinions expressed in this document constitute or intend to be an offer,
or a solicitation of an offer, to buy or sell relevant securities (i.e. securities mentioned herein and options, warrants, or rights to or
interests in any such securities). The information and opinions contained in this document have been compiled from and based upon
generally available information which Tennyson Securities believes to be reliable but the accuracy or completeness of which cannot
be guaranteed. All comments and estimates given are statements of Tennyson Securities or an associated company’s opinion only
and no express or implied representation or warranty is given or to be implied therefrom. All opinions expressed herein are subject
to change without notice. This document does not take into account the specific investment objectives, financial status, attitude to
risk or any other specific matters relevant to any person who receives this document and should therefore not be used in substitution
for the exercise of judgment by such person. Tennyson Securities nor any associated company accepts any liability whatsoever for
any direct or consequential loss arising from the use of its research publications save where such loss arises as a direct result of
Tennyson Securities or an associated company’s negligence. The value of the securities and the income from them may fluctuate. It
should be remembered that past performance is not a guarantee of future performance. Investments may go down in value as well
as up and you may not get back the full amount invested. Research publications are issued by Tennyson Securities or an associated
company for private circulation to eligible counterparties, professional clients and professional advisers, (“its clients”), and
specifically not to private or retail clients. Moreover, this document is not directed at persons in any jurisdictions in which Shard
Capital is prohibited or restricted by any legislation or regulation in those jurisdictions from making it available. Persons into whose
possession this document comes should inform themselves about, and observe, any such restrictions. They may not be reproduced,
distributed or published by you for any purpose except with Tennyson Securities’ express written permission. Tennyson Securities,
an associated company, or their employees and officers may have a holding (long or short) in an investment which it knows will be
the subject of a published research recommendation to clients. It may also have a consulting relationship with a company being
reported on. Tennyson Securities or an associated company may also act as agent of its clients and may have or have undertaken
transactions in investments covered by this document prior to your receipt of it. Additional information on the contents of this report
is available on request. Tennyson Securities and its affiliates may collect and use personal data that they receive by any means.
Tennyson Securities will only use such data in accordance with the Data Protection Policy, a copy of which can be found at
www.shardcapital.com

IN THE UNITED STATES

Tennyson Securities, a trading name of Shard Capital, is not a registered broker-dealer in the United States and, therefore, is not
subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This report is provided
for distribution to major U.S. institutional investors ONLY in reliance on the exemption from registration provided by Rule 15a-6 of
the US Securities Exchange Act of 1934, as amended (the “Exchange Act”) and interpretations thereof by the U.S. Securities and
Exchange Commission (“SEC”).

MAIJOR U.S. INSTITUTIONAL INVESTORS

The Information being furnished is for distribution to “Major U.S. Institutional Investors” within the meaning of Rule 15a-6 of the
U.S. Securities and Exchange Commission under the U.S. Securities Exchange Act of 1934.

By accepting this document, the recipient agrees to the foregoing disclaimer and to be bound by its limitations and restrictions.
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