2025

S\C, CRYPTO VALLEY TOP 50 & ECOSYSTEM REPORT

Wy . . 1 .
|
o -

g ] BTN

= i . [ : . j . |
- : . e s . - :' - ) . J J '-h;
i s = ! i '_ ._ i . -‘tl':_F -.;:i{-. . i ..rl_

- W - e, .
.I . = | ; : .. | I—!‘-

E
- .
f Na L]

LR

5
L

SUPPORTED BY:

HHHHHH



2 CV VC CRYPTO VALLEY TOP 50 & ECOSYSTEM REPORT

Co I I te n t S Decentralized Finance (DeFi) 94

Gaming, NFTs, & Metaverse 97
Infrastructure & Developer Tools 98
INTRODUCTION
Report Introduction 4 CRYPTO VALLEY SERVICE PROVIDERS
Editorial . Universities and Research Institutes Engaged in Blockchain 105
Foreword 7 Banks Active in Digital Assets 106
Blockchain and Crypto Savvy Law Firms 108
RESEARCH METHODOLOGY Blockchain Tech & Digital Assets 110
Research Methodology 11 Not-For-Profit Industry Growth Stakeholders 112
EXECUTIVE SUMMARY REPORT CONCLUSION
Crypto Valley Top 50 15 Report Conclusion 118
Company and Industry Overview 15
All-Sector Venture Funding 16 CVvV VC
Blockchain Venture Funding 16 CV VC Portfolio 120
Previous Reports 122
TOP 50 IN CRYPTO VALLEY About 123
Top 50 in Crypto Valley 2025 25 Disclaimer 124
a. By Token Market Cap 26
b. Private Valuation 40
c. Unicorns >3 EXPERT ARTICLES
NUMBER OF COMPANIES IN CRYPTO VALLEY CV VC - Market Update - A Blockchain VC Perspective On Understanding 2025 & Shaping 2026 8
Company and Industry Overview 60 Joint Research Initiative (ZIBR + HSLU) - The Blockchain Zug - Joint Research Initiative: An
tHictorical Crowth 61 Interdisciplinary Approach 3
industries in Crypto Valley - By Active Entities 62 ZIBR - ZIBR - A New Institute for Interdi;ciplinary Blockchain Research in the Crypto Valley 19
Legal Forms 65 HSLU - HSLU's Engagement In Elnckchaln Research 20
ZIBR - Blockchain, Recordkeeping And The Future Of Institutional Trust 21
HSLU - Switzerland's Path To A Blockchain Nation Depends On Public Understanding 22
VENTURE FUNDING OVERVIEW Cardano Foundation - Why Asset Tokenization Now Requires on Regulated Infrastructure 36
The State of Venture Funding 74 DFINITY Foundation - Beyond the Hyperscalers: Al, Sovereignty and a New Era of Infrastructure — 37
All Venture Funding - A Global, European & Crypto Valley Snapshot 74 HSLU - Crypto Investments in Switzerland: Awareness, Ownership, and Investor Behaviour 54
Blockchain Venture Funding - A Snapshot 76 Arf - The $4 Trillion Gap: A New Asset Class for Institutional Capital 57
Global Blockchain Venture Funding 76 MME - The Evolution of Web3 Structures in Switzerland 66
Crypto Valley Blockchain Venture Funding s HSLU - Digital Assets And Tax Transparency In Switzerland: What Investors And Businesses
Crypto Valley Blockchain Venture Funding By Deal Type 79 Should Be Aware Of 69
Crypto Valley Blockchain Venture Funding By Region 80 HSLU - Institutionalization In Crypto: Product, Market & On-Chain Signals 71
Crypto Valley Blockchain Venture Funding By Industry 81 ZIBR - Philosophy And Blockchain 85
Crypto Valley Notable Blockchain Investor Watchlist 82 ZIBR - Switzerland’s New Stablecoin Rules: A House With Solid Foundations, But Is There
Enough Room For The Tenants? 86
SCRYPT - Switzerland And Digital Assets: A Founder’s Perspective 101
CRYPTO VALLEY FUNDED BLOCKCHAIN COMPANIES HSLU - Why Energy Is Becnmging “Local” And More Cnmplefc 102
BIDCkEhE’m Netwnrk5_ : : , 63 Blockstream - Blockstream Brings Quantum-Resistant Transaction Signing to Liquid 103
Centralized Blockchain PF!narrn:taI SEWEEES, 20 ZIBR - From Law To Code: Rethinking Governance In The Age Of Blockchain 113
Data Management, Verification, & Analytics 2 METI Advisory AG - Beyond Blockchain: The Crypto Valley Blueprint 115




_ CV VC CRYPTO VALLEY TOP 50 & ECOSYSTEM REPORT

LI

SHEs i

i rs S .
- . L, 4
- [ B L%
.'l..
l " =
i 1 E
. f
: r
[ o
F

ve bk Bedel

b

Introduction




— CV VC CRYPTO VALLEY TOP 50 & ECOSYSTEM REPORT | O1. INTRODUCTION

Report Intro

This is the eleventh edition of the Crypto Valley Top 50 &
Ecosystem Report, CV VC's documentation of Switzerland and
Liechtenstein’s blockchain related landscape, collectively known
as Crypto Valley. The 2025 edition is published against a backdrop
of continued institutionalisation across the digital asset sector,
alongside more selective capital deployment and a year-end
market environment that weighed on parts of the token segment.
Building on ten previous reports, this edition aims to provide a
consistent, data-driven view of how Crypto Valley's ecosystem is

evolving in size, activity, and global relevance.

The report provides an analysis of Crypto Valley's blockchain
ecosystem through a lens on the Top 50 valuation, quantification
of companies per business activity sector and canton, and a

venture funding overview.

The Top 50 details two distinct lists: 25 publicly traded token
entities with a cumulative market capitalization of $461.8bn and
25 private blockchain companies with an estimated combined
valuation of $5.6bn, both as of the end of 2025. Together, this
represents a 21.3% year-over-year decline in total valuation,
from $593.4bn in 2024. The Top 50 reflects a dual perspective on
market value and ecosystem maturity, spanning liquid networks
and protocols as well as privately held operating businesses.
Beyond the Top 50 list, the report provides key recent strategic
and operational developments of the Top 50 entities shaping

Crypto Valley's trajectory.

This year's unicorn overview captures the impact of the year-end
snapshot on headline outcomes. In 2025, 10 Crypto Valley entities
qualify as blockchain unicorns, down from 17 in the previous

report. Of these, two are private companies with last known

duction

valuations above $1.0bn, and eight are public networks/projects
whose tokens had a market capitalization above $1.0bn at
year-end: illustrating how market conditions disproportionately

affected the long tail of listed token assets.

A key addition in this year’s edition is the return of the Company
and Industry Overview section, providing a structural view
of Crypto Valley's depth and distribution. Crypto Valley now
comprises 1,766 active blockchain entities, with 1,694 domiciled
across Swiss cantons and 72 in Liechtenstein. In 2025, 146 new
companies were founded, bringing the net total number of entities
up by 17 year-over-year, which points to a maturing ecosystem,
where resilience and quality are beginning to outweigh rapid
expansion. Activity remains highly concentrated, led by Zug (41%)
and Zurich (15%), together representing more than half of all
active entities, thus reinforcing the role of the region’s established

hubs even as the broader ecosystem matures and stabilises.

The venture funding analysis presents Crypto Valley blockchain
funding against a global and all sector funding perspective,
benchmarked across the previous three years. It underscores
a market defined by concentration and later-stage weight. In
2025, Crypto Valley secured $728.4mn across 31 blockchain
deals, representing 5% of global blockchain funding and 47%
of European blockchain funding within the report's benchmark
series. At the same time, deal count declined meaningfully
versus the prior year, consistent with a funding environment
characterised by fewer but larger rounds and a continued

prioritisation of quality and scale.

The Crypto Valley Top 50 & Ecosystem Report is supported by

multi-source data collection and extensive verification. Beyond

the industry data and facts, the report presents a strong collection
of expert perspectives and research papers. Lucerne University
of Applied Sciences and Arts (HSLU) documents findings on the
institutionalisation of crypto, investor behaviour in Switzerland,
tax transparency, the rethinking of governance and the application
to essential industries. Zug Institute of Blockchain Research (ZIBR)
examines stablecoin rules, the impact of blockchain technology on
the future of institutional trust, and the intersection of blockchain
with philosophy and interdisciplinary research. Together, these
papers alongside contributions from industry pioneers Arf,
Blockstream, Cardano, Dfinity, METI Advisory, MME and SCRYPT
provide a comprehensive overview of where the industry stands

today and the structural changes that are shaping its next phase.
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Editorial

Leadership in technology is never permanent. It
must be continuously renewed.

Today, Crypto Valley stands at an opportunistic industry
crossroads. Not only for Switzerland, but within an increasingly
competitive global landscape where the United States, the Middle
East, Asia and Europe are all driving the technology infrastructure

of the digital economy forward.

The Crypto Valley Top 50 & Ecosystem Report is the only annual
report benchmarking the growth and performance of a global
frontier technology hub. Now in its 11th edition, it highlights
both the steady strength of Crypto Valley and the evolving forces

shaping its future.

After its most recent surge in 2024, when the combined value of
the Top 50 blockchain entities reached $593 billion, valuation has
settled at $467 billion in 2025.

Beyond the Top 50, active blockchain companies have grown
134%, from 753 in 2020 to 1,766 in 2025. Despite a 32% slowdown
in new incorporations last year, a net increase of 17 in active
companies points to a maturing ecosystem, where resilience and

guality are beginning to outweigh rapid expansion.

In 2025, 31 entities in Crypto Valley secured $728 million in
funding - a 37% year-on-year increase, outpacing global growth
and accounting for 47% of all European blockchain investment.
Capital is more selective: fewer deals but rounds are larger and
focused on market traction. This reflects the broader shift and

increasing maturity across global blockchain investment markets.

Beyond Finance: Blockchain as Global
Infrastructure

It would be a mistake to frame blockchain only through a financial

lens. Its most profound impact is also elsewhere and ahead.

Blockchain is increasingly forming the rails for transparency and
accountability across critical industries: product supply chains
prove provenance; verification platforms prevent fraud; healthcare
systems return data sovereignty to patients; humanitarian
programmes deliver aid directly and traceably to those who
need it most. In each case, blockchain does what no centralised
system can do as credibly. It creates immutable, shared truth that

represents a profound shift in economic and social power.

At the same time, another transformative technology is
advancing rapidly. As Al systems grow in capability and influence,
questions of verification, control and trust become urgent. In an
increasingly data driven world, trust itself is emerging as a new
form of value - a new kind of gold. Blockchain's architecture;
decentralised, verifiable and tamper-resistant, positions it as a
natural counterweight: a system that records, verifies and holds
accountable. Where Al processes and decides, blockchain ensures
transparency and trust. This becomes even more critical in the
context of an emerging agentic economy, where autonomous
systems increasingly act, transact and make decisions on behalf
of individuals and organisations. In this environment, the ability
to verify who or what is acting, under whose authority, and within
which rules becomes essential. Blockchain provides that layer of

assurance, anchoring autonomous systems in verifiable truth.

These are not separate trajectories. Over the next decade,
blockchain, Al and other frontier technologies will converge, not
as competing forces, but as complementary layers of a single
integrated digital infrastructure. The boundaries we draw between

them today will gradually dissolve.

Switzerland’s Moment

Switzerland built Crypto Valley through an early, pragmatic
approach: regulators provided clarity while allowing innovation
to flourish. That philosophy is now evolving. Switzerland is
transitioning from a first-mover blockchain and digital asset
jurisdiction into a high-standard digital financial centre that
prioritises security, legality and institutional credibility. In an
unsettled global geopolitical environment where trust and stability
are becoming decisive factors, Switzerland's priorities position
it as a reliable, safe location for long-term frontier technology

innovation.

This shift brings advantages. Strong standards reinforce trust
and attract institutional participation. But high standards can
unintentionally slow experimentation. In a global industry that
moves at extraordinary speed, regulatory delay can quickly

translate into lost competitive advantage.

The upcoming revision of the Swiss Financial Institutions Act
(FINIG) represents a strategic moment, particularly with regard
to competitiveness, legal certainty, and trust in new payment and
crypto-related services. Switzerland now has the opportunity to

design and implement a framework that is proportionate and
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internationally competitive while maintaining the standards that

define Swiss financial credibility.

Achieving this will require regulatory specificity, targeted
flexibility, improved early-stage funding access and international
equivalence so Swiss companies can compete on equal terms

globally.

Think Swiss. Act Global.

The competition to define the infrastructure of the digital economy

is now global.

At CV VC, we have built with this perspective from the start. Our
hubs across Europe, Africa and the UAE reflect a conviction that
blockchain and other frontier technology is not confined to one
single market. Like many in Crypto Valley, we are building for the

world.

Switzerland must embrace what it has achieved and think bigger.
Deepening support for frontier technology entrepreneurs through

smarter regulation, and genuine international ambition is how we

renew our leadership standing.

Leadership is not a historical achievement. It is a continuous

decision.

Crypto Valley is not simply a place where blockchain companies
are founded. It is where the infrastructure of the global digital

economy can be built.

#
*": Mathias Ruch
Founder & CEQ, CV VC
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Foreword

Over the past decade, Crypto Valley has evolved into one of the
world's leading centres of blockchain innovation. What began as
a small network of technological pioneers has developed into a
globally interconnected ecosystem comprising companies, research
institutions, investors, and regulatory actors. The Canton of Zug
stands as a prominent example of an innovation-friendly and forward-
looking environment in which technological dynamism, institutional

stability, and international connectivity interact in a highly productive

manner.

For many years, the Crypto Valley Top 50 & Ecosystem Report has
documented this development with remarkable analytical precision.
As a data-driven overview of the structure and dynamics of the
blockchain ecosystem, the report provides a robust analysis of key
companies, technological developments, and financing structures
within the industry. In doing so, it enables a systematic assessment
of one of the world’s most significant blockchain clusters and situates

these developments within a broader global context.

At the same time, the global environment in which Crypto Valley
operates has become significantly more competitive and complex.
Blockchain innovation is no longer concentrated in a small number of
early hubs but is increasingly shaped by large-scale initiatives across
the United States, the Middle East, Asia, and Europe. In this context,
maintaining leadership requires continuous adaptation, strategic
clarity, and a strong alignment between technological development,

regulatory frameworks, and institutional capacity.

Against this backdrop, itis important to acknowledge the longstanding
contribution of CV VC as longtime publisher of the Crypto Valley Top
50 & Ecosystem Report. Through its sustained commitment, CV VC
has played a pivotal role in shaping the visibility, analytical depth,
and international recognition of Crypto Valley. We would like to
express our appreciation for this contribution, which has significantly
strengthened the ecosystem'’s ability to understand and position itself

within a rapidly evolving global landscape.

The continued development of Crypto Valley demonstrates that
blockchain technologies have moved well beyond their original fields
of application. They are increasingly emerging as a foundational
infrastructure for digital value creation, innovative financial systems,
and decentralized network organization. At the same time, they
raise important questions regarding governance, market design, and

regulatory frameworks.

These questions are becoming even more pressing as blockchain
increasingly intersects with other frontier technologies, in particular
artificial intelligence. As autonomous and data-driven systems gain
influence, the need for verifiable, transparent, and accountable
infrastructures becomes critical. In this emerging technological
convergence, blockchain plays a central role as a trust and
coordination layer, enabling new forms of interaction between

humans, institutions, and machines.

Addressing these challenges requires not only technological expertise
but also interdisciplinary perspectives and structured dialogue
between academia, industry, and public institutions. Against this
background, the Blockchain Zug - Joint Research Hub was established
as a joint initiative of the University of Lucerne and the Lucerne
University of Applied Sciences and Arts, with the support of the
Canton of Zug.

In line with its institutional mandate, the Hub serves as a coordination
and network platform that brings together complementary research
capacities and perspectives. In particular, it connects human sciences-
oriented research at the Zug Institute for Blockchain Research (ZIBR)
with technological and applied research, including finance-related
expertise, at the Lucerne University of Applied Sciences and Arts.
Beyond coordination, the Hub contributes to fostering evidence-
based dialogue and supporting the translation of research insights
into practice. In doing so, it actively strengthens the Crypto Valley
ecosystem by embedding academic excellence and interdisciplinary

research at its core. This continued integration of leading research

Services

CV

capabilities represents a critical factor in maintaining and advancing
Crypto Valley's position within an increasingly competitive global
landscape. At the same time, it acts as an interface between academia,
industry, and public administration, fostering exchange, facilitating
collaboration, and strengthening the coherence of blockchain

research within the Crypto Valley ecosystem.

Within this framework, the Crypto Valley Top 50 & Ecosystem Report
constitutes an important interface between empirical analysis and
strategic reflection. The insights presented in the report contribute to
identifying key developments and to a deeper understanding of the

role of Crypto Valley within the global blockchain industry.

The future of blockchain will not be determined by technological
innovation alone. Equally decisive are the institutional frameworks,
regulatory developments, and societal choices that will shape its
further evolution. Continuous dialogue between academia, industry,

and policymakers therefore remains essential.

The Blockchain Zug - Joint Research Hub sees itself as an active
platform for this exchange. We are pleased to contribute to and
support the 2026 edition of the Crypto Valley Top 50 & Ecosystem

Report and to accompany the ongoing development of one of the

world’s most dynamic blockchain ecosystems.

i

Prof. Dr. René Prof. Dr. Prof. Dr. Dr. Bernhard
Husler Christine Alexander Rutsche
HSLU, Head Bockelmann Trechsel Co-Director of
of Digital HSLU, Dean of the  Co-Director of ZIBR/ Professor

ZIBR/ Professor
of Political

Lucerne School of

Development & of Public Law &

Business
Science & Political
Communication

Philosophy of Law
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MARKET UPDATE - A BLOCKCHAIN VC PERSPECTIVE
ON UNDERSTANDING 2025 & SHAPING 2026

2025 marked a pivotal stage in the maturation of the blockchain
and related crypto industry. After the institutional breakthrough
driven by spot Bitcoin ETFs the year prior, capital markets
continued integrating digital assets into traditional portfolios.
Bitcoin and Ethereum remained central pillars of the ecosystem,
but the broader narrative shifted toward real-world applications,
stablecoin infrastructure, and scalable blockchain architectures
capable of supporting institutional adoption.

At the same time, technical progress across the ecosystem
accelerated. This allowed blockchain applications to reach new
levels of usability and accessibility, making them increasingly
competitive with traditional Web2 platforms. Mobile wallets
continued their rapid adoption, and the number of active on-
chain users reached new highs, with particularly strong growth in
emerging markets such as Nigeria, India, and Argentina, regions
where crypto increasingly serves as a financial infrastructure
rather than a speculative asset class.

Regulatory clarity also continued to evolve. The rollout of the
European Union's Markets in Crypto-Assets (MiCA) framework
created one of the first comprehensive regulatory environments
for digital assets. Combined with growing acceptance of tokenized
assets and stablecoin-based payments, this regulatory progress
has accelerated institutional participation and enterprise
experimentation. There were also impactful movements in U.S.
crypto regulation in 2025, as the GENIUS Act promoted clearer
rules and supported blockchain innovation. The legislation reflects
a strategic push to position the United States as a leading global

crypto hub while addressing market stability and compliance.

Meanwhile, several technological trends continued to shape
the direction of the industry. Decentralized Finance (DeFi),

Powered by CV VC

Stablecoins, and Decentralized Physical Infrastructure Networks
(DePIN) matured as core sectors, while advances in programmable
cryptography, including Zero-Knowledge Proofs, multi-party
computation, and account abstraction, significantly improved
scalability, privacy, and user experience.

Builder Activity

In 2025, builder activity across crypto remained resilient, with
growing focus on core infrastructure. DeFi and Blockchain
infrastructure attracted the highest concentration of builders,
while DePIN and Al-enabled projects gained strong momentum,
reflecting demand for scalable primitives and compute-driven
use cases. Ethereum/EVM ecosystems led by developer volume,
with Solana and Bitcoin-adjacent stacks seeing some of the fastest
growth. Regionally, Asia-Pacific emerged as the most dynamic
hub, North America remained dominant for mature, well-funded
teams, and Europe showed steady activity in regulated, enterprise-
focused verticals.

The Big Narratives & Buzzwords of 2025

Decentralized Al (DeAl) remained one of the most widely discussed
themes. The concept evolved beyond simple integrations toward
broader discussions around decentralized training networks,
inference markets, model verifiability, and data sovereignty.
However, much of the hype centered around Al agent tokens,
many of which represented early-stage experiments rather than
fully realized products.

Programmable cryptography gained increasing importance as a
foundational pillar of the ecosystem. Technologies such as Zero
Knowledge Transport Layer Security (zkTLS) began enabling

verifiable off-chain data to be brought on-chain, while Fully
Homomorphic Encryption (FHE) and advanced MPC techniques
pushed the frontier of privacy-preserving computation.

At the same time, significant effort was dedicated to improving user
experience. Innovations around chain abstraction, intents-based
architectures, and smart account-enabled applications reduced
friction for users interacting with blockchain systems. These
improvements increasingly allowed Web3 applications to deliver
responsiveness and usability comparable to Web2 platforms.

The continued rise of prediction markets, tokenized communities,
and memecoin ecosystems also demonstrated the cultural and
financial experimentation that remains unique to crypto markets.

Applications Have Gone Mainstream

One of the most important developments over the past cycle is
that applications, not infrastructure, have increasingly become the
primary drivers of user adoption.

Stablecoins have firmly established product-market fit, with
transaction costs frequently falling below one cent and settlement
occurring instantly across borders. For many businesses and users
globally, on-chain dollars now represent the most efficient way to
transfer value internationally.

At the same time, a number of crypto-native applications have
demonstrated the potential of blockchain-based platforms to
reach mainstream audiences. Prediction markets, creator-driven
token economies, and social financial platforms have grown
rapidly, proving that blockchain infrastructure can support
consumer-scale applications.

https://www.cvvc.com
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Protocols increasingly recognize that success is no longer defined
purely by technical metrics such as transactions per second.
Instead, the true measure of a blockchain ecosystem is the
economic activity generated by the applications built on top of it.

What to Expect for 2026

Looking ahead, the blockchain ecosystem is entering a phase Janis Aguilar

Lukas Etter

where infrastructure maturity will enable the next wave of Head of Acceleration General Partner &

icati Investments, CV VC Co-ClO, CV VC
application growth. nvestments 0

User experience will continue to improve significantly through
innovations such as account abstraction, chain abstraction, intents-
based systems, and deeper Al integration. These developments
will reduce complexity for both users and developers, making
blockchain applications far easier to build and adopt.

Stablecoins are likely to see continued explosive growth,
particularly among small and medium-sized businesses. Instant
settlement, lower transaction costs, and global accessibility
make them a powerful alternative to traditional payment rails. In
parallel, tokenization of real-world assets, from government bonds

to private credit, could unlock entirely new capital markets built on
blockchain infrastructure.

Finally, the intersection of Al and crypto will remain an area of
intense experimentation. While speculative Al tokens will likely
continue to dominate headlines, the deeper transformation may
come from autonomous software agents capable of building,
auditing, and maintaining software systems at dramatically lower
cost. At the same time in the emergence of this agentic economy,
blockchain will become the layer of assurance, capable of anchoring
Al in verifiable truth - not as competing but as complimentary
layers of integrated digital systems.

Powered by CV VC https://www.cvvc.com
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Research Methodology

1. REPORT INTENTION

This report provides a structured and data-driven assessment
of the blockchain ecosystem in Crypto Valley (Switzerland and
Liechtenstein). It aims to document the continued development
of Crypto Valley through the following lens: the Top 50 entities by
market valuation, quantifying the number of active blockchain-
related entities, analysing venture funding activity, and enabling
year-over-year comparison. The methodology combines registry-
verified company identification with curated funding and
market data, and industry classification to ensure consistency,
transparency, and replicability. The data analysed for this edition
refers to the period 01 Jan 2025 to 31 Dec 2025.

2. DATA COLLECTION, VALIDATION, AND
SOURCES

This report is based on multiple curated and connected datasets
that cover (i) company identification and status, (ii) token market
data, (iii) private valuations and venture funding rounds, and
(iv) global context benchmarks. Data has been collected from
a combination of public and subscription-based sources and is
subject to extensive manual validation.

2.1 Core sources used

We draw from the following categories of sources:

1. Official and registry-grade sources
m Official Commercial Registries of Swiss cantons and
Liechtenstein
m Swiss Official Gazette of Commerce (SOGC)
m Zefix
= Moneyhouse

2. Company and funding databases
m Pitchbook
s Crunchbase
m Cryptorank

3. Token market data and public token sales
s Coingecko
s CryptoRank

4. Public disclosures and credibility anchors
m Company websites, press releases, legal documents,
reputable news outlets
m Official LinkedIn/X profiles and other credible public
references
m Direct input from investors and entrepreneurs where
available

2.2 Validation approach and quality control

Data is validated through a layered approach:

1. Cross-source reconciliation

Key attributes (e.g.,, company status, headquarters,
incorporation details, funding rounds, valuations, token
listing status) are cross-checked across multiple databases
and public sources. Where discrepancies arise, priority
is generally given to official registry documentation for
existence and status, and to verifiable disclosures for funding
and market-related entries.

2. Manual review
Many entities in Crypto Valley do not have fully standardised
profiles across venture databases or token platforms. As
a result, the report relies heavily on manual validation and
structured plausibility checks, especially for (i) blockchain
classification, (ii) headquarters verification, and (iii) funding/
token event attribution.

3. External partner collaboration

To increase accuracy and reduce omissions, CV VC works with
external partners, including cantonal authorities and industry
professionals, to obtain or validate information on blockchain-
industry-related companies operating in Crypto Valley. Any
information received is reviewed and supplemented where
appropriate.

4. Retrospective updates
Funding data is reported retrospectively, undergoing updates
as new information becomes available. As a result, the
currently reported funding figures and related metrics, relate
to updates at 31 Dec 2025 and may differ from earlier dated
reports.

3. CRYPTO VALLEY TOP 50

The Top 50 section provides two lists of 25 blockchain entities
and companies headquartered in Crypto Valley. Each, based
on different criteria: token market capitalization and private
valuation. Only companies that are deemed to be active have
been included.

3.1 Top 25 by token market capitalisation

1. This list is composed of 25 entities that have publicly traded
tokens listed by exchanges and market data platforms.

2. Included projects are headquartered in Crypto Valley and are
included based on their market capitalization as reported
by CoinGecko at the close of the year. Market capitalization
(not fully diluted valuation) is used to ensure consistent
comparability across tokens with different emission schedules
and unlock structures.

3. Headquarters are determined from reputable, publicly
available sources. Headquarters of blockchain network
projects, DAOs, and similar structures are determined by
considering the headquarters locations of their related
registered foundation, for-profit arm, or governing entity.

3.2 Top 25 by private valuation

1. This list is composed of 25 companies headquartered in
Crypto Valley that do not have a publicly traded token. They
are included based on their last known valuation as at the
close of their last disclosed successful funding round. Last
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known valuations are based on funding data sourced from
Pitchbook, Cryptorank and available public documentation.

2. Private companies that have launched a publicly traded token
are excluded. These companies’ valuations are based on
token market capitalisation and are considered for the prior
list.

3. If no public valuation data is available, companies are
evaluated by assuming a 20% equity dilution in the last
investment round. This assumption is based on observed
median dilution levels in cases where sufficient information
was available to estimate dilution.

4. Headquarters are determined from reputable, publicly
available sources.

5. Companies that have been fully acquired following an M&A
round have been excluded.

6. In instances where a funding round has been closed
subsequent to the round on which the valuation is based, the
current valuation of the business might differ from the last
known valuation presented.

4. UNICORNS

4.1 Crypto Valley token unicorns

A Crypto Valley Token Unicorn is defined as a blockchain company
and/or project headquartered in Switzerland or Liechtenstein
with a publicly traded token that has reached $1bn+ market
capitalization, measured using a snapshot taken at midnight on
31 Dec 2025.

4.2 Crypto Valley private unicorns

A Crypto Valley Private Unicorn is defined as a privately
owned blockchain company headquartered in Switzerland or
Liechtenstein with a valuation of $1bn+, based on the latest
valuation available from credible data sources.

5. COMPANY AND INDUSTRY OVERVIEW

5.1 Inclusion criteria

All entities included in the Number of Companies section must
meet the following requirements:

1. Valid Unique Identification Number (UID) requirement
All entities must possess a valid Unigue Identification Number
(UID) in Switzerland (CH) or Liechtenstein (LI). This allows
us to confirm each company's standing through relevant
authorities, primarily the commercial registries of Swiss
cantons and Liechtenstein.

2. Active commercial registry status
Companies must be recorded as “active” in the commercial
registry for the period under review. Companies undergoing
liquidation are excluded.

3. Blockchain classification
A company must clearly demonstrate a blockchain
technology-related focus, either in its commercial registry
documentation or as confirmed through selected databases
and manual validation.

4. Entity types
All forms of business organisation (sole proprietorships,
partnerships, corporations, etc.) are included, provided
they maintain an official entry in the respective commercial
registry.

5.2 Company and industry profiling

This report categorises each company by its primary industry.
Classifications are based on a combination of sources, including
the company’s official website, selected databases, and the
stated business purpose in the commercial registry. Automated
tools and an expert applied manual review are used to produce
industry-specific classifications.

Of the 1,766 active companies identified, 1,030 were manually
reviewed and assigned to one of twelve categories to capture
their core activities precisely. Automated tools, including Al-

CV

driven screeners and subscription databases described in the
methodology, first identified broadly blockchain-oriented firms,
followed by hands-on review for detailed industry classification.
Classifying just over 58% of active companies keeps sampling
uncertainty low (~1-2% at a 95% confidence level), enabling
robust conclusions about sector composition.

6. VENTURE FUNDING OVERVIEW

6.1 Inclusion criteria

A venture funding event is included in the Venture Funding
Overview if it meets the following:

1. Headquarters in Crypto Valley
The location of a company’'s headquarters is determined using
a combination of private databases and publicly accessible
sources such as a company’s official website, official LinkedIn
profile, commercial registries, legal documents, and press
releases.

2. Company characteristics

The company is:

s currently operational, and

m has an active website, and

m is blockchain/cryptocurrency-focused (or where the
technology is integral in achieving the business’ primary
focus), and

m successfully closed a funding event within the reporting
period of 01 Jan 2025 to 31 Dec 2025.

3. Funding event characteristics

s minimum funding amount: $100k, and

m disclosed, publicly verifiable funding events (where
totals are reported and undisclosed rounds fall between
disclosed rounds, undisclosed rounds are omitted), and

m all stages of private funding rounds, and

m private token funding rounds where capital is raised
privately and investors may receive tokens upon token
launch, and

s equity funding and convertible notes, and

m equity funding by accelerators, and




m CV VC CRYPTO VALLEY TOP 50 & ECOSYSTEM REPORT | 02. RESEARCH METHODOLOGY

m public token offerings (ICOs, IDOs, IEOs) where credible 5. Geographic regions are aligned with Pitchbook's region
data is available and attribution to Crypto Valley can be breakdown (e.g., North America includes Bermuda, Canada,
verified. Greenland, Mexico, USA).

6.2 Exclusion criteria

Disclaimer:
The following are excluded:

The contents are not a representation by the covered companies and are based
1. Company types upon or derived from information generally believed to be reliable, although
publicly traded businesses that trade on recognised securities no representation is made that it is accurate or complete. CV VC AG or its

exchanges (including Pink Sheets). associates accept no liability with regard to the reader’s reliance on the report.

2. Funding types

m debt (except convertible notes),

s contingent funding (only received amounts are counted),

m public and private grant funding (where totals are
reported and grants occur between equity rounds, grants
may be omitted/subtracted to avoid inflating venture
totals),

m non-cash contributions (e.g., cloud credits),

m initial capitalisation rounds.

Should you require any further clarity surrounding the research methodologies
used or feel that your company has not been included where it should have

been, please contact reports@cvvc.com

7. GLOBAL CONTEXT AND FINANCIAL FIGURES

1. All financial figures in this report are portrayed in USD unless
otherwise specified. All amounts have been rounded to
maintain context when compared to other figures within the
relevant dataset.

2. Venture Funding Overview: where funding was raised in a
currency other than USD, the USD conversion provided by
Pitchbook is used.

3. Top 25 by token market cap: figures are taken from Coingecko
and reported in USD (market capitalisation, not fully diluted
valuation). For global context benchmarks and comparisons,
we use a combination of Pitchbook and CryptoRank, and
validate the data ourselves through cross-checks and manual
review where necessary.

4. Top 25 by private valuation: where funding was raised in a
currency other than USD, the USD conversion provided by
Pitchbook is used.
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Executive Summary

Crypto Valley Top 50

TOP 25 BY TOKEN MARKET CAPITALIZATION Company and Industry Overview

257

ZURICH

Top 25 entities by token market
$ 4 61 8 b n I ‘ capitalization have a combined valuation Crypto Valley comprises 1,766 active
. of $461.8b, a -21% YoY decrease blockchain related entities, of which .
1,694 are domiciled across Swiss : a» | 715
cantons and 72 in Liechtenstein. 7 &

Blockchain Networks ZUG

15 companies | 99% of the valuation share

Centralized Blockchain Financial Services

| 3 companies | 0.3% of the valuation share Geographic concentration remains high: Zug
Data Management, Verification, & Analytics hosts 715 companies (41%) and Zurich 257
VALUATION BY : ) _ i
BLOCKCHAIN 2 companies | 0.1% of the valuation share (15%); together they account for 972 entities
. (56%) of the total. Other strongly active
INDUSTRY | Decentralized Finance (DeFi) hubs include Tici 19). Geng a7 .
CATEGORY | 2 companies | 0.1% of the valuation share ubs include Ticino (119), EHTEUE( ), _ é |
T — Neuchatel (81), Luzern (73), Liechtenstein _"9
0 cnmﬂ;niES I’D% of the valuation share (72), and Vaud (56). e

Infrastructure & Developer Tools
3 companies | 0.1% of the valuation share

For the cohort of companies registered in 146
2025, Zug was the single largest contributor 87 Newcompanies
(69 out of 146), narrowly ahead of other 1B 2025
cantons (67), while Zurich's contribution was
relatively minor (10).

The ecosystem expanded to
1,766 active blockchain
companies in 2025, an

increase of 134% since 2020.

ZG

TOP 25 BY PRIVATE VALUATION

$5.6bn

combined valuation of $5.6b, a -36% YoY
decrease.

‘ Top 25 by private valuation have a

W Blockchain Networks

% companies | 5% of the valuation share l Infrastructure (19%)

B Financial Services (18%)
B Consulting & Advisory (17%)
B Security, Audit & Compliance (8%)

Centralized Blockchain Financial Services

2 _ The legal landscape
11 companies | 78% of the valuation share

remains dominated by

: Software Development (7% i
VALUATION BY gat“ Ha"?ge'[";;“’ ;‘;’"‘“i‘“”:." : ‘:‘1““'“’“ INDUSTRIES IN T dz:aﬂn: tE:ﬂ} LEGAL FORMS IN Corporations (Afs/SA)
BLOCKCHAIN COMPAnies 137 01 the valtiatioh share CRYPTO VALLEY e CRYPTO VALLEY at approximately 54%
alytics & Da . s
INDUSTRY Decentralized Finance (DeFi) 2025 ' GameFi, NFT & Metaverse (5%) 2025 uf. all E!d!“ anjt 't'_E'_‘i’
CATEGORY 1 company | 3% of the valuation share : with Limited Liability
= Exchanges & Trading Platforms (5%) Companies
Ga“ﬂng, NFTs, & Metaverse B DeFi (4%) {Gmh H!Sérl} at

1 company | 5% of the valuation share B Staking & Mining (3%)

Bl Wallets & Custody (2%)

approximately 29%.

Infrastructure & Developer Tools
5 companies | 5% of the valuation share

Funding data is reported retrospectively, undergoing updates as new information becomes available. As a result, the currently reported funding figures and related metrics, relate to updates at 31 Dec 2025 and may differ from earlier dated reports.
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All-Sector Venture Funding Blockchain Venture Funding
ALL-SECTOR GLOBAL VENTURE FUNDING GLOBAL BLOCKCHAIN VENTURE FUNDING
‘32% North America led with 53% funding, 44% deals in blockchain ventures.
0 o Europe with 10% of funding, 17% of deals. Asia with 11% of funding and 19%
| A/ }34{6 16% 19%\ of deals.
EROM $4ilibn ROM 34,072 NORTH i R NN ity
AMERICA . _ FUNDING DEALS NORTH
y . 'i-’ s AMERICA e
$15.5 53% .

$512.8
BILLION

GLOBAL
FUMDING

24% BILLION

GLOEAL
DEALS

66% \ 48%

GLOBAL GLOBAL
FUMDIMNG DEALS

$15.5bn in 986 deals in 2025,
a +30% YoY funding increase
and -32% fewer deals.

Global annual venture funding totaled
$512.8bn across 27,587 deals in 2025.

This reflected a +25% funding increase North America accounted for 66% of global funding and
and -34% fewer deals than the 48% of global deals. Asia secured 16% of funding and 19% CRYPTO VALLEY BLOCKCHAIN VENTURE FUNDING
preceding year's $411.1on and 34,072 of deals, Europe with 13% and 24%, respectively.
deals. In 2025, Crypto Valley .
achieved a global é
blockchain funding share 3%
ALL-SECTOR EUROPEAN VENTURE FUNDING $728.4MN ACROSS 31DEALS $37% of 5% and participated in soacan

3% of global blockchain
- 5%

deals. Funding share is
$728.4mn across 31deals in 2025, up +37% | consistent with 2024, while BLOCKEHAIN

Europe's portion of global Europe secured $67.0bn ' 4 $28% from $531.3mn across 53 deals in 2024 : FUNDING
‘ venture funding decreased from across 6,580 deals in 2025, FROM $65.6bn FROM 9,064 GeanaIC B OOWR om Ak
16% in 2024 to 13% in 2025. reflecting a modest increase
in funding alongside a Deal activity in 2025
(-5 A PORTION OF GLOBAL VENTURE FUNDING 2024 materially lower deal count Participated in 19% of the s spans a broad mix of
versus 2024, when Europe $67 annual European 47% round types:
PORTION OF GLOBAL VENTURE FUNDING 2025 recorded $65.6bn across BILLION blockchain venture deal ‘BLOCKCHAIN 19% Bressocd rouils 3
9,064 deals. share and secured 47% of o Eumﬂ DE’;',"‘;E;': L Seed rounds - 6
the funding, up materially s Early stage VC - 6
from circa 25% in 2023 Later stage VC - 9
ALL-SECTOR CRYPTO VALLEY VENTURE FUNDING and 2024. ICO-5
Merger/Acquisition - 2
$4.3bn raised across 390 venture deals in 2025, Crypto Valley accounts Crvoto Vallev b total of 10 blockchai .
corresponding to 1% of global venture funding and for approximately 5% of _ N Y R N O e,
1% of alobal deal European venture Zug and Zurich 2 private blockchain companies & 8 blockchain
v OF 9lODal aeals. P contributed to 99% i platforms with publicly traded tokens.
Hping 5% of all blockchain 99%
A BLOCKCHAIN
OF EUROPEAN venture funding in VENTURE

$19.4%

FROM $3.6bn

2

<& ~/  Private Blockchain
@1 0 Companies

BLOCKCHAIN 8

VEMTURE
FUNDING Crypto Valley across FUNDING

25 out of 31 deals.

$4.3 BILLION

H 1% OF GLOBAL VENTURE FUNDING 2025

80%

OF TOTAL
DEALS

390 DEALS Zug (ZG) - 20 deals UNICORNS

Zurich (ZH) - 5 deals a5

Blockchain
Platforms

0 1%: OF GLOBAL DEALS

Funding data is reported retrospectively, undergoing updates as new information becomes available. As a result, the currently reported funding figures and related metrics, relate to updates at 31 Dec 2025 and may differ from earlier dated reports.



