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The Perfect Environment: Why Now

Macro Demand Stablecoin Boom
Spot-BTC ETFs already hold $150B Dollar-backed stablecoins up 62% YoY
AUM (UP 150% in months), while to $274 Billion. Expanding on-chain
tier-one firms can now commit activity drives infrastructure demand.
balance-sheet capital.
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Arbitrage We're Capturing

Critical banking infrastructure
mispriced as DeFi token.

Chainlink (LINK)

Banking infrastructure mispriced as DeFi token
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The Infrastructure Arbitrage

24 Capital captures the widest value gap in crypto today:

While institutions pour $170B into Bitcoin and Ethereum
ETFs, they're ignoring what makes them work—the
infrastructure companies that run the networks. These
businesses generate real fees like Visa or NYSE, but the

market prices them like speculative startups. Many

haven’t even turned on their revenue models yet.

That's our opportunity.

Why This Opportunity Exists?

Misunderstood Liquid Assets
Markets price infrastructure like speculative
assets, ignoring real revenue.

Venture-like Returns
Access venture-scale repricing with daily
liquidity and no lockups.

Institutional Blind Spot
Traditional investors just arriving. Crypto
funds chasing narratives.




The Stack Between Blockchain & Applications

We invest in the infrastructure layer

TENANTS

Applications - What Is Blockchain Infrastructure?

Wallets, yield aggregators, trading interfaces, NFT platforms

Lending Platforms: The “banks” where crypto earns interest.
BUILDINGS

Critical Infrastructure il Price Feeds: Tell apps what Bitcoin costs right now.

Financial Rails: Hyperliquid, AAVE, Aerodrome , .
Data & Oracles: Chainlink, Pyth _] Trading Infrastructure: Where tokens actually get exchanged.
Physical Networks: Helium

H Storage Networks: Where blockchain data actually lives.

LAND Connectivity: Physical networks for |oT devices.

@

Settlement Layers

Bitcoin, Ethereum, Solana - base layer blockchains
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Dan Wilpon - Founder

Anagram (2022-2025)

v Senior member of a $100M+ multi-strategy crypto fund.
v Led diligence on 300+ opportunities; closed 50 investments in 2024.
v Spun out to pursue liquid infra opportunities where pricing dislocations are clearest.

Omnichain Capital - Co-Founder & Managing Partner

v Builtinstitutional-grade crypto hedge fund from scratch.
v Crypto Fund Research: #2 long-only crypto fund (2023).
v Achieved with a disciplined infrastructure token focus and zero leverage.

ANAGRAM
v Top 50 Global NFT Trader (2021-2022).

Track Record

v Profitable through multiple market cycles.
v Successfully pivoted strategies as markets evolved.

CBRE .=
University in St.Louis

OLIN BUSINESS SCHOOL

J Source: Crypto Fund Research 2023 Performance Awards - https://cryptofundresearch.com/crypto-fund-performance-awards/



Case Study: Chainlink

Banking infrastructure mispriced as DeFi token

THE ARBITRAGE

Critical Infrastructure at Defi Valuations

Markets priced LINK as DeFi token, missing that SWIFT (11,000+ banks),

JPMorgan, and DTCC are building production systems on Chainlink for
tokenized assets.

THE CATALYST

RWAs Need Trusted Oracle Infrastructure

Chainlink provides the full stack. Price feeds, Proof of Reserves, Cross-Chain
Messaging, Automation. No RWA adoption without oracle infrastructure.

THE MOAT
Compliance Creates Winner-Take-Most
GENIUS Act mandates proof of reserves for $274B+ stablecoins - a market

banks demand.

2 N

Every tokenized bond, equity, and real asset requires oracles to function.

where only Chainlink’s 7-year track record meets the compliance requirements

THESIS VALIDATION

n Reserve Launch

Enterprise revenue converts to
LINK via Payment Abstraction.

B Staking Live

45M LINK staked with revenue
sharing active.

67%

ORACLE SHARE

a SWIFT Production

11,000+ banks moving from pilot
to live CCIP usage.

n GMX Model

1.2% protocol fees prove
infrastructure value.

700+

NETWORKS




BASE CASE

Fee Sharing Reality

Today — 2026

Current fees: ~$3M
Near term: $50-$100M
Multiple: 15x

$30-$50

PER LINK

Case Study: Chainlink

Valuation Framework

GROWTH CASE

Infrastructure Pricing
2027 - 2028

TAM: $10T RWAs
Revenue: $1B
Multiple: 20x

$50-$75

PER LINK

CURRENT PRICE

$17.50

BULL CASE

Transaction Toll

2029+

Lending TAM: $64T
Revenue: $3.2B
Multiple: 25x

$100-$150

PER LINK

GMX pays 1.2%, AAVE shares MEV. Revenue
sharing expanding across protocols.

SWIFT-like pricing on tokenized assets. Conservative
0.01% vs. 0.2%+ for Visa/Mastercard.

Becomes the SWIFT of blockchain. Half of SWIFTs
rate on massive volume (take rate - 0.005%)

Trading at 7x 2026 revenue while financial infrastructure trades at 15-30x

Visa: 15x revenue | Mastercard: 30x revenue | CME: 20x revenue | ICE: 18x revenue




Fund Strategy

Concentrated positions in mispriced infrastructure with tactical reserves

Credit Markets Liquidity Data/Oracles Storage Compute

INVESTMENT PRINCIPLES

v/ Concentration over diversification (8-12 positions) v/ Usage metrics over price narratives
v Size positions for opportunity, not arbitrary v Reserve 10-15% for tactical opportunities and
timeframes emerging catalysts



Risk Mitigation

-

Compliance

~

Split assets across multiple
custodians.

Multi-device approvals, allowlists,
withdrawal delays.

Independent admin reconciles
balances monthly.

-

Technology

e Use audited, proven protocols.

e  Multi-signature key management

with hardware backups.

e Real-time alerts and clear incident

playbooks.

Goal: Protect capital, avoid single points of
failure, and keep drawdowns controlled.

~

-

Liquidity

Size by volatility/liquidity.

Keep a stablecoin buffer for
redemptions/opportunities.

Staged entries/exits; no leverage or
unsecured lending.




Partnership Terms

Terms 1% management / 20% performance / $50k minimum

Evergreen structure with a 1-year initial lock-up,
followed by redemptions every six months.

Liquidity

Yes - performance fees only charged on new profits

AR L e above previous high point. No hurdle rate.

Reporting Quarterly investor reporting
Next Opening Q4 2025
Coinbase Prime , Gemini (custody), Fireblocks Network
Service Providers (custody), NAV Fund Services (admin), Riveles Law
Group (legal)
Contact Information dan@24capfund.com | 516.996.4201
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Disclaimer

24 Capital Management, LLC (the “Investment Manager”) is not registered as an investment adviser with the Securities and Exchange Commission (“SEC”) or any state securities authorities. However, the Investment Manager has filed as an exempt reporting adviser under the “private fund
advisor exemption” with the State of California, Department of Financial Protection and Innovation. 24 Capital GP, LLC (the “General Partner’) has delegated the investment management responsibilities for 24 Capital Partners, LP (the “Fund’) to the Investment Manager, which is an affiliate of the
General Partner. The Investment Manager is charged by the General Partner with the day-to-day investment of the Partnership’s capital. The limited partnership interests (the “Interests”) in the Partnership are offered under a separate private offering memorandum (the “Offering Memorandum’),
have not been registered under the Securities Act of 1933, as amended (the “Securities Act"), nor any state's securities laws, and are sold for investment only pursuant to an exemption from registration with the SEC and in compliance with any applicable state or other securities laws. Interests are
subject to restrictions on transferability and resale and may not be transferred or resold except as permitted under the Securities Act and applicable state securities laws. Investors should be aware that they could be required to bear the financial risks of this investment for an indefinite period of
time.

This presentation is being furnished to you on a CONFIDENTIAL basis to provide preliminary summary information regarding an investment in the Fund managed by the General Partner and may not be used for any other purpose. Any reproduction or distribution of this presentation or
accompanying materials, if any, in whole or in part, or the divulgence of any of its contents is prohibited. The information set forth herein does not purport to be complete and no obligation to update or otherwise revise such information is being assumed. No reliance may be placed for any purpose
whatsoever on the information, representations or opinions contained in this presentation, and no liability is accepted for any such information, representations or opinions. No representation or warranty, express or implied, is given by or on behalf of any person as to the accuracy, fairness or
sufficiency of the information or opinions contained in this presentation. It is meant to be read in conjunction with the Offering Memorandum prepared in connection herewith, and does not constitute an offer to sell, or a solicitation of an offer to buy, by anyone in any jurisdiction in which such an offer
or solicitation is not authorized or in which the making of such an offer or solicitation would be unlawful. The information contained herein does not purport to contain all of the information that may be required to evaluate an investment in the Fund. The information herein is qualified in its entirety by
reference to the Offering Memorandum, including, without limitation, the risk factors therein. This presentation has not been approved by any competent supervisory or regulatory authority in any jurisdiction and does not constitute a prospectus or other equivalent document.

A prospective investor should only commit to an investment in the Fund if such prospective investor understands the nature of the investment and can bear the economic risk of such investment. THE FUND IS SPECULATIVE AND INVOLVES A HIGH DEGREE OF RISK. The Fund may lack
diversification, thereby increasing the risk of loss. The Fund's performance may be volatile. There can be no guarantee that the Fund's investment objectives will be achieved, and the investment results may vary substantially from year to year or even from month to month. AS A RESULT, AN
INVESTOR COULD LOSE ALL OR A SUBSTANTIAL AMOUNT OF ITS INVESTMENT. In addition, the Fund's fees and expenses may offset its profits. There are restrictions on withdrawing and transferring interests from the Fund. In making an investment decision, you must rely on your own
examination of the Fund and the terms of the Offering Memorandum and such other information provided by the General Partner to you and your tax, legal, accounting or other advisors. The information herein is not intended to provide, and should not be relied upon for, accounting, legal, or tax
advice or investment recommendations. You should consult your tax, legal, accounting or other advisors about the matters discussed herein. The Fund's ability to achieve its investment objectives may be affected by a variety of risks not discussed herein. Please refer to the Offering Memorandum
for additional information regarding risks and conflicts of interest.

No representations or warranties of any kind are made or intended, and none should be inferred, with respect to the economic return or the tax consequences from an investment in the Fund. No assurance can be given that existing laws will not be changed or interpreted adversely. Prospective
investors are not to construe this presentation as legal or tax advice. Each investor should consult his or its own counsel and accountant for advice concerning the various legal, tax, ERISA and economic matters concerning his or its investment.

No person other than the General Partner and its Principal has been authorized to make representations, or give any information, with respect to these membership interests, except the information contained herein, and any information or representation not expressly contained herein or otherwise
supplied by the Principal in writing must not be relied upon as having been authorized by the General Partner or any of its members. Any further distribution or reproduction of these materials, in whole or in part, or the divulgence of any of its contents, is prohibited.

An investment in the Fund has not been approved by any U.S. federal or state securities commission or any other governmental or regulatory authority. Furthermore, the foregoing authorities have not passed upon the accuracy, or determined the adequacy, of this document, the Offering
Memorandum or limited partnership agreement associated with the Fund. Any representation to the contrary is unlawful.

Certain information contained in this document constitutes “forward-looking statements” which can be identified by use of forward-looking terminology such as “may,” “will,” “target,” “should,” “expect,” “attempt,” “anticipate,” “project,” “estimate,” “intend,” “seek,” “continue,” or “believe” or the
negatives thereof or other variations thereon or comparable terminology. Due to the various risks and uncertainties, actual events or results in the actual performance of the Fund may differ materially from those reflected or contemplated in such forward-looking statements. The General Partner is
the source for all graphs and charts, unless otherwise noted.

This document may present past performance data regarding prior/other investments, funds, and/or trading accounts managed by the General Partner and/or the Principal. This is presented solely for explanatory purposes. The Fund may face risks not previously experienced or anticipated by the
General Partner and/or Principal, and therefore, prospective investors should evaluate the Fund on its own merits. Furthermore, there is no guarantee the General Partner and/or Principal will be able to replicate the mandate, strategy, portfolio construction and risk management parameters
reflected in their prior performance data. Market factors and unforeseen circumstances both internally and externally may result in a wide deviation from the returns reflected in the prior performance data, and there is no guarantee the General Partner and/or Principal will be able to avoid and/or
remediate such internal and external factors.

Furthermore, no representation or warranty can be given that the estimates, opinions or assumptions made herein will prove to be accurate. Any such estimates, opinions or assumptions should be considered speculative and are qualified in their entirety by the information and risks disclosed in the
Offering Memorandum. The assumptions and facts upon which any estimates or opinions herein are based are subject to variations that may arise as future events actually occur. There is no assurance that actual events will correspond with the assumptions. Potential investors are advised to
consult with their tax and business advisors concerning the validity and reasonableness of the factual, accounting and tax assumptions. Neither the General Partner nor any other person or entity makes any representations or warranty as to the future profitability of the Fund.

PAST PERFORMANCE IS NOT INDICATIVE OR A GUARANTEE OF FUTURE RESULTS.
This document may also present “sample holdings” or “case studies” of a type of asset(s) the Fund may invest in or are expected to be typical of its holdings. Such “sample holdings” are not currently holdings of the Fund and are presented solely for explanatory purposes. Prospective Investors

should not assume that such “sample holdings” will actually be purchased by the Fund when determining whether to make an investment in the Fund. Unless otherwise indicated, performance results contained in this presentation are net of applicable fees and expenses and presume reinvestment
of income.
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