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What is Stillcore Capital?

A gateway into the decentralized Al revolution

Why Now?
Al is centralizing rapidly — five corporations control the world’s most powerful models

Why Stillcore?

Stillcore is a U.S. fund focused on Bittensor, offering institutional-grade exposure to what we
believe is the “3™ great crypto ecosystem” and the emerging “Internet of Intelligence” — all
without managing wallets, custody tokens, or staking

What We Do

We acquire and stake STAOQ, Bittensor’s native token, to earn protocol dividends and
strategically participate in high-value Al subnets (decentralized Al startups) to generate
outsized return over & above the “benchmark” of STAO

Why It Matters

As a Bittensor-focused fund, Stillcore bridges traditional capital with one of the most explosive
new technology stacks of our era — decentralized intelligence, enabling institutional exposure
to the next trillion-dollar protocol
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Stillcore’s Partners

-

Rob Greer

* Founder & CEO of SovDoc (M&A
advisory) and Avenir Nutrition

* Former investment banking at BofA
Merrill Lynch and PE investor at Martis
Capital

* Architect of Stillcore’s decentralized Al
thesis and investment strategy

* Early participant in the Bittensor
ecosystem; discovered in 2023 and
became thought leader on X in 2024

e

/

Mark Jeffrey

.

Former Founder & CEO of Guardian
Circle (Newsweek Blockchain Impact
Award ‘19)

Co-founder of ZeroDegrees, acquired by
IAC

Early Bitcoin adopter in 2013 and
longtime advocate of open-source
financial systems

Host of “The Hash Rate” podcast, now
focused entirely on Bittensor and
decentralized Al
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Jason Calacanis

Renowned angel investor & venture
capitalist, podcaster, American internet
entrepreneur, and author

Early backer of Uber, Robinhood, Calm,
Superhuman, and Datastax

Host of This Week in Startups — one of
the longest-running tech podcasts in the
world

Founder of LAUNCH and the LAUNCH
Accelerator, which supported 300+
startups

/
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Stillcore’s General Partners (Cont’d)

Jason & Mark Discussing Bittensor on This Week in Startups (TWIST)

Key Bittensor Highlights From The Jason x Mark Podcast

3 .

Bittensor’s Rise,/Meta's Llama Goes Cloud, & Al Now Writes Your Code | E2119

i) This Week In Startups © £\ subscribed v 5 116  GJ ~> Share 1 Download 8¢ clip [ save

324K subscribers -

153K views 3 months ago This Week in Startups

Today’s show: Jason, Alex, Lon and Special Guest Mark Jeffrey of Hash Rate, cover the explosive rise of Bittensor, a decentralized Al compute network some are calling the “third great coin” after Bitcoin and Ethereum, explore
Meta's bold move to host its open-source LLaMA models via partnerships with Groq and Cerebras—potentially setting the stage for a future AWS competitor—and unpack shocking revelations from the Wall Street Journal about
Meta Al chatbots engaging in inappropriate conversations with underage users. Plus, we explore how Al is now writing up to 30% of code at major tech firms like Google and Microsoft, signaling a radical shift in how sof' ...more

Full Podcast Link:
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https://www.youtube.com/watch?v=16nd_lIy-lA&t=1s
https://drive.google.com/file/d/1Oxrp3zVsMJr2AD8jZEbACMmz5LbmKiNf/view?usp=sharing

Three Core Pillars of Our Model

A strategy rooted in yield generation, protocol-native growth, and ecosystem advancement

Institutional access to Bittensor’s emerging Al economy

Subnet Investing

Backing emerging decentralized Al
startups (subnets) within the
Bittensor ecosystem

STAO Reserve Asset

We hold TAO, the native token of
Bittensor, as a core, yield-bearing
asset
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(A

New Subnets

Supporting subnet creation to
expand Bittensor's Al ecosystem




Why Stillcore

Specialist edge in a complex, fast-moving ecosystem

Example: Stillcore expects to meaningfully outperform the “benchmark” of $TAO

* lllustrative; assumes active re-allocation to outperform headline TAO returns.
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Why Stillcore (Cont’d)

Underwriting to 2—3x Outperformance vs TAO

Access & Insight Superior Selection Discounted OTC Entry
01 Unmatched visibility into top subnets via 02 Signal-driven, institutional screening 03 Meaningful discounts to current market caps secured
Mark’s podcast + deep ecosystem involvement across 128+ active subnets through Stillcore’s reputation and relationships

Strategic Amplification Operational Lift Compounding Alpha
(4 Portfolio teams featured on Hashrate (05 PE-style supportacross GTM, revenue, () Discount + selection + amplification + operations
and Jason’s This Week in Startups and market cap value creation structural outperformance vs TAO.

Stillcore is engineered to significantly outperform TAO, not track it
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Bittensor is building the intelligence layer of the internet — the same way Bitcoin

Bittensor: The 3" Great Crypto Ecosystem

Where Al earns income, evolves openly, and scales like an economy

built the money layer

A network where Al models train, validate, and compete for rewards

In some ways, can be thought of as the “Linux of Al”

TAO is the native token and reserve asset of the ecosystem

Every subnet is a decentralized Al service — a distributed startup — that

strengthens the entire network

Bitcoin Ethereum
Money Infrastructure Application
Infrastructure

Bittensor

Intelligence
Infrastructure
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Why Bittensor Is Unique

Incentivized
Intelligence &
Compute

Proof-of-
Intelligence

Subnet

Architecture IR EE e
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Similar to Bitcoin in 2013 & Ethereum in 2017

Key Statistics Early-Stage Trajectory
Subnets Live T 2025 market cap
STAO Market Cap 2013 market cap

\ o

2017 market cap

@ 350K Accounts (Jul ’25)
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Why This Matters

* STAO trades far below historical peers,
but with significantly faster traction

* Subnet proliferation is accelerating
(new subnet every other day)

Compounding Network Effects

More subnets

More utility

@)

Attracts more Al
Developers

JVIore Subnets

TAO Price &
Emissions go up
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Bittensor: The Internet of Intelligence

If Internet 1 connected information and people, Internet 2 will connect intelligence

Internet 1 Internet 2 (Bittensor)

X

* Connected documents, websites, people

* Connects Al models, knowledge, reasoning

* Powered by HTTP, TCP/IP, Web Protocols * Powered by Bittensor’s decentralized Al protocol

* Enabled universal access to information * Enabling universal access to intelligence

Bittensor is building the internet of intelligence - decentralized infrastructure for a world powered by Al

13
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Visual Map: Bittensor’s Subnet Ecosystem

The subnet ecosystem has doubled in the last 4 months

Domain-Specific Al

Subnet 28 (#28) Subnet 103 (#103)

Subnet 104 (#104)

Sports & Game
Prediction

Infrastructure & Tooling LogicNet (#35)

Omron (#2) Ridges Al (#62) Subnet 67 (#67) Tiger Alpha (#107)
Proprietary Trading Network (#8) Alpha Trade Exchange i Cies (1) Creative / Generative Subnet 69 (#69) Si (#109)

Sturdy (#10) (#63) * Root (#0) * Web Agents (#36) Bettensor (#30) Models Subnet 71 (#71) Subnet 110 (#110)
Candles (#31) Liquidity (#77) * SubVortex (#7) * Chunking (#40) Sportstensor (#41) + Gen 404 (#17) Subnet 74 (#74) TopSecret (#112)
SWE-Rizzo (#45) Taos (Taos) (#79) * ComputeHorde (#12) « Celium (#51) Score (#44) * NeuralAl (#46) Subnet 78 (#78) Eclipse Project (#114)
NextPlace (#48) Checechan]ze7) + Data Universe (#13) * Merit (#73) * Dippy Speech (#58) Subnet 82 (#82) Cognify (#115)
Polaris (#49) >takinglise) * TAO Hash (#14) * Hippius (#75) * MIAO (#86) Subnet 83 (#83) Subnet 118 (#118)
F——— Bitcast (#93) * HashTensor (#16) * Chutes (#64) « InfiniteVibe.ai (#89)

Efficient Frontier (#53)

MIID (#54)

Precog (#55)

Privacy & Security /
On-Device

EdgeMaxxing (#39)

Bitsec (#60)

RedTeam (#61)

TAO Private Network (#65)
Patrol (#81)

Tensorprox (#91)
ReinforcedAl (#92)
Taonado (#113)

SolMev (#116)

Liquidity Provisioning
(#106)

loT/
Robotics

Internet of
Intelligence (#108)

Data Scraping &
Aggregation

Open Kaito (#5)
Desearch (#22)
ReadyAl (#33)
Real-Time Data (#42)
Dojo (#52)
FLOCK OFF (#96)

oneoneone (#111)

« Compute (#27)
Storb (#26)

FlameWire (#97)

Large Language
Model / NLP

Targon (#4)
10TA (#9)
Dippy (#11)
BitAgent (#20)
Any-to-Any (#21)
Condense Al (#47)

Document Understanding (#84)

Decentralized

Training
Templar (#3)
Coldint (#29)
Finetuning (#37)

Distributed Training (#38)

Gradients (#56)

Computer Vision

Nineteen (#19)
BitMind (#34)
StreetVision (#72)
Vidaio (#85)
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Subnet 95 (#95)

SoundsRight (#105) Creator (#98)

Algo (#99)
Signal (#100)
Subnet 101 (#101)

. Subnet 102 (#102)
Drug Discovery &

Life Sciences

Mainframe (#25)
Safe Scan (#76)
NOVA (#68)

RNA (#117)

Monitoring &
Analytics
Blockchain Insights (#15)

Nuance (#23)
It's Al (#32)

Decentralized
Inference

FakeNews (#66)

Vericore (#70)
. Apex (#1)

Brain (#90)

Subnet 119 (#119)
Affine (#120)
sundae_bar (#12
Bitrecs (#122)
MANTIS (#123)
Subnet 124 (#124)

Academic / Open
Research
Zeus (#18)
Omega (#24)
Graphite (#43)
Gaia (#57)
Agent Arena (#59)
Al Factory (#80)
Eastworld (#94)
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Spotlight: Some Top Bittensor Subnets

Highlighting blue-chip subnets driving decentralized Al value accrual to STAO

Targon (Subnet 4

Decentralized compute markets for frontier Al inference and training

. Closed $10.5M Series A led by OSS Capital, with backers including
Shopify founder Tobias Liitke, Google seed investor Ram Shriram,
and Bittensor co-founders Jacob Steeves and Ala Shaabana.

Thousands of GPUs available across the network

Core infrastructure for Bittensor’s Al economy

Ridges (Subnet 62)
Specialized Al agents for automating software engineering tasks

c State-of-the-art open-weights performance on SWE-Bench (80%+
across 500 evals, best-in-class vs. open source)

Secured $300K investment from DSV Fund

Growing developer adoption and recognition

Chutes (Subnet 64)
Serverless, distributed Al compute at scale for inference and tasks

Bittensor’s most valuable subnet with ~S100M market cap.

Processes billions of tokens daily across DeepSeek + open models via
OpenRouter (90% lower cost vs. centralized)

Benchmarks show 200% higher token volume vs. select proprietary
models

Dippy (Subnet 11)

Al companions as a decentralized alternative to Character Al

. 8M+ users (7M+ iOS downloads, 1B+ messages exchanged)

Integrates Bittensor for roleplay + multi-modal features; strong Gen Z
adoption

15
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Bittensor: the S&P 500 of Subnets

Each subnet is a decentralized Al startup — STAO directly captures the value they create

End of 2026 Projection:

* High-performing index of 500+ Bittensor-native, deAl

startups
The “S&P 500 of Al”

*  You can only buy subnets with STAO

. By purchasing bluechip subnets, Stillcore gains exposure to
the entire subnet ecosystem, not just STAO

June: 120+ subnets exist on the network

Exponential Growth
(new subnet every other day)

February: Each subnet now has its own
token and sub-ecosystem, with value still

accruing to Bittensor "

Dynamic TAO Milestone

November: First subnets launched on
Bittensor — small, experimental, but
rapidly evolving, driving a substantial
increase in the adoption of STAO

Birth of Subnets

Just like the S&P 500 tracks the most important companies in the economy..

Bittensor’s “Subnet 500” will track the most globally important decentralized Al companies..

Confidential Material | Not For Distribution
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Quality of Early Investors & Participants is High

World-class founders & early crypto pioneers already significantly invested in Bittensor

Pl

Barry Silbert Eytan Elbaz James Altucher

Digital Currency Group (DCG) ReadyAl (Subnet 33) TAOX (NASDAQ:TAOX)

Early Bitcoin Multi-Billionaire AdSense (Google Ads) Inventor Serial Tech Investor

David Lawee Jacob Steeves

Crucible Labs (Bittensor VC & Incubator) Bittensor Co-Founder
Founder of Google’s VC Arm, CapitalG Google Al Engineer & Early Bitcoin Adopter

S : o 17
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What is
“Decentralized” Al (deAl)?




A Tale of Three Revolutions

Each technological revolution had its asset class. Decentralized Al is next - STAO is the gold standard bet

N A

Digital Revolution
1990s-2020s

Industrial Revolution
1800s-1900s

Intelligence Revolution
2025+

Powered by physical
infrastructure: oil, steel,

roads

= Powered by algorithms and

Powered by software +
silicon: internet, compute,

protocols

decentralized incentives

Subnets are Al factories in
the new modern economy

STAO is the reserve asset

that drives it all

Capital flowed to
commodities and
transportation giants

Capital flowed to platforms,
chips, and data monopolies

Built the modern cloud

Created the modern economy economy

19
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Al = Four Exponentials Intersecting

Each wave is accelerating. STAO is positioned to ride them all

[o]

¢ Hardware arms race fuels Al’s
growth ceiling

* Groqg, AMD, and ASIC startups are
pushing performance frontiers

oroq

NVIDIA.

* Alis starved for data — and the
internet keeps feeding it

* 90% of global data was created in
the past 2 years

* Models train on bigger and more
powerful datasets

)
Nl

¥

Algorithms
* Transformers (2017)

revolutionized Al

* Ongoing breakthroughs keep
boosting performance yearly

@) OpenAl (I Grok
Claude Ge

.

Bitcoin has shown that open wins
when incentives are aligned —
Bittensor finally aligns them all

Mistral, LLaMA, Qwen, DeepSeek =
high-performance, open models

Bittensor (through subnets),
incorporate the latest open models
into the ecosystem, immediately

&deepseek LLaMA

by Q0 Meta
L Mistral Al §7, Qwen

J
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Bitcoin Proved That Decentralized Compute Scales Faster

transforms raw compute into usable Al (like Bitcoin does to secure its network, but with wasted
electricity) — Bittensor scales compute through subnets (i.e. decentralized ai startups)

700M

600M

500M

S
o
o
<

Hash Rate (TH/s)
3
o
2

200M

100M

$100k

$10k

$1k

$100

2015

Bitcoin is 500x Larger Than the World’s

2020

2" Largest Supercomputer

2025

BTC Price (USD)

Bitcoin Today: A Global Compute Supercluster

* Bitcoin runs the largest supercomputer on earth, by a factor of 500x

* All of that electricity powers... “useless” math puzzles designed to
secure the network

Bittensor Tomorrow: A Global Intelligence Supercluster

* Bittensor is building the world’s largest Al compute network

* Each subnet = a distributed Al services (inference, labeling, detection,
agents, price prediction, drug discovery

* |nstead of mining randomness, Bittensor miners secure the network
while simultaneously generating useful machine intelligence and real
economic value

0 —| 100+ |—| 5000+

Subnet Proliferation

21
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The Exponential Collision: Crypto x Al

Bittensor fuses open-source Al with blockchain to create the first market for decentralized Al

Al is Advancing Exponentially

Open-source models are closing the gap with
corporate labs (OpenAl, Google, etc)

blﬁmé &deepseek

AGI forecasts are accelerating — 2-5 years, not
decades. Intelligence that is as capable as a human

remote employee

Distributed innovation beats closed-source labs on
flexibility, cost, and human alignment

Crypto Solves Coordination at Scale

Bitcoin proved global, trust-free value can be
secured by decentralized compute.

Ethereum proved anyone can deploy trust-free,
programmable logic (“smart contracts”)

Bittensor proves decentralized networks can train
and reward collective Al.

Implication: we’re graduating from an internet of

information to an internet of intelligence.

& T

4
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biitensor

Bittensor = Crypto x Al Gold Standard

Connects models, compute, incentives, and
governance into one protocol

Incentivizes real open Al, the way Bitcoin
incentivizes miners

There are developers from Google and other
major Al labs that are working In the Bittensor
ecosystem

The result? A self-sustaining network enabling the
development of Al that evolves faster than any
single entity could design

22



Why Decentralized Al, Why Now?

We're at the collision point of Al centralization risk and crypto / blockchain readiness

Centralized Al = Fragile, Bittensor = Open, Why now?
Opaque, and Dangerous Autonomous Al Infrastructure
The world’s most powerful models are » Leading decentralized protocol where Al * 128+ subnets are live and growing, each one a
P models train, score, and earn autonomously decentralized ai startup, with teams from

controlled by 4 corporations leading global Al labs

*  Runs like Bitcoin or Ethereum — but
coordinates intelligence, not money or * STAO is the oil of this new and exponentially

Governments and tech firms are merging contracts growing economy
control over the future of Al

All decisions are opaque and unilateral

* Incentivizes contributions at the edges,

We're repeating the Web2 / social media without central ownership or control
pattern, but this time with
superintelligence We believe this is next step in the evolution of decentralization:
) ) ) 4 T
©® ¢ ,
Internet Bitcoin Ethereum Bittensor
) A (Information) (Money) (Apps) (A1)
G e Mini 1995 2013 2017 2025 23
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Is Bittensor the
“Third Great Coin”?




STAO Has Bitcoin’s
Scarcity, But Ethereum’s

Utility

Hard-Capped at 21mm Tokens:

* Same as Bitcoin, with a 4-year halving

* Scarcity increases over time as demand
compounds via subnets contributing real

world value

Investment Implications:
* Supply scarcity + subnet demand = price appreciation

* Yield emissions go to stakers & curators

* TAO provides exposure to the core monetary asset of

decentralized intelligence

21M

Total Supply

Subnet Bonding

©

Capped,
Disinflationary

Supply
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Halving
(Every 4 yrs)

Qo

e

Decentralized
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A Better Consensus Mechanism

Bittensor ranks intelligence itself — not power (Bitcoin), not capital (Ethereum)

Stillcore Role

* Ranks Al model outputs by quality, relevance, & accuracy

* Validators score contributions — emissions flow to top performers

i * Optimizes the network by rewarding useful work, not just work (Bitcoin)
* Bittensor becomes smarter over time — a living, learning system

Proof of Intelligence

* Validates transactions using token collateral
‘ e Rewards go to those with the most capital (not the best performance)
' * Secure, but static — doesn’t evolve based on output quality
Proof of Stake

* Validates blocks using brute compute
* Hugely secure, but energy-intensive

* Rewards scale with power, not contribution value

Proof of Work

Confidential Material | Not For Distribution

Buys & Stakes TAO For 10%+ APY
(Approximate Current Yield)

Purchases the sub-tokens of the
most promising startups,
pursuing a levered return on $TAO

As a key player in the ecosystem,
gains insights into emerging
opportunities (i.e. seeding new
subnets)

May run active validator(s) to
score Al outputs and earn extra
economic value & emissions

26



To Date, Bittensor Has Grown Faster Than Bitcoin

Bitcoin normalized crypto as a monetary asset — Bittensor expands it into the Al era

Metcalfe’s Law

The value of a network = number of
users squared (V = n?)

Connected individuals with decentralized money

Network value scaled with user count (hash rate)

Connects Al subnets, each with distinct utility and
their own sub-networks and user bases

Every subnet is a new network & economy that
allows for scaling similar to Bitcoin’s user count

Plus collaboration between subnets that is value
accretive to the network (this is already

happening)

The introduction of “sub-subnets” is already on
the development roadmap, adding an additional
layer of network effect value accrual

Confidential Material | Not For Distribution
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Bittensor vs Bitcoin (3.5 Years From Launch)

Paris, June 2025
e /’ "

At
M‘ 3 4;
’d} /

28
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Information Asymmetry: Crypto x Al is Comically
Underpriced as an Asset Class

Market Cap (July 2025) Key Takeaways
_ $1258 @ » Memes without utility still dominate
Decentralized Finance )
mindshare and market cap
~$75B
Meme icons
‘S’D * Market is still mispricing infrastructure
@ <> & utility vs. entertainment
~S50B
Dog Coins
~$3B bittensor * Decentralized Al as a category is poised
A ﬁﬁ to be the next big wave for the crypto
Other Al o~ c c
S $25B — ecosystem, and Bittensor is the well-
Crypto x Al recognized giant
0 20 40 60 80 100 120 140

We believe decentralized Al is as big an opportunity as decentralized finance (if not larger)
Bittensor is a gold standard Crypto x Al protocol

29
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Bittensor vs Centralized Al: Significantly Undervalued %e?

Market Cap Comparison (as of Sept 2025) Key Insights
$500B » Centralized Al leaders are trading at massive valuations:
@ backed &
ANTHROPAC - with a single
$200B flagship model
51833 4 perplexty from a with

early traction

We believe the market has in the

S3B

@ X| ANTHROP\C biitensor

30
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Disclosures

Not Financial Advice: This presentation is not an offer to sell securities of any investment fund or a solicitation of offers to buy any such securities. Securities
of Stillcore Capital Fund I, LP (the “Fund”) managed by Stillcore Capital Management, LLC (the “Investment Manager”) are offered to selected investors only
by means of a complete offering memorandum and related subscription materials which contain significant additional information about the terms of an
investment in the Fund (such documents, the “Offering Documents”). Any decision to invest must be based solely upon the information set forth in the
Offering Documents, regardless of any information investors may have been otherwise furnished, including this presentation

Forward-Looking Statements: Any projections, forecasts and estimates contained in this document are necessarily speculative in nature and are based upon
certain assumptions. In addition, matters they describe are subject to known (and unknown) risks, uncertainties and other unpredictable factors, many of
which are beyond the Fund’s control. No representations or warranties are made as to the accuracy of such forward-looking statements. It can be expected
that some or all of such forward-looking assumptions will not materialize or will vary significantly from actual results. Accordingly, any projections are only
estimates and actual results will differ and may vary substantially from the projections or estimates shown.

Investment Risks: Investments in Stillcore involve significant risks, including the potential loss of principal. Cryptocurrency and blockchain-related
investments are highly volatile and speculative, and markets may be subject to regulatory, technological, or economic changes. Past performance is not
indicative of future results.

Third-Party Content: The information in this presentation was prepared by the Investment Manager and is believed by the Investment Manager to be
reliable and has been obtained from public sources believed to be reliable. The Investment Manager makes no representation as to the accuracy or
completeness of such information. Opinions, estimates and projections in this presentation constitute the current judgment of the Investment Manager and
are subject to change without notice. The Investment Manager has no obligation to update, modify or amend this presentation or to otherwise notify a
reader thereof in the event that any matter stated herein, or any opinion, project on, forecast or estimate set forth herein, changes or subsequently
becomes inaccurate.

Confidentiality: This presentation is confidential and intended solely for the use of the individual or entity to whom it is addressed. It may not be
reproduced, distributed, or disclosed to any third party without the prior written consent of Stillcore.

S . o 31
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