Bitcoin and Al - The New Capital Strategy in an Era of Abundance and Scarcity

Introduction: From Moral Money to Exponential Enterprise

As we step into the age of artificial intelligence, we find that Bitcoin’s role extends beyond moral
philosophy and into cutting-edge business strategy. The convergence of Al (abundant efficiency)
and Bitcoin (absolute scarcity) is reshaping how companies create value, demanding a new
playbook for both businesses and individuals. Traditional metrics like P/E ratios and DCF models are
losing relevance; in their place arises a “new financial language” optimised for a world where Al-
driven productivity meets Bitcoin-based treasury management. Many legacy companies clinging to
old metrics will fail, with the potential for 40% of companies becoming obsolete in 5 years while
“Bitcoin-native and Al-native companies” race ahead at hyper speed using this new toolkit.

This section explores how Bitcoin and Al together form a valuation flywheel: Al provides an
abundance of efficiency (vastly boosting output per worker, automating tasks, and slashing costs)
while Bitcoin provides an absolutely scarce asset for preserving and compounding the wealth
generated. We will define the advanced metrics born from this paradigm shift, analyse how
“abundance meets scarcity” to revolutionise company valuations, and offer a practical playbook for
businesses to implement an Al with Bitcoin strategy. In doing so, we extend the earlier moral
argument, showing that Bitcoin is not only moral money, but also a cornerstone of a transformative
capital strategy for the Al era.

Glossary of Key Metrics in the Al-Bitcoin Era

Below are several advanced business metrics that have emerged from the intersection of Bitcoin
treasury strategy and Al-driven efficiency. Each term is explained at three levels of understanding:

Market Net Asset Value (mNAV) - Multiple of Net Asset Value

e Beginner: mNAV is essentially a company’s market value relative to the value of its Bitcoin
holdings. It’s a ratio: how many times over the company’s market capitalisation is compared
to the current worth of the Bitcoin it holds. For example, if a company owns $1 billion in
Bitcoin and has a $2 billion market cap, its mNAV is 2.0 (meaning the market values the
company at 2 times its Bitcoin assets). This metric tells us the “premium” investors are
willing to pay above the raw Bitcoin value on the balance sheet.

¢ Intermediate: mNAV is viewed as “the one true valuation multiple” for Bitcoin-heavy
companies. A higher mNAV (well above 1.0) means investors expect the company to grow its
Bitcoin holdings in the future or otherwise create extravalue. Essentially, they’re betting that
management will accumulate more BTC or use it more effectively than a simple buy-and-
hold. For instance, Strategy’s stock often trades at a significant premium to its Bitcoin mNAV
because shareholders anticipate continued Bitcoin accumulation or other business value.



By contrast, a company whose market cap equals exactly its Bitcoin holdings (mNAV = 1.0)
has no premium, the market is valuing it like a static Bitcoin fund.

Advanced: mNAV encapsulates reflexive expectations. It rises when investors believe a firm
will leverage its position to rapidly grow Bitcoin per share (through financial engineering or
operational profits) and falls if that growth stalls. In practice, companies treat a high mNAV
as both an opportunity and a responsibility: it means they can raise capital at a premium
(issuing stock or bonds above mNAV) and use those funds to buy more Bitcoin, thus
justifying the premium. However, if they fail to grow into that valuation, the premium can
evaporate quickly. Analysts now monitor mNAV alongside new growth metrics because
traditional P/E ratios hardly apply. These businesses might have modest earnings but huge
treasuries. In short, mNAV tells us how much extra value the market assigns to a company
beyond its current Bitcoin stash, based on future BTC accumulation prospects.

Premium Compression Velocity (PCV) - How Fast the mNAV Premium is Being “Burned Off”

Beginner: PCV measures how quickly a company’s market premium over its Bitcoin assets
is shrinking due to ongoing Bitcoin accumulation. In simpler terms, if the firm’s value is
higher than its Bitcoin holdings (mMNAV > 1), the premium is the excess. PCV tells us the speed
(per month or per year) at which that gap is closing as the company adds more BTC. A higher
PCV (% per month) means the company is rapidly “earning back” its valuation in Bitcoin
terms, whereas a low PCV means the premium persists for longer. It’s like asking: “At the
current pace, how fast is the company catching up to its market valuation with real BTC on
the balance sheet?”

Intermediate: PCV is expressed as a percentage of premium reduced per time (often per
month). For example, if a company has an mNAV of 2.0 (a 100% premium) and a PCV of 10%
per month, it means each month the gap between its Bitcoin holdings and its market cap
closes by 10% of that premium. In roughly 10 months, the company would accumulate
enough BTC to cover the initial premium entirely (if the stock price stayed flat).
Mathematically, PCV can be approximated by (mNAV - 1) / (Months to Cover). Real-world
data illustrate this: Strategy (MSTR) recently showed a modest ~1.47% premium
compression per month, whereas a newer firm MetaPlanet was vaporising about 23% of its
premium each month which is 15 times faster. That means MetaPlanet quickly justifies its
highervaluation by aggressive BTC growth, whereas Strategy’s premium closes more slowly.

Advanced: PCV is a key “reflexivity” metric in valuation. A high PCVindicates a reflexive cycle
where rapid accumulation begets investor confidence, potentially attracting more
investment and enabling further accumulation: a positive feedback loop. Conversely, a low
PCV could signal that a company’s premium might be unsustainably high unless it finds ways
to accelerate Bitcoin growth. Analysts consider PCV alongside mNAV to distinguish between
companies that are simply riding on hype and those that are “earning” their market cap with
tangible BTC increases. In the emerging analysis of Bitcoin-treasury companies, “mastering
PCV” is seen as crucial to identify which firms have real capital efficiency. In essence, PCV



answers how fast is this company’s valuation gap closing due to its execution which is a
critical question in a sector where execution (stacking sats) directly drives value.

Bitcoin Yield (BTC Yield) - Rate of Bitcoin Accumulation

Beginner: Bitcoin yield is the growth rate of a company’s Bitcoin holdings. It tells how
quickly the firm is increasing its BTC stash, usually expressed as a percentage increase over
time. For example, a 1% daily BTC yield means each day the company’s Bitcoin pile grows
by 1% (through purchases or other acquisition). More commonly, we talk about annualised
BTC yield: for example, “company X grew its Bitcoin holdings by 50% over the past year”,
which would be roughly a 50% annual BTC yield. This metric is analogous to a savings
interest rate, except instead of earning interest in dollars, the company is adding more
bitcoins to its vault. A higher BTC yield means faster growth of the treasury.

Intermediate: Investors track BTC yield to gauge how efficiently a company is converting
resources into Bitcoin. Crucially, many firms measure yield on a per-share basis, factoringin
dilution. If a company issues new shares or debt to buy Bitcoin, the total holdings might
jump, but the BTC per share is what matters to an investor’s stake. For instance, Strategy
achieved an annualised ~45% BTC yield at one point, meaning it nearly grew its Bitcoin per
share by almost halfin a year through strategic purchases. MetaPlanet, by undertaking large
BTC acquisitions in a short period, hit an astonishing ~225% annualised yield (more than
tripling BTC/share in a year). Such high yields usually come from bold moves like big raises
or allocating most of cash flows to Bitcoin. A steady BTC yield indicates the company isn’t
just sitting on its initial hoard, it’s consistently stacking more sats.

Advanced: BTC yield is a core driver behind the other metrics (mNAV, PCV, Days to Cover). A
simple formula ties them together: higher BTC yield shortens the “coverage time” for a given
premium. In fact, if yield is zero, a premium mNAV can never be earned back; if yield is high,
even a large premium can be covered surprisingly fast. Analysts therefore view BTC yield as
the engine of the valuation flywheel, it’s the growth factor that, via compounding, can justify
exponential valuations. However, achieving high yields often means taking on capital raises
or risk (e.g. debt financing to buy BTC). There’s also a diminishing returns aspect: as a
company becomes larger, maintaining extremely high yield (% terms) gets harder, which is
why newer entrants can outpace older ones initially. In summary, BTC yield quantifies a
company’s Bitcoin acquisition efficiency, how fast it’s turning dollars (or other assets) into
satoshis. It’s a critical performance indicator in this new paradigm, akin to revenue growth
rate in a traditional firm, but measured in BTC.

Days to Cover mNAYV (or “Days to Cover” for short) - Time Needed to “Earn” the Market Cap in

BTC

Beginner: This metric asks a hypothetical: “If a company keeps accumulating Bitcoin at its
current rate, how many days (or months) will it take to collect enough BTC to equal its



current market value?” In other words, it’s the countdown until the company’s Bitcoin
holdings catch up with what the stock market says the company is worth. For example, if a
firm is valued at $10 billion and today holds $2 billion in Bitcoin (so mNAV = 5.0), Days to
Cover tells investors how long until its BTC treasury could grow from $2B to $10B given the
present daily stacking pace. A shorter Days to Cover means the company’s valuation could
be justified quickly by its growing assets, which is generally seen as positive and less risky. A
very long Days to Cover (several years) might make investors question if the premium is
warranted.

Intermediate: Days to Cover is essentially a compound growth projection translated into
time. It’s derived from mNAV and BTC yield together. The formula (using continuous
compounding) is often given as: Days to Cover =In (mNAV) / In (1 + daily BTC yield). In plainer
terms, higher mNAV (more to catch up) increases the time, while higher yield decreases the
time needed. Real-world comparisons are striking: Strategy, with a relatively low daily yield
(~0.12%), had a Days to Cover of about 626 days, nearly two years to cover its ~2.1x mNAV.
Meanwhile, MetaPlanet’s high yield (~1.5% per day in early 2025) meant it only needed ~110
days to cover an mNAV of ~5.1. In fact, MetaPlanet accumulated ~1,000 BTC in just 100 days,
effectively proving its 5 times premium was achievable within months. Analysts sometimes
convert this to months (e.g. Months to Cover) for easier reading, but the insight is the same.
Investors use Days to Cover as a forward-looking indicator: a short cover time suggests the
company is aggressively compounding its assets (potentially a good investment), whereas a
long cover time might signal a “premium riding on reputation” rather than results.

Advanced: Days to Cover crystallises the sustainability of a valuation. It forces the question:
is this company’s high market cap backed by a realistic growth trajectory of Bitcoin
accumulation? A key point is that Days to Cover assumes status quo pace. Companies can
change their BTC yield by issuing more shares, taking on debt, or ramping up Al-driven
profits, thus shortening the timeframe. It’s a dynamic metric. Over time, watching Days to
Cover can reveal if a firm is speeding up or slowing down in its accumulation strategy. For
instance, a chart from late 2024 to mid-2025 showed that as newer players like MetaPlanet
and ALTBG “stacked sats” faster, their Days to Cover plummeted and their stock prices
surged, whereas Strategy’s Days to Cover drifted upwards as its accumulation pace flagged,
causing its premium to level off. In essence, Days to Cover has emerged as a “standard for
evaluating Bitcoin equities”, separating the true Bitcoin compounding machines from those
just coasting on past glories. It embodies the new mindset: long-term equity value in this
paradigm comes from how quickly you can turn fiat capital into Bitcoin.

Al Revenue per Employee

Beginner: Revenue per Employee is a classic efficiency metric that tells us how much
revenue a company generates per each employee on average. It’s calculated by dividing
total revenue by the number of employees. For example, if a company has 50 employees and
makes $100 million in revenue, that’s $2 million per employee. This number gives a rough
sense of how productive each worker is, financially speaking. The term “Al Revenue per
Employee” emphasises this metric in the context of Al: it asks, “how much more revenue can



each employee generate when augmented by Al tools and automation?” In an Al-driven
company, you’d expect higher revenue per headcount because Al allows a few people to do
the work of many.

e Intermediate: A high revenue per employee generally suggests a company is operating
efficiently and leveraging technology or automation well. In the age of Al, this metric is
gaining spotlight as a way to measure the impact of Al on productivity. If Company A uses
advanced Al and Company B doesn’t, and both have similar revenue, Company A might
achieve that with far fewer employees, resulting in a much higher revenue/employee figure.
For instance, imagine a tech startup uses Al chatbots instead of a large customer support
team, and Al algorithms to aid its engineers. It might reach $10M in sales with just 10 people
(thus $1M per employee) whereas a competitor without Al might need 50 people for the
same revenue ($200k per employee). This “Al lift” in revenue per employee is a sign of
efficiency abundance: the company has more output from each worker by using machine
intelligence. Investors and managers watch this metric as a proxy for Al-enabled
productivity. It can also inform staffing: if revenue per employee is low relative to peers,
perhaps the company hasn’t yet capitalised on Al opportunities to streamline operations.

¢ Advanced: Highlighting Al-driven revenue per employee encourages a focus on talent
quality rather than workforce size. It ties into a broader phenomenon: companies can scale
revenue exponentially without linear growth in headcount, thanks to Al. This challenges the
traditional scaling model (which often assumed adding more people is how you grow
output). Now, a small Al-centric firm can run with a skeleton crew and still compete with
larger organisations. In evaluating such companies, analysts might compare
revenue/employee before and after Al adoption, or against industry benchmarks, to
quantify the Al impact. It’s also a strategic metric: extremely high revenue per employee
could indicate a lean “hyper-automated” operation, which might command a premium
valuation (market seeing it as more profitable or agile). However, it can come with caveats.
For example, heavy reliance on Al might introduce other risks or require different
management practices. In the context of Bitcoin and Al together, a company that excels in
revenue per employee (Al-driven efficiency) can channel more surplus into Bitcoin reserves.
This creates a synergy: a smaller team lowers operating costs and enhances chemistry
between colleagues, which means more free cash flow to buy BTC. Thus, Al Revenue per
Employee isn’t just about productivity, it becomes a pillar of the Al-Bitcoin valuation
flywheel, enabling greater BTC accumulation without sacrificing service or output. It
exemplifies the “abundance of efficiency” side of the paradigm, complementing Bitcoin’s
scarcity by nurturing highly adaptable talent in smaller focused groups.

With these terms defined, we can now explore how Al and Bitcoin together are forging a new
paradigm for evaluating and scaling companies, one where an abundance of computational
efficiency meets an asset of absolute scarcity, fundamentally altering business strategy.

Al and Bitcoin: A New Paradigm for Evaluating and Scaling Companies




When artificial intelligence (Al) and Bitcoin intersect in a company’s strategy, they create a powerful
feedback loop, a valuation flywheel, that is redefining how we judge corporate success. Think of Al
as generating an abundance of efficiency and Bitcoin as providing an anchor of absolute scarcity;
when combined, the result is a self-reinforcing cycle of value creation that traditional models
struggle to capture.

Al’s Abundance of Efficiency: Al brings near-infinite scalability to certain business processes.
Algorithms can work 24/7 at near zero marginal cost, turning data into insights or customer queries
into instant answers. This means a company can grow its output massively without a commensurate
increase in labour or cost. The outcome is extraordinary productivity: higher revenue per employee,
fatter profit margins, and faster innovation. In essence, Al can flood an enterprise with cheap
cognitive labour, an abundance of “digital workers”, yielding what might be called hyper-efficiency.
This flips old assumptions: whereas growth used to mean heavier expenses or more hires, now a
firm can scale revenues exponentially while headcount grows linearly or even remains flat. Such Al-
native businesses operate on fundamentally different efficiency curves, often outcompeting
incumbents on speed and cost.

Bitcoin’s Absolute Scarcity: Bitcoin, on the other hand, introduces a fixed-supply asset into the
company’s financial foundation. There will only ever be 21 million BTC, a form of absolute scarcity
in money. By holding Bitcoin as a treasury reserve (instead of piling up excess cash or low-yield
investments), companies tap into an asset that cannot be debased or inflated by any government.
Over time, Bitcoin’s value tends to appreciate relative to fiat currencies, especially as adoption
increases and fiat faces inflation. Holding Bitcoin offers a kind of tailwind to the balance sheet, a
reserve that historically grows in value over long horizons. Importantly, Bitcoin on a corporate
balance sheet also attracts investor interest, often commanding a premium in market valuation (as
captured by mNAV) because investors see it as owning a stake in both the company and a store-of-
value asset.

When these two forces meet: Al-driven efficiency (abundance) and Bitcoin reserves (scarcity), we get
a synergistic cycle:

Enhanced Cash Flows for Bitcoin Accumulation: Al allows the business to generate more cash flow
or do more with less. This could mean higher profits (due to automation cutting costs and boosting
output) or the ability to scale products quickly. With a Bitcoin-centric treasury strategy, the company
channels a significant portion of these Al-liberated resources into accumulating BTC (the scarcest
high-value asset). In other words, efficiency gains don’t sit idly, they’re converted into hard money
on the balance sheet.

Bitcoin on Balance Sheet Resulting in Increased Market Premium: As the company’s Bitcoin
holdings grow, investors begin to value the company not just on traditional earnings, but on its BTC
assets and the strategy to acquire more. A reputation builds: this is a company that’s compounding
Bitcoin aggressively. The market often rewards that with a higher mNAV multiple (i.e. stock price
rises faster than just the BTC added). Why? Because investors anticipate future gains, both from
Bitcoin’s price appreciation and the company’s continued stacking. In effect, success breeds success:
an efficient, Al-powered operation that consistently buys Bitcoin may attain a reflexive premium



valuation. Higher stock valuations, in turn, make it easier to raise more capital if needed (since new
equity can be sold at high prices with less dilution, or debt can be raised on better terms using the
Bitcoin as collateral).

High Valuation Results in Further Capital for Al and BTC: With an elevated market value and
strong investor backing, the company can access capital markets to fuel even faster growth. For
example, it might issue new shares or bonds (at favourable rates thanks to its strong stock and asset
position) and use those proceeds to invest further, perhaps into more Al development and more
Bitcoin acquisition. This infusion can increase the BTC yield (since they can buy even more BTC) and
also allow implementation of more Al to squeeze out more efficiency. The additional Bitcoin
acquired then boosts the balance sheet, and the cycle continues.

In this way, Al and Bitcoin create a dual engine of value: one engine (Al) relentlessly drives costs
down and productivity up, and the other engine (BTC) drives asset value up by riding the Bitcoin
adoption curve and serving as hard collateral. It’s a combination of ultra-efficient operations with a
fortress balance sheet. Companies operating on this model have been described as “capital
conversion engines, not conventional businesses”. They convert financial capital (from operations
or investors) directly into exponential technological capability and hard assets. Traditional metrics
like earnings or EBITDA become less telling; instead, metrics like BTC yield and PCV gauge the
reflexive growth.

Crucially, this “abundance meets scarcity” dynamic acts as a valuation flywheel because each turn
makes the company stronger and more valuable, inviting the next turn. In short, when infinite
efficiency (Al) fuels infinite sound money accumulation (BTC), the old limits on corporate growth
and value fall away. It’s important to note this paradigm is still emerging and not without sceptics.
Execution is key; missteps (like over-leveraging or tech failures) can unravel the cycle. Nonetheless,
forward-thinking enterprises are already embracing it.

A Practical Business Playbook: Integrating Al and Bitcoin for Maximum Value

For businesses looking to capitalise on the convergence of Al and Bitcoin, a clear strategy is essential.
Below is a roadmap tailored for companies aiming to join this new wave of corporate evolution. This
playbook can help an organisation systematically enhance its efficiency and financial resilience,
ultimately driving up its valuation in the Al-Bitcoin era.

Al Audit - Assess and Amplify Your Efficiency

Objective: Conduct a thorough audit of your operations to identify opportunities where artificial
intelligence and automation can dramatically improve efficiency.

Action: Examine every department, from customer service to R&D to finance, for tasks that can be
automated or augmented with Al. This might include deploying chatbots for support, using Al
analytics for faster decision-making, adopting machine learning to optimise supply chains, or
replacing routine manual work with robotic process automation. The goal is to free up your
workforce and reduce costs without sacrificing output. Consider this a modern “lean



transformation”: whereas lean manufacturing cut waste, an Al audit finds processes where
“machine cognition” can replace or enhance human labour. Prioritise quick wins that both save
money and improve productivity.

Outcome: The audit should yield an implementation plan for Al solutions. By executing this plan,
the company can raise its Revenue per Employee and net margins. In practical terms, this means
after the Al rollout, less time is needed for the same (or greater) output, translating into more free
cash flow. That surplus cash flow is the fuel for the next steps of the strategy. Additionally, becoming
an “Al-proficient” organisation tends to boost market sentiment, as investors prize companies that
effectively leverage technology.

Bitcoin Treasury Policy - Adopt Bitcoin as a Strategic Reserve

Objective: Establish a formal corporate treasury policy that allocates a significant portion of savings
and reserves into Bitcoin. Treat Bitcoin not as a speculative bet, but as a core strategic asset, akin to
how companies hold cash, bonds, or gold.

Action: Work with finance and the board to determine what percentage of excess cash or treasury
assets can be allocated to Bitcoin. Many companies start by converting a portion of idle cash (say 5-
20%) into BTC, then gradually increase that allocation as confidence grows. Draft a policy that covers
how Bitcoin will be acquired (e.g. direct purchase on exchanges, OTC desks, or through mining), how
it will be stored (strong custody solutions, multi-sig wallets, etc. to ensure security), and under what
circumstances (if any) it could be liquidated (for example, only in extreme emergencies). The policy
should also outline governance: who has authority to execute trades, how often the board reviews
the strategy, and how to handle accounting and volatility.

Outcome: By formalising a Bitcoin treasury strategy, the company signals internally and externally
that Bitcoin is integral to its financial strategy, not just a fad. This clarity can reassure investors and
employees that management is committed to a long-term vision of sound money on the balance
sheet. It also sets the stage for the company to benefit from Bitcoin’s expected appreciation and
scarcity. Over time, as fiat currencies inflate, the Bitcoin reserves could grow in value and provide a
robust counterweight to currency risk. Moreover, holding BTC can attract a new class of investors
who are bullish on Bitcoin, effectively broadening the shareholder base to include those looking for
Bitcoin exposure through equities. In the long run, this step is about ensuring that the fruits of your
Al efficiency (step 1’s cost savings and extra profits) are stored in an asset that won’t depreciate.

Capital Structure Access - Leverage Financing to Fuel Growth

Objective: Give your company the financial flexibility to accelerate Al adoption and Bitcoin
accumulation by smart use of capital markets. In practice, this means arranging the ability to raise
debt or equity when needed to support the strategy, effectively accessing cheap capital to amplify
the flywheel.

Action: Evaluate the company’s current capital structure (debt levels, credit rating, equity float, etc.)
and determine how you could raise additional capital if strategic opportunities arise. This could
involve: establishing an at-the-market (ATM) equity program (so you can issue new shares gradually
into the market at favourable prices), preparing for a convertible bond offering (debt that can



convert to equity, which often carries lower interest rates), or setting up credit lines secured by
Bitcoin or other assets. Essentially, when your stock is riding high because of market enthusiasm for
your Al and Bitcoin moves, be ready to capitalise on that by raising funds at low cost. The funds, in
turn, can finance further Al development (e.g. acquiring an Al startup, investing in data
infrastructure) or buy more Bitcoin on significant dips. It’s important to communicate to investors
how any raised capital will be used to generate long-term value (e.g. “we may issue up to $X of equity
over the next year to strengthen our Bitcoin holdings on opportunistic price pullbacks”). Also, ensure
the risk management side: don’t over-leverage to a dangerous level and maintain transparency
about debt servicing requirements relative to anticipated Bitcoin performance.

Outcome: With prudent use of external capital, a company can super-charge its BTC yield and Al
investments beyond what organic cash flows alone would allow. This is the “lever” that, when used
responsibly, separates the merely good from the truly great in this new paradigm. Companies like
Strategy showed that issuing debt to buy Bitcoin can sharply increase holdings and was rewarded
by the market (provided the interest rates are low and Bitcoin’s outlook is strong). Similarly, equity
issuance at high mNAV can actually be accretive for existing shareholders if the cash is used to
acquire undervalued Bitcoin. The upshot is that the company becomes a “capital conversion
engine”, converting borrowed or invested capital into long-term assets and capabilities. This step,
done right, will boost the key metrics: your BTC yield can jump (with more funds to buy sats), and
your Al capacity can expand (with funds to hire talent or compute power). It sets the stage for
exponential growth, as long as it’s paired with disciplined execution in the other steps.

Systematic Accumulation - Implement Continuous Bitcoin Accumulation (with Al Timing)

Objective: Rather than sporadic or one-off Bitcoin buys, institute a systematic accumulation
program to steadily grow your Bitcoin treasury. This smooths out volatility and sends a message of
conviction. Additionally, use Al tools to optimise the accumulation strategy (timing, sizing of buys)
for maximum effectiveness.

Action: Decide on a methodical accumulation approach, for example, Dollar-Cost Averaging (DCA)
a certain amount of Bitcoin purchase every day or week, regardless of price. Many crypto-savvy firms
do this to avoid trying to time the market too much. However, since our thesis embraces Al, you can
augment basic DCA with intelligent algorithms: deploy Al models to analyse market conditions and
identify advantageous moments to execute larger buys (or pauses) within parameters you set. For
instance, an Al trading bot could be authorised to buy extra on days when the price dips by a certain
percentage or when on-chain metrics indicate a short-term oversold condition. The key is the
accumulation is “systematic”, it’s an ongoing strategy, not dependent on one manager’s whim or
waiting indefinitely for a crash that may never come. Treat BTC accumulation as you would treating
R&D expenditure, continuous and budgeted. Additionally, explore yield opportunities on your
Bitcoin (if aligned with your risk tolerance): e.g. using a small portion of holdings in secure lending
or liquidity programs to earn interest in BTC, or running a Bitcoin lightning node for transaction fees.
Al can assist here too by monitoring risk in these activities.

Outcome: Over time, systematic accumulation will significantly increase your Bitcoin reserve,
boosting your company’s Net Asset Value in BTC terms quarter by quarter. It also helps achieve a



good average cost basis for the Bitcoin (mitigating the risk of a single large purchase at a local peak).
From a market perspective, this consistency can be powerful: investors see that the company is
consistently increasing its BTC per share, reinforcing confidence in future growth. It directly
improves metrics like BTC yield (since by definition you are growing holdings continually). Even if
your pace is slower, the commitment to systematic growth is what sets apart a true Bitcoin strategy
from a gimmick. Moreover, by leveraging Al for timing and strategy, you ensure that you’re
accumulating efficiently, for example, using Al sentiment analysis to avoid buying during euphoric
spikes and instead buy when fear is high. The end result is a robust stash of Bitcoin acquired at
favourable prices, ready to backstop your financial future and compress that market premium in the
eyes of investors.

Metric Measurement & Communication

Objective: Develop the new set of metrics to measure the impact of your Al and Bitcoin initiatives,
and communicate these clearly to stakeholders (shareholders, employees, the market). The goal is
to quantify your progress in this paradigm and shape the narrative so that the market properly
values your efforts.

Action: In addition to standard financial reporting, start reporting metrics such as: BTC Holdings per
Share, BTC Yield (% growth in holdings per quarter), mNAV (market cap vs BTC NAV), Days to Cover
mNAV, and Revenue per Employee (especially if it’s improving due to Al). For example, an earnings
report might include: “This quarter, we increased our Bitcoin holdings from 5,000 to 5,500 BTC, a
10% quarterly BTC yield, bringing our total BTC NAV to $X. Our mNAV is 1.8, implying an 80%
premium, with a Days-to-Cover of ~360 at the current accumulation rate. We also improved revenue
per employee to $500K, up 20% year-on-year, thanks to Al-driven productivity gains”. These kinds of
disclosures, accompanied by charts and definitions, educate the investment community on how to
gauge your company. Hold investor calls or publish whitepapers to explain why these metrics
matter. Essentially, you are shifting the conversation: from “We earned $0.50 EPS this quarter” to
“We grew BTC/share by 5% this quarter” as a marker of value. It’simportant to connect the dots for
people: explain how Al efficiency allowed cost savings that funded Bitcoin buys, or how a high BTC
yield is potentially more significant than high revenue growth in this new model. Also, address risk
management in these terms (e.g. how you are prepared for volatility, what your break-even BTC price
is for debt service, etc., showing you are responsible even while bold).

Outcome: By measuring and openly communicating these new metrics, you achieve two things.
First, internally, it keeps the company focused on the goals that matter in this strategy (everyone in
the company knows, for instance, that BTC per share increasing is a key objective, which can be
motivating and clarifying for decision-making). Second, externally, it earns credibility and
potentially a premium valuation from the market. When investors understand the vision and see
consistent metric improvements, they are more likely to buy into the stock, literally and figuratively.
This helps ensure that your stock price reflects the full value of your Al and Bitcoin strategy, which in
turn closes the feedback loop (a higher stock price you can leverage as per step 3). Companies that
have done this well, like Strategy, created entire investor presentations around their Bitcoin strategy,
effectively teaching analysts how to value them in non-traditional ways. Over time, as more
companies do this, we may even see these metrics become standard in financial analysis. For now,



proactive communication gives you an edge: you’re writing the rules of a new game and inviting the
market to follow along. As a side benefit, transparency in these metrics also underscores your
company’s alignment with the ethical stance of Bitcoin (openness, fairness), you’re not hiding
anything; you’re demonstrating a commitment to a new, more honest form of corporate value
anchored in real assets and productivity.

By following this model: Al Audit, Bitcoin Treasury Policy, Capital Structure Access, Systematic
Accumulation, and Metric Communication, a company can progressively transform itself. It can
become incredibly efficient (through Al), resilient and growth-oriented in its finances (through
Bitcoin), and ultimately, highly valued by a market that increasingly recognises the power of this
combination. Each step reinforces the others: Al savings fund Bitcoin buys; Bitcoin on the balance
sheet boosts valuation; higher valuation provides capital to further invest in Al and BTC; and new
metrics ensure everyone sees the progress, building trust and momentum.

Conclusion: The Al and Bitcoin Synergy as the New Corporate Standard

In the original Bitcoin and Fiat treatise, we argued that Bitcoin is “moral money”, a remedy for the
broken fiat system that restores fairness, transparency, and individual sovereignty. This addendum
has extended that argument into the realm of strategy and innovation, showing that Bitcoin is not
only a moral choice but a remarkably savvy business choice for the Al age. In a time when Al is
rewriting the rules of efficiency and productivity, Bitcoin provides the solid foundation for capturing
and preserving the value created.

Bitcoin and Al together form a one-two punch: Al gives companies the power to do more with less,
and Bitcoin ensures that the fruits of those efficiencies are protected in an incorruptible form. It’s as
if businesses have discovered a new physics of commerce, a combination of a rocket engine (Al’s
exponential output) and a gravity anchor (Bitcoin’s sound money principle) that together allow for
escape velocity from the old limitations. Indeed, we see emerging evidence of “economic escape
velocity” as companies leveraging this combo pull away from their competitors. Those stuck in the
old paradigm, measuring success only by quarterly EPS, hoarding cash that depreciates, neglecting
automation, may find themselves overtaken, much as slow-moving dinosaurs in an era of mammals.

From a valuation perspective, we introduced metrics that capture this new reality: Market NAV
multiples, Bitcoin yields, Days to Cover, Al-fuelled revenue per employee, and so on. These are not
just new numbers to watch; they signal a fundamentally different narrative of what a successful
company looks like. Is it one that just sells more products, or one that strategically accumulates the
most sats per share? Is it one that hires more staff as it grows, or one that uses Al so well that it can
increase output with the same team? The answers point to a paradigm shift. You’re not early because
you own Bitcoin, you’re early because we know how to model its ecosystem. Companies and
investors who internalise these models will be the ones setting the pace.

Beyond boardrooms and balance sheets, the implications extend to individuals. For the workforce
and entrepreneurs, the message is clear: to thrive, one should embrace Al and Bitcoin personally as
well. This might mean using Al tools to boost your own productivity or career (making yourself



essentially a one-person powerhouse, an idea akin to improving your personal “revenue per
employee” when you are the employee!) and converting a portion of your earnings into Bitcoin to
safeguard your long-term purchasing power. In an era where Al might disrupt jobs and central bank
digital currencies (CBDCs) could increase financial surveillance, holding Bitcoin gives individuals a
measure of sovereignty and security. Meanwhile, mastering Al is quickly becoming not just an
advantage but a necessity, as was argued, “the era of academic pedigree is fading; the Al-native era
is rising”. In short, the forward-thinking individual will do what forward-thinking companies are
doing: use Al to increase income (or efficiency) and use Bitcoin to store value. Both steps enhance
personal freedom; financial and otherwise.

In weaving together these themes, we see a unifying principle: whether at the level of society,
business, or individual, the Al with Bitcoin paradigm realigns incentives towards creativity,
efficiency, and fairness. Bitcoin brings a moral backbone (no debasement, no favouritism, just hard
truth in code), and Al brings an engine of growth that, if harnessed ethically, can raise prosperity for
all. A company that adopts Bitcoin is committing to honest money and long-term thinking; a
company that adopts Al is committing to innovation and competitiveness. The ones that do both are
positioning themselves as the builders of the future, potentially ushering in an age of unprecedented
productivity underpinned by sound finance.

Bitcoin was born from a crisis of the old system, and Al’s rise is often accompanied by fears of job
loss or uncontrolled change. The convergence of the two, however, offers a hopeful path: Al to create
abundance, Bitcoin to create stability. For businesses, this means the opportunity to achieve
prosperity with principles. For individuals, it means you no longer have to trust a broken fiat system
or worry about being outpaced by machines, you can use the machines and opt out of the fiat. The
playing field tilts towards those who adapt. Businesses and individuals stand at this crossroads. The
tools of abundance and scarcity are in hand. The next chapter of the economic revolution will be
written by those who wield both.



