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Annual State of The Industry Survey : Scope & Methodology

Registered
Method: g Voters n=1,861 +/- 2.3 pts
Quantitative online survey
Fieldwork: @%; |nv22$tr§ n=714 +/-3.7%
Dec 03 - Dec 04, 2025.
° n= 1’861 @ Democrats n=619 +/- 3.9%
ONLINE INTERVIEWS
+/-2.3 ptS (J.Hﬁ\ Republicans n=761 +/- 3.6%
MARGIN OF ERROR
Independents n=441 +/-4.7%
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Key Findings

Crypto investors are optimistic, growing and overwhelmingly
support the Trump administration’s agenda on the industry

Industry is now mainstream: 2 in 3 Crypto Investors, and a third of voters overall, say
they are more likely to vote for a candidate who adopts crypto-friendly platform.

e Voters want guardrails as trust and interest in crypto grows

Strong majorities support stricter crypto rules, even if some products become harder
to offer.

New tools like stablecoins and DATs face a trust gap with voters

e Voters remain concerned cryptos are too volatile and need more education and
convincing around new products that could reduce that volatility.
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Crypto Investors are a sizable and important voter group

of voters say
they have ever
invested in
crypto, up +1 pt
from 2024

currently own
crypto, up +2 pts
from 2024
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Crypto Investors skew male, GOP, conservative, urban, younger, more
educated and higher income than the average U.S. voter

Sex

CLLAS

Registered Voters

Age
18-34

35-49
50-64
s

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
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Political Party

40%
35% 0, 0,

32% 32% 33/028%

Republican Democrat Ind/Oth

Race

8% 0%

13%19% 130, 16%

6% 6%
| | -

White Black/AA Hispanic Other

Ideology

o 41%  2g0
38% 38% 40,
24% 26%

Conservative Moderate Liberal

Education

Non College

Graduate
51%

College Graduate
49%

‘ Registered Voters Crypto Investors

Locale
50%
0
45% 42%
30%
20%
I l B
Suburban Urban Rural
Income
47%
34% 33%
30%
25% 27%
3% 19
|| || || -
Less than $50K to $100K + Decline to
50k $100K answer



Inside

Voter & Investor Outlook on the
Current Political Landscape

Perceptions and Expectations of
Digital Assets

Current Issues: Stablecoins, DATSs,
and Taxes



With President Trump in office, Dems and Republicans have swapped views of the country and the
economy since the end of 2024. Crypto Investors are more optimistic than voters overall.

State of the Nation & Economy: Right Track vs. Wrong Track

B Right track B Wrong track Unsure/Don’t know
The Country The Economy

Change from 2024
Say ‘Right track’

+8 pts +1 pt -17 pts +35 pts +6 pts +4 pts +6 pts -27 pts +36 pts +4 pts

37%

Registered Crypto
Voters Investors

Democrats Republicans Independents Registered Crypto

Voters Investors

Democrats Republicans Independents

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independ ents (n=441)
M1: In general, do you think the country is on theright track or is it off on the wrong track?
M2: In general, do you think the American economy is on the right track or is it off on the wrong track?
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In line with their greater optimism about the country, Crypto Investors give higher job approval
ratings across the board as well.

Approval Ratings: Trump, Congress, Democrats, Republicans

Displaying % Approve

m Registered Voters Crypto Investors

Change from 2024 +/- 0 pts +3 pts +2 pts +1 pt +1 pt +2 pts -5 pts +/-0 pts

58% 57%

45% 49% 50%
’ 41% 41%
) l l
Trump Congress Democrats Republicans

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
MS3ALT: Do you disapprove or approve ofthejob Donald Trump is doing as President of the United States? |M4: Do you disapprove or approve oftheway the Republican Party is handlingits job? | M5: Do you disapprove or approve oftheway the Democratic Party is handling its job?
CON?1: Do you disapprove or approve oftheway Congressis doingits job?
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Crypto Investors are more optimistic about their personal lives, and even more so about their
personal finances, than voters overall. Optimism around finances have improved from 2024.

Outlook on Life Over Next Year and Personal Financial Situation

Life Over the Next Year Personal Financial Situation

h f 2024 h f 2024
Change from 20 5pts 2 pts +3pts +6 pts Change from 20
Say ‘Optimistic’ Say ‘Improving’

0
42% 33% B Getting worse
Just as well off
B Improving
52%
33%

31%

W Pessimistic

About the same

m Optimistic
47%

Registered Voters Crypto Investors Registered Voters Crypto Investors

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
OUT1: In general, are you feeling op timistic or pessimistic abo ut your life over the next year?
14 : Would you say that your personal financial situation is improving or getting worse?
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Under the Trump Administration, Crypto Investors have become warmer toward government

financial regulatory agencies.

Favorability of Key Groups

Among Registered Voters

W Very favorable  m Favorable Unfavorable B Very unfavorable Never heard of them No opinion
The U.S. Treasury 17% % 23%
U.S. Supreme Court 19% % 12%
Federal Trade Commission (FTC) 11% 32% 16% 4% 25%
U.S. Securities and Exchange Commission (SEC) 11% 30% 16% 6% 27%
The Commodity Futures Trading Commission (CFTC) RR[EZ} 23% 14% 14% 30%

World Liberty Financial 10% 16% 11% 19% 21%

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
F1. Now we will showyou some names and groups. Please indicate ifyou have a favorable or unfavorab le view of that person or group — or if you’ve never heard of them.
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Registered Voters

Change
% f
From 2024

48%

48%

43%

42%

33%

26%

% Favorable

+2 pts

+2 pts

+3 pts

+2 pts

+3 pts

58%

59%

58%

56%

52%

49%

+7 pts

+1 pt

+9 pts

+7 pts

+8 pts



Crypto Investors approve of the administrations hiring decisions and policy announcements,
though it has cooled off across the board from last year.

Approval of Trump’s Hiring Decisions and Policy Announcements Around Digital Assets

Strongly disapprove Dem Rep
Somewhat disapprove
% Approve 60% 21% 66% 31%
14%
Don't k /
on'tknow/Unsure Change From 5 pts _5 pts 19pts A4 pts
2024
m Somewhat approve 20%
- 40%
B Strongly approve -13 pts from 2024*
21% Approve

Registered Voters

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
TQT. Do you approveor disap prove of the hiring decisions and policy announcements that Donald Trump has made as President when it comes to digital assets, blockchain technology and cryptocurrencies ?

*Wording in 2024: Do you approve or disapprove of the hiring decisions and policy

AP IR O DRSS announcements that Donald Trump has been making as President-elect so far?



Voters continue to lack clarity about how fairly the SEC has regulated digital assets. A growing share
of Crypto Investors believe that regulation has been fair.

Fair or Unfair - SEC’s Regulation of Crypto and Digital Assets: Past Biden Administration vs. Current Trump Administration

B Unfairly

Not sure

m Fairly

27% 31%

Past Biden Administration Current Trump Adminisration Past Biden Administration Current Trump Adminisration
(2024) (2024)

Registered Voters Crypto Investors

Base: 2025: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441); 2024: Registered Voters (n=1,774), Crypto Investors (n=584), Democrats (1=604), Republicans (n=719), Independents (n=399)
QREG10x. Do you believe the Securities and Exchange Commission (SEC) during the Trump administration has been regulating the cryptocurrency and digital asset industry fairly or unfairly ?
[2024] QREG10x. Do you believe the Securities and Exchange Commission (SEC) during the Biden administration has been regulating the cryptocurrency and digital asset industry fairly or unfairly ?
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Trump and Republicans have a clear edge over their approach to cryptocurrencies and blockchain,
with more voters and Crypto Investors saying the administration is taking the right steps.

Right or Wrong Approach to Cryptocurrency and Blockchain: Past Biden Administration vs. Current Trump Administration

Change from 2024

+13 pts
Say ‘Right Approach’* +12 pts ;

32% 27%

59%
46%

m Wrong Approach
Not sure

W Right Approach

38%
26%

Past Biden Administration  Current Trump Adminisration Past Biden Administration  Current Trump Adminisration
(2024) (2024)

Registered Voters Crypto Investors

Base: 2025: Registered Voters (n=1,861), Crypto Investors (n=714); 2024: Registered Voters (n=1,774), Crypto Investors (n=584)
QREG17xNEW. Do you believe the Trump ad ministration is taking the right or wrong approach towards cryptocurrency and blockchain?
[2024] QREG17x. Do you believe the Biden administration has taken the right or wrong approach towards cryptocurrency and blockchain?
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Crypto Investors prefer the Trump administration’s handling of crypto & blockchain policy to

Biden’s. Voters overall somewhat favor Trump over Biden but are more uncertain.

Views on Which Administration Handled Crypto & Blockchain Policy Better: Biden vs. Trump

Registered Voters Crypto Investors

M Biden administration

B Trump administration

B Both about the same

Neither

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
QREG18x. In your view, which U.S. administration handled cryptocurrency and blockchain policy better?
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Je atl=]e
Biden Admin 43% 5% 19%
Trump Admin 10% 63% 24%




Pluralities of both voters and especially Crypto Investors have higher trust in the Republican Party
in setting policies for the crypto industry.

Party Trusted More for Setting Policies for the Crypto Industry

Registered Voters Crypto Investors

B Democratic Party
e 0
Democratic Party 71% 7% 28%
B Republican Party
Republican Party 6% 76% 24%
Not sure 23% 17% 48%

Not sure

Base: Registered Voters (n=1,859), Crypto Investors (n=714), Democrats (n=619), Republicans (n=760), Independ ents (n=440)
QCRYP17. Which party do you trust more when it comes to setting policies for the cryptocurrency industry specifically?
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Crypto Investors largely support the Trump administration’s digital asset policies. Voters overall are
more supportive than not but with greater uncertainty.

Support vs Oppose: Trump Administration's Actions & Policy Goals on Digital Assets

Among Registered Voters % Support

Registered Voters

B Strongly Support M Somewhat support Don't know/Unsure Somewhatoppose M Strongly oppose _

% Support
Reducing Federal Reserve interestrates 24% 29% 23% 13% 53% 67%
Passing the GENIUS Actthatrequires stablecoins to be
backed 1:1 by U.S. dollars or other low-risk assets 23% 28% 25% 12% 51% 67%
Appointing pro-crypto regulators for agencies such as the 19% 28% 24% 12% 47% 66%

SEC, CFTC, and the IRS

Appointing a "Crypto Czar", David Sacks, to workon a legal 20% 259% 26% 13% 45% 63%

framework to provide clarity for the crypto industry

Enacting policies to make the United States the "crypto 17% 26% 25% 13% 44% 69%

capital of the world"

Creating a U.S. Bitcoin Strategic Reserve 18% 26% 26% 12% 43% 66%
Established World Liberty Financial, a private crypto and 16% 24% 28% 12% 40% 66%

decentralized finance firm

Creating the President's Working Group on Digital Assets 16% 2304 27% 13% 40% 62%
Markets

Repealing the Biden-era SAB 121 18% 21% 25% 15% 39% 60%

Launching the $Trump memecoin 14% 17% 23% 12% 31% 52%

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
CRYPACTION. To what degree do you support or oppose the Trump administration’s actions and policy goals on digital assets (i.e. cryptocurrencies and blockchain technologies)?
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Adopting a digital assets and crypto-friendly platform makes a candidate more appealing to voters -
especially Crypto Investors.

Impact on Vote Choice in 2026 Midterms if a Candidates Adopted a Digital Assets and Crypto-Friendly Platform

Change from 2024:
% Say ‘More likely’

23%
B Less likely to vote for

+3 pts +10 pts -11 pts +17 pts +4 pts

39%
28%

66%

No impact/unsure

m More likely to vote for

Registered Voters Crypto Investors Democrats Republicans Independents

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
CRYPDEM. How much more or less likely would you be to vote for a candidate in the 2026 midterm elections ifthey were to adopta digital assets and crypto friendly platform?
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Favorability and trust in the industry are rising, though voters remain divided.

Favorability and Trust of Cryptocurrency

Favorability of Cryptocurrencies

W Very unfavorable
13%

Somewhat
unfavorable

Neither favorable nor
unfavorable

B Somewhat favorable

17%

m Very favorable

17%

+3 pts
from 2024

—34%

Registered Voters

Base: Registered Voters (n=1,861), Crypto Investors (n=714)

CRYPTOFAV. How favorable or unfavorable is your view of cryptocurrencies? | QSPS2: Do you trust cryptocurrencies as a form of investment or payment?
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| 304h |
3%

+8 pts
from 2024

- 77%

Crypto Investors

Trust of Crypto as a Form of Investment/Payment

14%

26%

14%

Registered Voters

+2 pts
from 2024

- 40%

+6 pts
from 2024

— 80%

Crypto Investors

H No, | don't trust
thematall

Idon'ttrustthem
very much

B | trust them
somewhat

B Yes, | trustthem
completely

19



Likelihood to invest in crypto is also rising, but among those not likely to invest in crypto,

perceptions of risk are an Increasing concern.
Reasons for Not Investing in Cryptocurrencies Yet
Likelihood to Invest in Crypto inthe Future Reason for Not Investing in Crypto Yet
Among non-Crypto Investors
mVery likely m Somewhat likely Not very likely — m Not atall likely Toorisky 390/48%
0
| don'thave money to investin 32%
cryptocurrencies 35%
I L/
11% ; 28%
Too volatile _ 25%
38% , 23%
Too complicated B o0
+6 pts | prefer investing in assets that have been 22% 2025
from 2024 around for a longer time 24%
21% ‘ , _ W 2024
L 87% I'm confused by all the information out 2204
7| +3 pts there N 3%
from 2024
0 ' ; 19%
24% I don'tknowwhere to begin 7"
- 41%
' . 8%
16% | don'thave time N s
. ) th 4%
Registered Voters Crypto Investors LG B 5%
Base: Registered Voters (n=1,861), Crypto Investors (n=714), 2025 - Non-Crypto Investors (n=1,147), 2024 - Non-Crypto Investors (n=1,190)

QG7. How likely are you to invest in cryptocurrencies in thefuture? | NI3. Why have you not invested in cryptocurrencies yet?
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Despite a slight dip from 2024, a majority of voters remain optimistic about Bitcoin’s price outlook,
especially in the long term. Crypto Investors are even more bullish, with strong expectations in

across different time frames.

Expectation on the Movement of the Price of Bitcoin

Registered Voters Crypto Investors

m Go up m Go down m Goup B Go down

Change from
2024 -7 pts -5 pts +3 pts +1 pt
Say ‘Go up’

+/-0 pts +4 pts

Next 3 months In 1 year In 5 years

Next 3 months In 1 year In5years

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
BC17. Do you expect the price of Bitcoin to go up in the next 3 months or do you expect it to go down?
BC18: Do you believe Bitcoin will be worth more or less than itis currently worth in 1 year?

BC20. ..What aboutin 5years?

© 2025 HarrisX. All rights reserved.




Voters are more likely to believe that investing in the stock market is an honest way to make money
than digital assets or crypto. In contrast, Crypto Investors view both means roughly equally.

Is investing in .... an honest way to make money?

Registered Voters Crypto Investors
31%
H No H No
Not sure Not sure
76%
M Yes 62% -1 pt +2 pts mYes +6 pts +4 pts
from 2024 from 2024 from 2024 from 2024
39%
Stock Market Digital Assets or Stock Market Digital Assets or
Cryptocurrency Cryptocurrency

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
QG9. Do you believe investing in the stock market is an honest way to make money?
QG10. Do you believe investing in digital assets or cryptocurrency is an honest way to make money?
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Voters and Crypto Investors alike place high importance on the U.S. leading the world in the
development of blockchain technology...

Importance of the U.S. Leading the World in Blockchain Technology Development

10%

B Notatallimportant

20% -
Not very important
-1 pt +7 pts
44% from 2024 TS
B Somewhat important — 84%
- 69% °
B Very important
24%
Registered Voters Crypto Investors

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
QIN2. How important is it for the United States to lead the world in Blockchain Technology development?
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But voters feel the U.S. lags in leadership and want to see the government do more to regulate the
industry. Crypto Investors are more likely to believe the U.S. is ahead of the curve.

Perspectives on U.S. Government Approach to Cryptocurrency

Is the U.S. government doing enough to
[support/regulate] the crypto industry?

Support Regulate

-6 pts
from 2024

B Too much
B Not enough

B Too much
H Not enough
Justthe rightamount

38% of Crypto Investors
| -4 pts from 2024 |

|+/- 0 pts from 2024 |

Base: Registered Voters (n=1.861), Crypto Investors (n=714)

-1 pt
from 2024

Justthe rightamount

40% of Crypto Investors

Is the U.S. ahead or behind other countries
regulating crypto?

Registered Voters

B Ahead

| -1 ptfrom 2024 |

| -1 ptfrom2024 |

W Behind

Don't know

QCRYP12. Do you think the U.S. government is currently doing too much, not enough, or just the rightamount to support the cryptocurrency industry? | QCRYP13. Do you think the U.S. government is currently doing too much, not enough, or just the rightamount to regulate the
cryptocurrency industry? | QCRYP13B. Do you think the U.S. government is currently ahead of or behind other countries in regulating the cryptocurrency industry?
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Positive perceptions around the impact of the industry have grown steadily among both voters and
crypto investors.

Perceptions on the Future of Cryptocurrency

B Registered Voters Crypto Investors

Displaying % Who Say ‘Strongly’ or ‘Somewhat’ Agree

Change | +3 pts | | +9 pts | +3 pts | | +7 pts | +3 pts | | +8 pts | +2 pts | | +7 pts +4 pts | | +4 pts
from 2024
0
73% 70% 71%
61%
55%
0
44% 42% 41%
0,
. . . i B
Digital assets and cryptocurrency Digital assets offer financial Cryptocurrencies have the Cryptocurrencies will eventually Cryptocurrencies should be
have the potential torevolutionize freedom and independence from potential to provide financial replace traditional currencies completely unregulated to

the financial industry traditional financial systems freedom and empowerment to maximize freedom and innovation
people who may not have access
to traditional banking services

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
QIN4. Now tell me whether you agree or disagree with the following statements
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While Crypto Investors believe Congress is well-suited to set crypto policy, voters overall are less
convinced.

Does Congress understand the cryptocurrency industry well enough to set policies for it?

Registered Voters

+3 pts
from 2024

mYes
H No Yes 49% 23% 34% 22%
Not sure No 35% 50% 37% 46%

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
QREG2x. Do you believe that Congress understands the cryptocurrency industry well enough to set policies for it?
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Both voters overall and Crypto Investors prioritize releasing clear rules over enforcement of
current rules as the focus of government regulators.

Government Regulators’ Focus: Release Clear Rules vs Enforcement of Current Rules

Change from 2024
Say ‘Release clear +1 pt +6 pts +6 pts -3 pts +/- 0 pts
rules’
0 0 0
26% 29% 25% 28% 27% Focus on enforcement
Not sure
B Release clear rules and
61% framework
49%
Registered Voters Crypto Investors Democrat Republican Independent

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
QREG3x. Do you believe government regulators should focus more on setting clear rules and policy frameworks for cryptocurrency inve stments or focus more on enforcement usinginvestment rules already in place?
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Voters place greater priority on protecting investors over encouraging innovation compared to
investors. Views are split on whether to treat crypto as a security or commodity.

Perceptions of Digital Asset Regulations

Which is more important for regulating digital assets?

Among Registered Voters

M Primarily protecting investors from
fraud and market manipulation

Primarily encouraging innovation and

new technology
24%
Not sure
Protecting investors 49% 62% 55% 55%
Encouraging innovation 43% 21% 30% 22%

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)

Should cryptocurrencies be treated more like securities

(i.e., stocks) or commodities (i.e., gold or oil)?
Among Registered Voters

m Most cryptocurrencies should be
treated like securities

Most cryptocurrencies should be
treated like commodities

Not sure
27%
Securities 45% 38% 34% 37%
Commodities 44% 24% 34% 24%

QS1. In your view, which is more important for regu lating digital assets like cryptocurrencies?| QS2. Right now, different US government agencies disagree on whether many cryptocurrencies should be treated more like securitie s (i.e. stocks) or commodities (i.e. gold or oil). Which comes

closerto yourview?
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Majorities support Congress creating stricter formal rules around crypto, and most voters support
stricter rules even if some products become more difficult to offer in the U.S.

Perceptions of Digital Asset Regulations

Should Congress create stricter rules around how

crypto exchanges and brokers are regulated?

Among Registered Voters

18%
B Support
B Oppose
Support 82% 84% 83%
Oppose 18% 16% 17%

81%
19%

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
QS3. Do you supportor oppose Congress creating stricter rules for how crypto exchanges and brokers thatoffer cryptocurrencies must register and beregulated? | QS4. Which approach do you prefer more?

© 2025 HarrisX. All rights reserved.

B Stricter rules even if some crypto

B More flexible rules even if there is

Which approach do you prefer?

Among Registered Voters

products become harder to offerin the
u.S.

higherrisk of fraud or price
manipulation

Not sure
Stricterrules 45% 63% 55% 59%
More flexible 46% 23% 28% 21%



Voters overwhelmingly want more education and resources to better understand cryptocurrencies.
Crypto Investors want the U.S. to move quickly on digital assets — even if it means fewer regulations.

Preferred U.S. Government Approach Towards Cryptocurrency and Blockchain

Should the government provide more education and

Should the U.S. move slowly vs quickly on digital assets?
resources to help people understand cryptocurrencies?

B The U.S. should move slowly and see
how other countries handle allthings
related to digital assets, even ifitmeans

® No more regulations and less opportunity
fornow
mYes +3 pts +7 pts B The U.S. should move quickly to be on
from 2024 from 2024 the forefront of all things related to

digital assets, even if it means fewer
regulations and fewer consumer
protections for now

+1 pt
from 2024

+3 pts
from 2024

Registered Voters Crypto Investors Registered Voters Crypto Investors

Base: Registered Voters (n=1,861), Crypto Investors (n=714)

QREG15x. Do you think the government should provide more education and resources to help people understand cryptocurrencies and their risks and benefits?| QREG16x. Which of these comes closest to your views about digital assets and the stateof cryptocurrencies?
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Voters express some concern over the misuse of digital assets —with over half extremely or very
worried that people will lose their savings with crypto or will be targeted by scams.

% Worried about Potential for Misuse of Digital Assets and Cryptocurrencies

m Registered Voters Crypto Investors
Displaying % Who Say ‘Extremely’ or Very’ Worried

Change
from 2024 gl

53% 52% +2 pts
+1 pt
+1pt 50% -
49%
47% -2 pts +1 pt +3 pts
0
44% 44% 45%
The potential for people totarget The potential for people to lose all their The potential for there to be more The potential for domestic or foreign
consumers with cryptocurrency scams savings in cryptocurrencies financial crimes related to terrorism efforts to be funded using
cryptocurrency cryptocurrencies

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
QCrime. Thinking about the potential for misuse of digital assets and cryptocurrencies compared to more traditionalinvestments, please tell us how much you areworried about these issues being part of cryptocurrency investments.
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Crypto Investors view cryptocurrencies as a safe haven during a financial crisis, but they still more
likely to believe it is safer to invest in traditional banking than in crypto.

Perceptions on the Safety of Cryptocurrency

Cryptocurrencies are a safe haven for investors during a Do you believe it is safer for businesses to hold deposits in the
financial crisis — agree or disagree? traditional banking system or in alternative financial assets like
cryptocurrencies?
B Strongly agree B Somewhat agree

m Safer to invest in alternative financial assets such as cryptocurrency

Neither agree or disagree Somewhat disagree
Not sure

B Strongly disagree
B Safer to invest in traditional banking

4%
I o +3 pts
20% from 2024

o +2 pts
37% from 2024

20%

1 |+6 pts
34% from 2024

+2 pts

from 2024 - 62% 55% 49%
18%

29% 29%
11% _

Registered Voters Crypto Investors Registered Voters Crypto Investors

Base: Registered Voters (n=1861), Crypto Investors (n=714)
QSAFE1: How much do you agree or disagree with the following statement: “Cryptocurrencies are a safe haven for investors during a financial crisis”?
QSAFE2: Do you believe it is safer for businesses to hold deposits in the traditional banking system or in alternative financial assets like cryptocurrencies?
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A majority of voters say that cryptocurrencies are too volatile — and this concern drives caution in
willingness to use it.

Perceptions of Cryptocurrency Volatility

Are cryptos too volatile to be useful and reliable, or not too volatile Does this volatility affect your willingness to use or invest
but their price swings are normal for a new technology? in crypto currency?
Among Registered Voters Among Registered Voters
32% B |t strongly discourages me
B Too volatile to be useful o
and reliable 26% 66%

It makes me cautious

It doesn’taffect my decision

B Not too volatile, their price

swings are normal 34% M [t actually makes crypto more appealing

1% _§

Say Crypto
Too Volatile

Makes cautious

i 0, 0, 0, 0, 0, 0, 0, 0, 0,
Too volatile 69% 75% 74% 73% /discourages 72% 51% 71% 61% 66%
Not too volatil 31% 25% 26% 27% e
volatile () () () 0 Doesn’t affect/ 28% 49% 29% 39% 34%
encourages

Base: Registered Voters (n=1,861), Say crypto too volatile (n=1,368), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
SC1. Do you think cryptocurrencies today are too volatile (their prices change too quickly and unpredictably) to be useful and reliable, or do you think they are not too volatile but their price swings are normal for a new technology? | SC2. Does this volatility affect your willingness

to use orinvest in cryptocurrency?
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Most now believe crypto is over-valued and are concerned that it will be affected if the tech equity
market bursts. Crypto is viewed as riskier than a traditional bubble.

Perceptions of Cryptocurrency Market Bubble

Are cryptocurrencies What is more risky right now... Will Crypto Be Affected if the
experiencing over-valuation? Neither Tech Equity Market Bursts?
W Both (L
H Agree (NET) S B Completely/moderate amount
) Cryptocurrency market ' '
W Disagree (NET) Traditional stock market tech bubble H A little/no impact
31%
40%
36%
24%
14%
Registered Voters Crypto Investors Registered Voters Crypto Investors AR Crypto Investors

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
BB1. Do you agree or disagree cryptocurrencies are experiencing over-valuation, similar to what happened in the dot-com bubble? | BB2. Which do you thinkis more risky right now: the traditional stock markettech bubble or the cryptocurrency market. BB3. If a bubble burstsin the
tech equity market, how much do you think crypto will be affected?
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Still, Crypto Investors expect Bitcoin to outperform other financial instruments, though voters
overall are more cautious.

Perception of Bitcoin to Over- or Under-Perform Different Financial Assets

% Outperform

B Strongly outperform m Slightly outperform m Slightly underperform B Strongly underperform Registered Voters Crypto Investors

% Changefrom % Change from
Outperform 2024 Outperform 2024

U.S. Dollar 20% 34% 28% 18% 54% +/- 0 pts 71% +3 pts

Your favorite exchange-traded fund (ETF) 15% 37% 32% 17% 51% +1 pt 73% +8 pts
U.S. Treasuries 15% 37% 31% 18% 51% -2 pts 68% +2 pts

Nasdaq 13% 38% 32% 18% 50% +2 pts 67% +4 pts

Gold 20% 30% 28% 22% 50% +/-0 pts 68% +4 pts

Dow Jones Industrials 15% 35% 33% 17% 49% +1 pt 66% +2 pts

S&P500 14% 35% 33% 18% 49% +/-0 pts 67% +1 pt

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
BC19.In your view, will Bitcoin outperformor underperform each ofthe following equities, indices, or assets?
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Most voters are not familiar with stablecoins, and they need more convincing that they could
reduce volatility. Crypto investors are both more confident and familiar.

Confidence & Familiarity of “Stablecoins”

Confidence Level: A stable, asset-backed cryptocurrency Familiarity With the Term “Stablecoin”
could reduce vo latility’? Among Registered Voters

Among Registered Voters

B Confident (NET) B Familiar (NET)

m Not Confident (NET) 56% m Not familiar (NET)

Confident 77% 42% 50% 40% Familiar 68% 34% 36% 29%
Not confident 23% 58% 50% 60% Not familiar 32% 66% 64% 71%

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
SC3. How confident are you that stable, asset-backed cryptocurrencies could reduce volatility in the crypto market? | SC4. Are you familiar with the term "stablecoin"?
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Despite the rising visibility of cryptocurrencies, stablecoins remain niche: only a quarter of voters
have used them, and a third are open to investing this year. However, they hold strong appeal
among Crypto Investors, with 72% saying they are likely to invest.

Stablecoin Usage & Investment Likelihood

CONTEXT PROVIDED Likelihood to Invest in Stablecoins in the Next 12 Months

Cryptocurrencies can serve many different purposes from everyday Among Registered Voters

payments to investments and decentralized finance (DeFi).

Some, known as stablecoins, are pegged to real-world currencies
(likethe U.S. dollar or the Euro) to help maintain a stable value. This

m Likely (NET)

means if you buy $1 worth of a stablecoin, the issuer that provided
the amount has to keep $1 in reserve, so thatyou can trade it back W Not likely (NET)
for cash promptly. Unsure
Others, such as Bitcoin or Ethereum, are unpegged and can
fluctuate more in price but often attract investors seeking growth or
independence from traditional finance.

24% Say They Have Used Stablecoins % Likely 72% 30% 37% 28%

% Not Likely 22% 61% 54% 57%

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
SC5. To the best ofyour knowledge, have you ever used stablecoins for holding, saving, payments, or transfers?| SC6. How likely are you to use stablecoins in the next 12 months?
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Perceived benefits of stablecoins include confidence in redeemability for cash, value stability and
24/7 availability. Concerns center on hacking risks, lack of regulation, and uncertainty about U.S.

dollar backing.

Perceived Benefits & Concerns Around Stablecoins

Top 3 Stablecoin Benefits

Registered Voters

Confidence | can redeem

my coins for cash when | 25%
want

Holds its value bett‘er than 23%
other cryptocurrencies

24/7 availability 20%

Base: Registered Voters (n=1,861), Crypto Investors (n=714)

24/7 availability 32%

Confidence | can redeem
my coins for cash when | 32%
want

Holds its value better than
other cryptocurrencies

30%

Top 3 Stablecoin Concerns

Registered Voters

Risk of hacking or stolen

0
funds AL
Lack of regulation or 26%
transparency

Uncertainifthe coins are
really backed by U.S. 24%
dollars or assets

SC7. Which of the following do you see as the main benefits of stablecoins, if any? | SC8. And which concerns do you have about stablecoins, if any? Please select up to three.
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Risk to economic stability
if a large group of investors

0
redeem their holdings 24%
simultaneously
Risk of hacking or stolen 23%

funds

Uncertainif the coins are
really backed by U.S. 22%
dollars or assets



Voters largely do not trust stablecoins, driven by a lack of familiarity and concerns over regulation.
Stability, convertibility and transparency are the top drivers among those who do trust them.

Trust of Stablecoins

Trust Level of Stablecoins as a Reliable Form of Digital Currency

Among Registered Voters

Bl Trusting (NET) B Not Trusting (NET)

Top Reasons to Trust Stablecoins - Top Reasons to NOT Trust Stablecoins -
Easy to convert stablecoin back to 30% 63% | don’t know enough about how they 43%
dollars 0 work to trust them
There i t h lati
Stable value (avoid volatility) 26% ere 1s no enough reguation or 30%
oversight around stablecoins
Transparency of the value through the 250 Stablecoins have not been around long 29%
1:1 reserves 0 enough to fully trust

Base: Registered Voters (n=1,861)
SC9. How trusting or not trusting are you of stablecoins as areliable form of digital currency? | SC9A. What makes you trust stablecoins as a reliable form of digital currency? | SC9A. What makes you not trust stablecoins as a reliable form of digital currency?
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Most voters lean towards seeing stablecoins as risky and non-essential, but Crypto Investors see
clear value, with most agreeing the benefits outweigh the risks and they are essential for

mainstream crypto adoption.

Perceptions of Stablecoin Trade-Offs & its Role in Crypto Adoption

SLlul supporter.s .say St AL DRI U LG pa.ymen.ts f?ster Essential vs. not essential for winning public trust?
and cheaper; critics say they could create new financial risks. B Ly .

Which comes closer to your view?

Among Registered Voters ) .
M Stablecoins are essential for

winning public trust and
enabling widespread use of
cryptocurrency

m Benefits outweigh risks

W Stablecoins are not essential,
public trust and adoption can
grow through other factors like

W Risks outweigh benefits

Unsure
improved security,
transparency, or regulation
Benefits > risks 58% 33% 34% 26% Essential 61% 36% 43% 34%
Risks > benefits 28% 36% 37% 38% Not essential 39% 64% 57% 66%

Base: Registered Voters (n=1,861), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
SC13. Somesupporters say stablecoins could make payments faster and cheaper; critics say they could create new financial risks. Which is closer to your view? | SC14. Which statement comes closer to your view, even if neither is exactly right:
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With most voters unfamiliar with stablecoins, few have opinions of whether stablecoins or
unpegged crypto are better for different use cases. Even more-knowledgeable Crypto Investors
are frequently divided and don’t have strong opinions.

Stablecoins vs. Unpegged Crypto: Which is better suited for different use cases?

Among Registered Voters Among Crypto Investors
W Stablecoins Unpegged cryptocurrency W Both equally Neither Unpegged

Holding value during market volatility 24% 12% 31% 21%
Sending money without additional banking fees 21% 10% 32% 17%
Sending and settling funds instantly 21% 12% 28% 19%
Everyday peer-to-peertransfers 20% 12% 26% 21%
Settling tokenized real-world assets 19% 12% 31% 21%
Preventing money laundering and fraud in transactions 19% 10% 28% 18%
Investment asset or long-term holding 19% 15% 24% 24%
Cross-border transfers or remittances 18% 12% 28% 19%
Short-term trading or speculation 16% 20% 22% 31%
Using DeFi platforms 14% 15% 22% 25%
Base: Registered Voters (n=1,861), Crypto Investors (1=714)

SC10. For each ofthe following activities, which type of cryptocurrency do you thinkis better suited?
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Voters overall and Crypto Investors support mandatory audits of stablecoins. Over a third of voters
believe the U.S. government and banks should be allowed to issue stablecoins; Crypto Investors
are more likely to believe crypto companies should be allowed to issue them.

Desired Guardrails on Stablecoins

Should stablecoin issuers be required to publish audits Which of the following should be allowed to issue
showing what backs their coin? stablecoins in the U.S.?
U.S. government/ Federal Reserve _ 37%
49%
21%
. X
39%
m No, not required
I -5
Technology/ t i
echnology/crypto companies 44%
Unsure
Non-bank financial companies - 20;/300/
O/ (1)
M Yes, required
Retaitfirms M 4%
29%
_ B Registered Voters
0,
Unsure 32% C
9% rypto Investors

Registered Voters Crypto Investors

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
SC11. Do you think stablecoin issuers should be required to publish regular independ ent audits showing what backs their coin? | SC12. Which of the following should be allowed to issue stablecoins in the U.S.?
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Most are not familiar with DATs - there is significant room for education. Among those familiar,

most are favorable toward them.

Digital Asset Treasury Familiarity & Favorability

CONTEXT PROVIDED

Digital Asset Treasury companies (DATs) are
businesses that own and manage cryptocurrencies
like Bitcoin and Ethereum, so people can invest in
crypto by buying its regular company shares instead
of the coins themselves.

In short, DATs let people invest in crypto without
actually buying crypto themselves.

28% Say they have heard of DATs

Base: Registered Voters (n=1,861), Aware of DATs (n=596), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), | ndependents (n=441)

Favorability of Digital Asset Treasury Companies

Among Registered Voters

Don't know
B Neither

B Unfavorable (NET)

B Favorable (NET)

Aware of
DATs

% Favorable 68% 62% 27% 36% 26%

% Not Favorable 12% 9% 22% 20% 23%

DAT1. Before today, had you heard of companies that hold digital assets as part of their corporatetreasury? | DAT2. Overall, how favorable or unfavorable is your view of Digital Asset Treasury companies?
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Crypto Investors and those familiar with DATs prefer to buy digital assets directly rather than
through DATs, while less familiar voters are more likely to prefer investing through stock in DATSs.

Digital Asset Investment Preferences

If you wanted to invest in digital assets, would you
be more likely to...

Among Registered Voters

B Buy stock in DAT
Buy digital assets directly yourself
m Both equally

Unsure

Aware of
DATs

Buy stock in DAT 30% 27% 23% 26% 18%
Buy digital assets 35% 37% 21% 22% 17%

Base: Registered Voters (n=1,861), Aware of DATs (n=596), Crypto Investors (n=714), Democrats (n1=619), Republicans (1=761), Independents (n=441)
DATS. Ifyou wanted to invest in digital assets, would you be more likely to: | DAT4. Which assets d o you think Digital Asset Treasury companies should hold?

© 2025 HarrisX. All rights reserved.

Which assets should DATs hold?
Bitcoin (BTC) I ;o
Ethereum (ETH) I o6,

63%

45%

Solana (SOL) I 7%

34%

XRP (XRP) I 11 -

Avalanche (avax) 9% 179

Cardano (ADA) B oo 18%

Zcash (ZEC) ] 9%15%

o I 1%
Otherdigital assets 1% W Registered Voters

I 449

None of these 12% Crypto Investors



Top concerns around DATs center on lack of trust and hacking risks, while Crypto Investors also
worry about high fees or costs and potential changes in government rules.

Top Concerns Around Digital Asset Treasury (DAT) Companies

W Registered Voters Crypto Investors

I don’tfully trust crypto companies _ 25% 14%
Risk of hacking or cyberattacks ||| GG 25% 22%
Not sure my money or assets would be kept safe _ 19% 14%
Fees or costs might be too high ||| | |GG 19% 24%
Not enough transparency or regular audits _ 18% 15%
Possible insider deals or unfair advantages ||| GG 172 18%
Confusing tax or accounting rules _ 16% 16%

Don’ttrust the people running the company _ 15% 14%
Prices of digital assets can change too much _ 14% 19%
Government rules or regulations might change ||| G0 142 23%
Hard to get money out duringmarket downturns ||| | | || 13% 16%
They might put too much money into justa few assets ||| ]l 10% 15%

Ihave no concerns || GG 16% 13%

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
DAT5. Whatconcerns, if any, do you have aboutDigital Asset Treasury companies?
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All guardrails around transparency and regulation are viewed as important for trusting DATs.

Importance of Different Factors in Trusting a Digital Asset Treasury Company

% Important

H Very important B Somewhat important Not very important B Not atallimportant Unsure Registered
Voters

A clear plan for how the company manages risk or market drops ﬁ 78% 86%
Clear information on how and where assets are safely stored a 77% 84%
Regularindependent audits by outside experts to verify assets a 76% 83%
Honest leadership and oversight from an independent board % 76% 84%
Following all government rules and regulations 76% 81%

Public updates on what assets the company holds 46% 29% a 75% 81%

Base: Registered Voters (n=1,861), Crypto Investors (n=714)
DAT6. Howimportant is each ofthe following for you to trust a Digital AssetTreasury company?
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Most voters have not heard of the proposed crypto gain-reporting rules, but almost all believe
platforms should be required to report customer gains to the IRS the way stock brokerages do - a

view echoed by Crypto Investors.

Awareness and Views on IRS Proposed Rule Change to Crypto Reporting

Should crypto platforms be required to report customs’

gains to the IRS the way stock brokerages do?
Among Registered Voters

Familiarity with New IRS Proposed Rule Change to
Crypto Reporting

Among Registered Voters

B Heard (NET) M Yes, required

B Not heard (NET) B No, not required

Heard IRS
Change

84% 72% 76% 76% 72%

Heard 60% 29% 34% 29% Yes, required

Not heard 40% 71% 66% 71% Not required 16% 28% 24% 24% 28%

Base: Registered Voters (n=1,861), Heard IRS Change (n=656), Crypto Investors (n=714), Democrats (1=619), Republicans (n=761), Independents (n=441)
QTX1.The IRSisdeliberatingrollingoutnewreporting rules for crypto gains to operate similarly to brokerage tax forms. How much have you seen or heard about the proposed rule changes, ifat all? | QTX2. Do you think crypto platforms should be required to report customers’ gains to

the IRS theway stock brokerages do or not?
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Voters and Crypto Investors believe staked rewards should be taxed only upon sale. A majority also
worry that current crypto tax rules are too complex for ordinary people to follow correctly.

Views on Crypto Tax Rules

Staked rewards are new crypto tokens people receive for
helping secure a blockchain. In your view, should staking
rewards be taxed...

Among Registered Voters

m When they are received

® Only when they are sold

orexchanged
Heard IRS
Change
Received 53% 42% 45% 35% A1%
Sold/exchanged 47% 58% 55% 65% 59%

Base: Registered Voters (n=1,861), Heard IRS Change (n=656), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)

Are you concerned that crypto tax rules are too
complicated for ordinary people to follow correctly?

Among Registered Voters

27%

H Concerned

® Not concerned

Heard IRS
Change
Concerned 80% 74% 77% 74% 71%
Not concerned 20% 26% 23% 26% 29%

QTX3 Staked rewards are new crypto tokens peoplereceive for helping secure ablockchain. In your view, should staking rewards be taxed... | QTX4. Are you concerned or not concerned that crypto tax rules aretoo complicated for ordinary people to follow correctly?
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Voters prefer stricter tax enforcement even if it discourages some crypto use over more lenient
rules that might increase participation.

Preferred Approach to Crypto Tax Enforcement

Which approach do you prefer?

Among Registered Voters

B Stricter tax enforcement even

if it discourages some people Alzer 7

. Change

from using crypto
Stricter enforcement 57% 51% 74% 61% 68%
® More lenient rules to More lenient rules 43% 49% 26% 39% 32%
encourage participation even
if some taxes go unpaid

Base: Registered Voters (n=1,861), Heard IRS Change (n=656), Crypto Investors (n=714), Democrats (n=619), Republicans (n=761), Independents (n=441)
QTX5. Which approach do you prefer?
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Thank you!
Dritan Nesho
dritan@harrisx.com
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