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THE EMERGENCE OF THE 
DIGITAL ASSET TREASURY 
The corporate treasury function traditionally 
involves ensuring liquidity for operations and 
managing financial risk to the corporation. Since 
2020, however, a corporate strategy—known as 
digital asset treasury (DAT)—has emerged among 
companies traded in the public markets.1 DAT 
companies are characterized by the 
accumulation of digital assets—primarily 
Bitcoin—on corporate balance sheets, treating 
the digital assets as a store of value rather than 
as transactional currency or other small 
incidental holdings.  

While early adoption was largely driven by 
Bitcoin mining operators (e.g., Marathon Digital, 
Riot Platforms), which accumulated assets as a 
direct product of mining operations, the 
landscape has since expanded beyond 
companies whose core business relates to digital 
assets. One of the first such companies to 
establish a DAT strategy was the software 
company MicroStrategy (renamed to Strategy 
Inc.), which announced its treasury allocation to 
Bitcoin on August 11, 2020.2 Large DAT 
companies now include entities that purchase 
Bitcoin and other cryptocurrencies through the 
open market rather than through mining 
operations. These entities often use equity and  

debt capital markets to raise money to buy 
digital assets for their DATs. Even traditionally 
mining-focused firms like Marathon Digital 
(renamed to MARA Holdings) have begun raising 
capital to purchase Bitcoin.3  

 

In this article, we analyze the mechanics and 
market structure of DATs at corporations using 
public U.S. Securities and Exchange Commission 
(SEC) filings and price data. We begin by 
examining empirical market structure trends—
quantifying the sector’s concentration and 
documenting exponentially rising corporate 
interest in DATs using evidence from SEC Form 
8-K filings. We then discuss different types of 
DAT companies, define and assess the “mNAV 
premium,” and demonstrate how some 
companies utilize capital markets in ways that 
passive investment vehicles could not. We then 
contrast this active strategy with the Grayscale 
Bitcoin Trust, which was launched in 2013.  

In this article, we analyze the 
mechanics and market structure of 
DATs at corporations using public 
U.S. Securities and Exchange 
Commission (SEC) filings and price 
data. 
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CONCENTRATION AND GROWTH 
TRENDS 
To evaluate the adoption of DATs, we analyzed 
8-K filings from June 2020 through December 
2025. These 8-K filings are the standard 
mechanism for public companies to disclose 
major events to their shareholders, such as 
leadership changes, acquisitions, or, in this case, 
strategic shifts in treasury management.4 
Tracking explicit mentions of “Digital Asset 
Treasury,” as shown by the teal line in Figure 1, 
reveals an exponential rise in the mention of 
DATs in 8-K filings, accelerating in late 2024.5 

As of early 2026, a single entity (Strategy Inc.) 
holds 63% of the total Bitcoin held by public 
companies, while the top five hold 78%, and the 
top ten account for 85%.6 Notwithstanding this 

concentration, the increase in 8-K mentions of 
DATs suggests an expansion in the adoption of 
DAT-related activity among public companies. As 
of December 2025, the total number of 
mentions of DATs in 8-K filings exceeded 400. 

  
The sharp acceleration in 8-K mentions 
beginning in late 2024 reflects not only an 
increase in adoption but also an expansion in the 
diversity of assets held within these corporate 
treasuries. For example, Janover (renamed to 
DeFi Development Corp.) was the first to 
introduce a Solana-focused DAT in April 2025.  

 

Figure 1: Count of “Digital Asset Treasury” Mentions in 8-K Filings 
6/1/20–12/10/25 

 
Source: CoinMarketCap; U.S. Securities and Exchange Commission EDGAR Database
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As of early March 2026, while Bitcoin remains 
the dominant treasury asset with total holdings 
by public companies of $78.24 billion, substantial 
capital has been deployed into Ethereum ($12.76 
billion) and Solana ($1.54 billion), alongside 
positions in other digital assets (see Figure 2). 

 

 

TYPES OF DAT COMPANIES 
The DAT company universe can generally be 
categorized into three high-level operational 
models, each characterized by differing strategic 
objectives and capital allocation policies: 

 

1. Digital asset businesses: Firms that 
accumulate and use digital assets as part of 
their primary operations (e.g., Bitcoin miners, 
digital asset trading platforms, etc.).  

2. Strategic (majority) treasury allocators: Firms 
that have formally adopted digital asset 
accumulation as a primary driver of 
shareholder value. The strategy includes the 
use of capital markets to raise fiat currency 
to purchase digital assets.7 

3. Minority treasury allocators: Firms that 
operate a business (outside of the DAT) that 
serves as the primary driver of shareholder 
value, with only a small portion of treasury 
reserves allocated to digital assets.  

The next section focuses on firms that are 
strategic (majority) treasury allocators and 
describes the phenomenon involving the share 
price of such companies trading at a premium (or 
discount) to the value of their digital asset 
holdings. 

Figure 2: Holdings Breakdown of Public DAT Companies 
3/6/26 

 
Source: CoinGecko

$78.24B

$12.76B

$1.54B

$0.72B

$0.69B

$0.64B

$0.43B

$1.38B

Bitcoin

Ethereum

Solana

World Liberty Financial

Rain

XRP

BNB

Other

80% 
Of total DAT value held in Bitcoin, 
though allocations to other assets are 
gradually increasing. 



 

Digital Asset Treasuries 4 

MNAV AND TREASURY 
MANAGEMENT STRATEGY  
The market valuation of a DAT is often measured 
as an “mNAV ratio.” For example, Strategy Inc. is 
capitalized through a mix of common equity, 
preferred stock, and convertible debt, and as 
such, the mNAV ratio is calculated by taking its 
enterprise value (EV) divided by the market value 
of its digital asset holdings:8 

mNAV =
Enterprise Value

Digital Asset Holdings
  

 

=
Market Cap. + Debt + Preferred Stock − Cash

Digital Asset Holdings
 

When a company trades at a premium 
(mNAV > 1.0), the market values the company 
more than the value of its digital asset holdings, 
which, in turn, may enable the company to raise 
capital at a valuation higher than the cost of the 
underlying digital assets. For example, the 

company could issue equity or convertible debt 
at a premium and use the proceeds to acquire 
more Bitcoin. Since the capital is raised at a 
premium, the amount of Bitcoin acquired 
exceeds the shareholder dilution, thereby 
increasing the “Bitcoin yield.” The resulting 
increase in Bitcoin holdings per share accretes 
value for long-term shareholders.  

Figure 3 illustrates the relationship between 
Strategy Inc.’s total debt load (red line) against 
the price of Bitcoin (grey line). Note that debt 
issuance is not linear: it increases during periods 
of Bitcoin price appreciation. During bull 
markets, the implied volatility of the company’s 
equity spikes, allowing the treasury to issue 
convertible bonds with high optionality value but 
low interest coupons (since the call option 
embedded in a convertible is worth more when 
volatility is high). In effect, the company sells 
volatility to bond investors to fund asset 
accumulation. 

Figure 3: Bitcoin Price vs. Strategy Inc.’s Debt 
12/31/20–9/30/25 

 
Source: LSEG Workspace; CoinMarketCap 
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The mNAV ratio may inform a DAT company’s 
treasury management and capital market 
activities, with the threshold of 1.0 serving as a 
general baseline. When the ratio persists above 
one (mNAV > 1.0), the company may be able to 
raise capital to purchase Bitcoin, creating a cycle 
of growth in Bitcoin holdings per share.  

As a company increases its leverage—typically 
via debt and convertible issuance—its equity-to-
reserves ratio (i.e., Market Capitalization / Digital 
Asset Holdings) naturally compresses and can fall 
below 1.0 even while the enterprise as a whole 
(i.e., taking into account debt, preferred stock, 
and cash), reflected by the mNAV, trades at a 
premium.  

In the case of Strategy Inc., this divergence is 
illustrated in Figure 4. The light blue line (Equity-
to-Reserves) is below the darker blue line 
(mNAV) throughout the period. Importantly, the 
added leverage makes the equity a levered 

residual claim on the Bitcoin reserves, increasing 
its beta and volatility compared to the underlying 
asset—Bitcoin itself.9 While Strategy Inc. 
historically has maintained an mNAV above one, 
oscillating between 1.3 and 2.5, it recently 
moved closer to 1.0.10 

Should the mNAV ratio drop below 1.0, the 
treasury management and capital market 
strategy may shift. In a discount environment, a 
DAT company may engage in liability 
management or share repurchases. By retiring 
equity at a discount to NAV, the company could 
increase the amount of digital assets held per 
remaining share. Generally, while a DAT 
company’s size may affect how it leverages 
capital markets, the operational optionality (i.e., 
the ability to pivot between issuance and 
buybacks) can distinguish DAT companies from 
other vehicles, including passive trusts. 

 

Figure 4: Strategy Inc.’s mNAV and Equity-to-Reserves Ratio 
12/31/20–9/30/25 

 
Source: LSEG Workspace; Strategy Inc.; CoinMarketCap   
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LESSONS FROM THE GBTC 
TRADE 
To understand why mNAV premiums in DAT 
companies can persist, it helps to examine a 
historical example: the Grayscale Bitcoin Trust 
(GBTC) prior to its conversion to an exchange-
traded fund (ETF). GBTC functioned as a closed-
end vehicle that held Bitcoin but, crucially, lacked 
a redemption mechanism for most of its history.  

Between 2015 and early 2021, GBTC provided 
Bitcoin exposure without direct ownership. High 
interest and limited alternatives caused the trust 
to trade at a significant NAV premium. This 
pricing discrepancy enabled a leveraged 
arbitrage trading strategy: firms borrowed 

Bitcoin to create GBTC shares at NAV, then sold 
them on the secondary market after a lock-up 
period to capture the premium.11  

By February 2021, this leveraged arbitrage 
strategy became unprofitable because the NAV 
premium inverted into a discount (i.e., the traded 
market value was lower than the NAV), reaching 
as much as a ~50% discount to NAV in late 
December 2022.12 Unlike an operating company, 
GBTC lacked a mechanism to repurchase shares 
or liquidate assets due to its structure. 
Consequently, arbitrageurs were trapped in 
unprofitable positions. As shown in Figure 5, this 
discount persisted until GBTC converted to a 
spot Bitcoin ETF in January 2024.13  

 

Figure 5: GBTC Premium/Discount to NAV 
1/2/18–12/31/25 

 
Source: LSEG Workspace, U.S. Securities and Exchange Commission EDGAR Database 
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CONCLUSION  
DATs continue to be an emerging area and 
represent a shift in the use of treasuries for some 
companies. As evidenced by the mention of 
“Digital Asset Treasury” in 8-K filings, the rise of 
DATs began to accelerate notably in mid-2025. 
As the digital asset ecosystem continually 
evolves, the expansion of DATs merits analysis 
as equity markets and digital assets intermingle. 
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