CMM SPECIAL REPORT

The Crypto Cash Machines

Four businesses that print real cash. The only question is who gets
paid.

From Scott McGregor Late June 2026

Most people buy crypto on stories. Most people don’t think about Cash Flow.

That one sentence is the whole reason this report exists. Strip away the narratives,
the influencers, the moon math, and a small handful of these protocols are quietly
running real businesses. They take in real fees. Real money, every single day. The
rest is noise wearing a nice suit.

But here is the part almost nobody gets right, and it is the part that separates the
people who compound from the people who get chopped up. A protocol making
money is only half the question. The half that pays you is whether that money
actually reaches the token in your hand.

So I built a simple lens, and I am going to hand it to you, then walk you through
the four names that pass it cleanest right now.

Let me show you how it works.

The lens: two questions, in this order

Forget price targets for a minute. Before any of that, I ask two questions about a
token, and I ask them in this exact order.

Question one. Does the business make money? Not promises. Not total value
locked. Not a roadmap. Actual revenue, the fees real people pay to use the thing. If
the answer is no, I am done. It does not matter how good the chart looks.

Question two, and this is the one that gets skipped. Where does that money go? A
protocol can generate a fortune in fees and pass almost none of it to the token. The
money can flow to liquidity providers. It can flow to the team. It can sit in a
treasury holders never touch. In that world the token is a voting ticket, not a claim
on anything.

Think about it the way you would think about a stock. Two companies earn the
same money. One pays a fat dividend and buys back its stock every quarter. The
other torches its cash and never returns a cent. Same earnings. You would not
touch the second one. Crypto is identical. The dividend here has a name. It is
called value accrual, and it shows up as buyback and burn, a fee switch that pays
holders, or staking rewards funded by real revenue.
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Only after both questions come back clean do I look at price. I take the market cap
and divide it by the revenue the token actually captures. That number is the crypto
version of a price-to-sales ratio. Cheap on that measure, with the money genuinely
flowing to the token, is the entire game. A low number on a token that captures
nothing is a mirage.

One of the four names below spent years as the single biggest mirage in crypto,
right up until it changed. That story is the whole reason this lens matters. Let me
get into them.
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1. Aave (AAVE): the institutional re-rate is starting in real time

SNAPSHOT ~$76to $83 | Mktcap ~$1.17B | Revenue ~$1256M | ~9x
revenue | a major bank just put a number on it

The business. The blue chip of on-chain lending. People deposit, people borrow
against it, and Aave earns the spread in between. At the 2025 peak, deposits hit
roughly $75 billion, which would rank it among the thirty largest banks in the
country. I have been in the Aave docs for weeks, and the best description I have
heard came from a Standard Chartered analyst, who called it an on-chain bank
that runs without staff.

Where the money goes. Better than it used to be. Aave restarted a program that
takes protocol revenue and buys AAVE back on the open market. One honest
nuance, because I will not paper over it. The newest version of the protocol does
not route revenue to holders by default. The buyback is the mechanism that does
the work, and it had been paused. So the value accrual here is real, but it is a
decision, not an automatic pipe. Watch that the buyback runs at size. If it does, the
money flows to you. If it stalls, the thesis gets thinner.

My thesis. Aave was already the best business in lending. What changed in the
last week is the buyer base. Standard Chartered initiated formal coverage and put
a long-term target on the token, staged year by year out to 2030. The token
jumped about 16% the morning it dropped. Here is what a major-bank initiation
actually does, and it is not about the number. It hands institutional desks a reason,
and a permission slip, to own the name. Underneath it you have the buyback
resuming and Horizon, its permissioned market for tokenized real-world assets. I
broke the bank full math down on the next page, including where it is shakiest.
Never take a price target at face value, not even mine.

Price potential. The bank near-term step is $180 by the end of 2026, a little over
double from here. My own framing is simpler. Aave throws off around $125 million
in revenue and trades near nine times that. If revenue grows toward $200 million
and the multiple holds nine to twelve times as the institutional label sticks, the
market cap runs to $1.8 to $2.5 billion. That is roughly +55% to +130%, a band of
about $120 to $180. The bank later numbers go a lot higher. Treat those as the
dream.

The stock comp. A quality financial-infrastructure name at nine times sales, with
a real buyback and a fresh sell-side initiation. In equities this is the textbook re-
rate setup, where the multiple expands because the pool of people allowed to own
it just got bigger.

The risks. Exploit history is the live one. The April KelpDAO event cost roughly
$290 million and knocked deposits down. Lending is a knife fight, and Morpho is
no joke. The buyback has to actually deliver. And the entire bull case leans on one
very large assumption about how big DeFi gets, which is the next page.

THE TAKEAWAY A major bank just gave institutions a reason to own the
on-chain bank. Re-rates start here.
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The $3,500 case for Aave, decoded

Standard Chartered did not pull $3,500 out of the air. They built it on one
structural claim, that Aave business is linear. Deposits drive loan volume, loan
volume drives fees, fees drive market cap. Forecast the deposits and the rest falls
out mechanically. Here is the staged path they published.

AAVE target $180 $600 $1,200 $2,200 $3,500

The logic runs in three links.

1. The big DeFi number. Everything hangs on this one figure. The bank
projects total value deployed across DeFi hits $2.7 trillion by 2030, a 37x jump
from today. The fuel is stablecoin supply expanding to roughly $2 trillion from
around $310 billion now, and tokenized real-world assets climbing from about
3.5% of activity to 30%.

2. Aave takes a slice. As the dominant lender, Aave deposits scale with that
pool. Around 15% of total fees stick to the protocol as revenue, the other 85%
goes to liquidity providers, and the loan-to-value ratio has held near 40% for
two years. Stable ratios let the analyst turn deposit growth into fee income
without much guesswork.

3. Fees become token value. Because about 90% of Aave fees come from net
interest margin, the spread between what it pays depositors and charges
borrowers, the bank values it like a bank and prices the token off projected
revenue. Two extra catalysts feed in. The buyback, which had already retired
about 205,000 tokens, roughly 1.3% of supply, before it was paused. And
Horizon, the institutional real-world-asset market.

Now here is the part I want you to sit with, because it is the part the headline
skips. This is one assumption stacked on another. A 37x expansion in DeFi, then
Aave holding its share inside it, then fees converting cleanly into market cap. If any
single link slips, the target moves a lot.

And by the bank own admission, the weakest link is the one doing the heaviest
lifting. Horizon. Institutional adoption there is still crawling, with about $163
million in active loans against a $30 billion tokenized real-world-asset market. The
linearity is the other soft spot. Real deposit growth is lumpy, not a smooth line, and
market share in this business is anything but stable.

None of that makes the target wrong. It makes it a high-conviction bet on a chain
of ifs, and you should size it like one. The number is a destination, not a promise.



2. Hyperliquid (HYPE): the premium franchise

SNAPSHOT ~$61to$63 | Mktcap ~$13.4B | Revenue $871M | 15x revenue
| ~20% off its June 16 high of $76.67

The business. The best perpetuals exchange in crypto, with roughly 70% of on-
chain perps volume, built on its own purpose-made Layer 1. Revenue of $871
million dwarfs everything else I track. Get this straight in your head. This is not a
DeFi primitive. It behaves like a trading venue, and it deserves to be valued like
one.

Where the money goes. The strongest mechanism on this entire list, and it is not
close. Roughly 97% to 99% of trading fees get directed to the Assistance Fund,
which buys back and burns HYPE on the open market. Over a billion dollars of
tokens already removed. Every dollar of fees becomes a dollar of buy pressure.
That is the cleanest revenue-to-token pipe in crypto, period.

My thesis. HYPE is the one name here where you pay up, and the only real
question is whether that is justified. It is. Mature exchange and fintech comps
trade at fifteen to twenty-five times revenue, so fifteen is not expensive for what
this is. The upside is less about the multiple expanding and more about two forces
compounding together. Revenue growth as it eats the derivatives market, a $35 to
$40 billion a year industry by revenue, and the buyback structurally shrinking
supply underneath. Spot HYPE ETFs already launched and are gathering assets,
which only widens the buyer base. The recent pullback from $76 is the kind of
reset that hands you a cleaner entry, if the chart cooperates.

Price potential. Hold the multiple near fifteen to twenty times and grow revenue
toward $1 to $1.3 billion as the dominance holds, and the market cap runs to $18
to $26 billion. About +35% to +95% from here, a band of about $82 to $120.
Independent ranges cluster at $55 to $90 for base and bull, with triple digits as the
stretch.

The stock comp. A category-defining exchange in hypergrowth at fifteen times
sales. Think a young ICE or CME, or a Coinbase before the market fully believed it.
You pay up for dominance and a buyback that compounds.

The risks. Monthly unlocks of roughly 1.2 million tokens to the team and early
backers are real selling pressure. Competition is heating up as rivals copy the
model. Lighter is one to watch. And it trades high-beta, so it will move hard with
Bitcoin no matter how clean the fundamentals look.

THE TAKEAWAY The cleanest buyback in crypto attached to the best
business of the four. You pay up for dominance.
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3. PancakeSwap (CAKE): the cheapest real cash flow | can find

SNAPSHOT ~$1.30 | Mktcap ~$425M | Revenue ~$322M (earnings ~$289M)
| ~1xrevenue | ~97% below its old $44 high

The business. The number one decentralized exchange by volume, now live
across ten chains. And here is the number that should stop you. CAKE generates
more actual earnings than almost any token I track, far bigger names included.
The volume leader, hiding in plain sight at a beaten-down price.

Where the money goes. Straight back to you, and aggressively. Trading fees
fund buyback and burn. Under Tokenomics 3.0 the protocol now burns more CAKE
than it issues, and it has done that for over two years running. The old knock on
this token was that it was a melting ice cube, diluting holders forever through
emissions. That script already flipped. It is a net-deflationary token with a real
burn paid for by real volume.

My thesis. This is a textbook value setup, and I love these. The market is still
pricing CAKE for a story that is no longer true. The emissions problem got solved,
and the chart has not gotten the memo. You are buying the volume leader at
roughly one times the revenue it keeps, with a buyback quietly eating the float
while everyone looks the other way. The bet is not that CAKE reinvents itself. The
bet is that the market stops pricing a profitable, deflationary business like a dying
one.

Price potential. At one times revenue it sits far under where its peers trade,
several of which fetch three to four times. A simple re-rate to that range, assuming
zero growth, lands the market cap near $1 to $1.7 billion. Call it roughly +135% to
+300%, a price band of about $3 to $5. Independent models land in the same zone.
Two to four dollars base case, five to ten as a cycle moonshot.

The stock comp. A deeply unloved, cash-generative business at one times sales
with a fat buyback running underneath. The value investor’s classic, except this
one has a real catalyst in the deflation flip. Just know the risk that comes with
every name like this. It is cheap because the crowd hates it.

The risks. Heavy reliance on BNB Chain. Brutal DEX competition. Supply that is
theoretically uncapped, which the burn fights but does not erase. And years of
dilution scar tissue the market may take its time forgiving.

THE TAKEAWAY The volume leader at one times revenue, burning its own
supply. Cheap is the thesis.
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4. Uniswap (UNI): the mirage that just became a business

SNAPSHOT ~$2.50to $3.00 | Mktcap ~$1.76B | Revenue ~$50M, now flowing
to the token | ~35xrevenue | ~94% off its 2021 high

The business. The most recognized name in decentralized trading, and still one of
the largest single DEXes by raw volume. Billions in swaps run through it. It is now
pushing into tokenized real-world assets, with on-chain versions of Apple, Tesla,
and NVIDIA, and BlackRock tokenized fund on its rails. The brand was never the
question. The token always was.

Where the money goes. This is the whole story, so read it twice. For years
Uniswap was the single biggest mirage in crypto. The protocol printed enormous
fees and the token received none of them. It all went to liquidity providers. UNI
was a voting ticket on a billion-dollar business that paid holders nothing. That is
the case study I promised you up top. Then, at the end of December 2025,
governance flipped the fee switch. Now a slice of swap fees, roughly 15 to 17%,
gets routed into buying back and burning UNI, plus a one-time burn of 100 million
tokens for the lost years. For the first time, the token has a claim on the cash flow.
The mirage became a business.

My thesis. This is an optionality play, and hold it as exactly that. The catalyst
already happened. The switch is on, the burns are running, and UNI went from
governance-only to value-accruing overnight. On top of that, Standard Chartered
initiated coverage in June with a $100 by 2030 target and a $6.50 step for year
end, on the same tokenization thesis they used for Aave. The bet is that tokenized
stocks and funds drive a wave of on-chain volume, and Uniswap captures enough
of it that the burn goes from a trickle to a torrent. If that lands, the token re-rates
hard off a depressed price.

Price potential. Be clear-eyed here. Even with the switch on, the capture is small
today, and the burn shrinks supply by a fraction of a percent a year. So the token
trades around thirty-five times the revenue it keeps, which is rich. The upside is
not the current math. It is the slope. The bank near step is $6.50 by year end, more
than double from here, with a real re-rate as the dream above that. This is the
highest-risk, highest-optionality name of the four. It needs the volume to show up.

The stock comp. A dominant brand that just switched on its cash return, cheap
on price but expensive on earnings, betting a new product line refills the tank. In
equities this is a turnaround where the buyback policy just changed and the
market has not decided whether to believe it.

The risks. The honest bear case is strong. Uniswap has bled market share, from
over 60% of DEX volume a couple of years ago to under 15%, even if it still does
big raw numbers. The fee capture is small, so the re-rate needs volume it does not
currently have. The price is in a long downtrend and has to reclaim levels well
above here to even hint at a turn. And the old security question around the token
has never fully gone away. This is a catalyst bet, not a sure thing.

THE TAKEAWAY The biggest mirage in crypto just became a real business.
Now it has to prove the volume.
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The scoreboard

Buyback Blue chip + bank ~$120 to +55% to
(resuming) catalyst $180 +130%
HYPE 15x Burn (strongest) Premium franchise ~$82 to $120 Igg;ﬁ o
_ Deep value / _ +135% to
CAKE 1x Burn (strong) turnaround $3 to $5 +300%
_ Burn (new, Fee-switch ~$6.50+ +130% and
Sl e light) optionality (catalyst) up

How to actually use this

I want to be clear about what this report is and what it is not.

This is the watchlist. The fundamental work is done. These four are the businesses
that actually pay the people who own them, or in one case just started to. That part
is settled.

What it is not is a buy signal. Look at the snapshots. Most of these names are
sitting well off their highs, in the middle of a market-wide pullback. That is not a
reason to panic and it is not a reason to lunge. It is the setup. The fundamentals
tell you what to load. The chart tells you when to pull the trigger.

Until then it sits on the list and you should let it cook. Above the line you’re long.
Below the line you’re wrong. That rule has kept me out of more bad trades than
any indicator I have ever drawn.

Patience is not passive. Patience is the edge.

Do your own work on every one of these. Size your positions correctly. And
remember the only thing that has ever mattered in this business.

Price pays.
Talk soon,

Scott McGregor

This report is for education and information only. It is not financial advice, and I am not your
financial advisor. The scenario bands are illustrative re-rate math and, where noted, third-party bank
targets. They are not forecasts and they are not guarantees. Crypto is volatile and these are high-risk
assets. Do your own research and never risk more than you can afford to lose.
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