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Disclosures &

This presentation may contain forward looking statements that are within the meaning of the
Securities Acts of 1933 & 1934. These statements may include discussions related to BXE Capital’s
expectations regarding the performance of this business, liquidity and capital resources and other
non-historical statements. These forward-looking statements are based on our beliefs,
assumptions and information currently available to us, although we believe the expectations
reflected in these forward-looking statements are reasonable, we can give no assurance that these
expectations will prove to be correct. BXE Capital also makes no representation or warranty with
respect to the accuracy, reasonableness or completeness of any of the information contained
herein. The information contained is not intended to provide, and should not be relied upon for
accounting, legal, tax advice or investment recommendations. Past performance does not indicate
nor is a guarantee of future returns. The information contained in this presentation is proprietary
information belonging to BXE Capital. Please also note that this conversation is off the record. This
information may not be shared or reproduced in whole or part without the written express consent
of BXE Capital.
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Q1 2022 RECAP AGENDA - THROUGH MARCH 31, 2022

e Q12022 Market & Trends
e Current Macro View

e Future Outlook
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Q1 2022 MARKET & TRENDS




Q1 2022 IN REVIEW - NOTABLE EVENTS

Q1 2022

=V
v

Biden issued US executive order on crypto

Two countries have made Bitcoin legal tender (El Salvador & Central African Republic)
Stripe launches payment services for crypto businesses

Colorado first state to accept cryptocurrency tax payments

Blackrock (largest money manager in the world) files for Blockchain Tech ETF
Mastercard expands consulting services to cover cryptocurrency, NFTs, open banking
KPMG Canada adds Bitcoin, Ethereum, to corporate balance sheet

Luna Foundation Guard raised $1B for a bitcoin reserve

Dubai granted Binance a virtual asset license

Microstrategy bought more BTC with $205M loan

EU approved rules targeting transfers to unhosted wallets

Putin declared war on Ukraine

Russia’s Sberbank receives license to issue digital assets

Ukraine's Zelenskyy signs virtual assets bill into law, legalizing crypto
Sberbank Launches first ETF in Russia

Jamaica completes CBDC pilot, expects rollout next year

US Banks form Group to Offer USDF Stablecoin

Tonga to make Bitcoin Legal Tender

OCC Comptroller calls for Federal Collaboration with Crypto Intermediaries
Google cards to Store Bitcoin and Crypto

Bitcoin Network Volume Surpasses American Express

Korea's Bank to Launch Country’s First Crypto Investment Fund



BIDEN EXECUTIVE ORDER ON CRYPTO

Basics
Issued March 9, 2022
Represents a much needed step toward putting in place
coordinated and comprehensive policies that will support
the growth of the US-based blockchain and digital asset
markets

Key Objectives

Responsible financial innovation

The growth of the crypto economy and the need for US
technological leadership and competitiveness

Urgency on research and development of a Central Bank
Digital Currency (CBDC)

lllicit finance and national security risks

Interagency and international coordination

The requirement to build a regulatory framework to
address regulatory gaps for potential systematic and
consumer protection risks including of privacy, custody
and disclosures

90 Days

120 Days

180 Days

210 Days

w
L2
Individual agency reports on agency financing

AC Report on strengthening international law
enforcement cooperation

'!;'Im

Interagency coordination plan on illicit finance
Framework for international interagency
engagement

CBDC Report

AC Report on Legislative changes to implement
CBDC

OSTP/CTO Report on technological infrastructure,
capacity and expertise needed to facilitate and
support CBDC

Consumer/Investor/Business protection report
with policy changes

AC Report on law enforcement role and policy
proposal

Report on Climate and energy

Framework on enhancing US economic
competitiveness

AC Report on legislative proposal to implement
CBDC

FSOC Report on Digital asset progosal on risks and
policy proposals
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KEY HEADLINES
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EXCLUSIVE Goldman

. " . Sachs restarts
Fidelity, Vanguard, Schwab Funds Have Been Loading Up on cryptocurrency desk

y /
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coindesk

Crypto Mining Stocks amid bitcoin boom
UBS Explores Offering Crypto Bridgewater CFO Dalby Leaving for
Investments to Rich Clients Bitcoin Services Firm

m Dalby is latest industry leader to move into cryptocurrency

m Swiss bank seeing strong demand from wealthiest investors
m NYDIG offers services such as Bitcoin custody and execution

m Follows U.S. and Swiss rivals reponding to client demand

BlackRock fund bought bitcoin
futures in January, requlatory
filings show

IIIIIIIIIIIIIIIII

U.S. Bank to offer custody service for
digital assets

o
Bitcoin About-Face: JPMorgan Morgan Stanley becomes the first big
Opens Crypto Trading To All U.S. bank to offer its wealthy clients

Clients access to bitcoin funds 7



CRYPTO & BLOCKCHAIN VC INVESTMENT YTD 2022

Company Date Amount (USD) Description

FTX Ventures 114/2022 2,000,000,000 | General Crypto

Pantera 118/2022 1,000,000,000 Equity and tokens

Electric Capital 3172022 1,000,000,000 $400M for equity
investments, $600M for
tokens

Bain 3/8/2022 560,000,000 Crypto infrastructure and

Capital Crypto DeFi

Sequoia 2/17/2022 500,000,000 Tokens

Capital

Crypto.com 118/2022 500,000,000 Crypto startups

776 Ventures 2/1/2022 500,000,000 Early stage venture

Avalanche 3/9/2022 290,000,000 Gaming, DeFi, and

Foundation institutional use cases

Castle Island 2/16/2022 250,000,000 General Crypto

Ventures

Bessemer Venture | 3/10/2022 250,000,000 General Crypto

Partners

Spartan Group 3/9/2022 200,000,000 Metaverse Fund focusing on
digital ownership

Hack VC 2/25/2022 200,000,000 General Crypto

South Korean 3/3/2022 187,000,000 Metaverse Fund

Government

A&T 2/24/2022 100,000,000 General Crypto

Total $7,537,000,000 n

Source: Coindesk, PR Newswire




Number of 13F SEC Files Mentioning Bitcoin Hit ATH
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BITCOIN VS. ALT COINS VS. NASDAQ (HIGH CORRELATIONS IN Q1)
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1.6T  66000.00
16750.0

1.55T  64000.00

16500.0
15T 62000.00 '

16250.0
1.45T = 60000.00
1.4T  58000.00 16000.0
1.35T  56000.00 15750.0
1.3T  54000.00 15500.0
1.25T  52000.00 15250.0
1.2T ~ 50000.00 15000.0
1.15T  48000.00 14750.0
1.1T  46000.00 N
1.05T  44000.00 ‘
1.03T TOTALZ | 14250.0

1T 42000.00 \ "
" 14000.0

PE: M 35743.00 | BTCUSD |

13750.0
002 38000.00 '

13500.0

gsop | 36000.00 A
aoop | 34000.00 /V \ V 24:
7508 32000.00 \J\/\/ 13000.0
7008 30000.00 12750.0
gsop  28000.00 12500.0
soop | 26000.00 12250.0

Y Z Jul Aug Sep Oct Nov Dec 2022 Feb Mar Apr May A



BITCOIN VS. MAJOR ASSET CLASSES (Q1 ROTATION INTO COMMODITIES)
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TOP 10 CRYPTOCURRENCIES RETURNS (LUNA WAS THE OUTPERFORMER) e
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UST/LUNA TOKEN-ECONOMICS

e Programmable Money Protocol

LUNA

-
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Decrease UST Supply Increase UST Supply

Mint Burn
Increase LUNA Supply Decrease LUNA Supply

UsT

Algorithmic Stablecoin

STEP-1 STEP-2
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bAssets - Bonded Assets (principal with interest) STEP-3
STEP-4

Money Market
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UST GROWTH (FIRST SUCCESSFUL ALGORITHMIC STABLE TOKEN)

{p% UST Supply Surpasses BUSD, USDC Growth Retraces
%/J.S Total Supply of Top 5 Stablecoins vs YTD Supply Growth
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LUNA FOUNDATION BUYING BTC TO PROTECT UST PEG IN CASE OF MASS REDEMPTIONS

The Luna Foundation Guard Purchased 30,728 Bitcoins in Q12022

30,728 B

27,7858 27,785 8
249558 249558
213238 213238
15,498 B
12533 8 12533 8
9,100 B 9564 8 9564 8 I I

1/26/2022 1/27/2022 3/20/2022 3/21/2022 3/22/2022 3/23/2022 3/24/2022 3/25/2022 3/26/2022 3/27/2022 3/28/2022 3/29/2022 3/30/2022

{:'. COinDQSK Source: mempool.space
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TOTAL VALUE LOCKED ACROSS MOST ACTIVE ECOSYSTEMS
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Sources: Messari, DeFi Llama as of 3/8/2022

Ecosystem TVL

S Ethereum $110.5B
) @ Terra $20.3B
.' BSC $11.8B
@) Avalanche $10.6B
8 Fantom $9.5B
= Solana $7.QB

o Polygon $3.8B




ROADMAP TO ETH 2.0 (THE MERGE)

2020

Beacon Chain

E2 17 December
2020

2021

London Hard Fork
B2 5August 2021

Altair Upgrade
E2 27 October 2021

Arrow Glacier Hard
Fork

w9 December
2021

2022
The Great Renaming oF y' (5
B2 24 January 2022 et

ETH 1.0 and ETH 2.0 renamed to “execution layer” and
“consensus layer”, respectively.

The Merge
2 ~Q22022
The Merge testnet successfully completed on 14 Mar
2022

Merging of Ethereum Mainnet with the Beacon
Chain

Ethereum will start running on the
Proof-of-Stake (PoS) consensus algorithm
instead of Proof-of-Work (PoW)

Staked ETH will be unlocked after the merge

Difficulty Bomb
F2 ~June 2022 é

Mechanism to make mining unprofitable,

disincentivizing miners from keeping the PoW network
live after the transition to PoS

2023

Shard Chains
[ ~2023

Enable shard chains, which will allow splitting
of transactions across them to increase the

network throughput
Enable dApp development to allow smart
contract function on the merged network

A

b: /
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MOMENTUM BUILDS FOR ETHEREUM PoS MERGE (ETH 2.0) 3

Pro;)f— Nrf-Sta ke
Merge

Get ready for the future of
“the blockchain”.

I N |
3J
R e
ilﬁ“i

Key Benefits Of Merge:

Will convert ETH from PoW to PoS
Blockchain

Ethereum becomes approx. 98% more
energy efficient (shift from PoW to PoS)
Drop ETH Inflation from 4.3% to approx
.3% (equivalent of 3 Bitcoin Halvings)
Anticipated to increase ETH staking
rewards from approx 4-5% to 9-12% APR
Could become a pseudo commodity-like
bond which pays investors monthly yields




CURRENT MACRO VIEW




STAGFLATION HAS ARRIVED

Pre-Pandemic

Last Reading

Note

CPI Inflation

ECI Wage Inflation

S&P/Case-Shiller U.S. Home Price Inflation
10-Year Bond Yield

Real Rates (10-Year less CPI)

Employment Participation Rate

Unemployment Rate
GDP Growth

Fed Balance Sheet Size
Fed Funds Effective Rate

2.3%
3.1%
4.3%
1.9%
-0.8%
63.4%
3.5%
1.9%
$4.1 Trillion
1.6%

8.5%
4.5%
19.8%
2.8%
-5.7%
62.4%
3.6%
-1.4%
$9.0 Trillion
0.2%

40-Year High
40-Year High
43-Year High
70-Year Low

20bps from 50-Year Low

All-Time High
10bps from All-Time Low
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MAJOR CENTRAL BANK BALANCE SHEETS

$28T [ $28T
$26T | $26T
$24T | $24T
$22T { $22T
$20T | $20T
I Swiss National Bank Balance Sheet
M Bank of England Balance Sheet |
Sk M Bank of Japan Balance Sheet gt
g M Federal Reserve Balance Sheet g
E $16T M European Central Bank Balance Sheet | $16T E
k] s
@ $14T $14T @
.2 .2
= =
& $12T ($12T &
$10T ' $10T
$8T | $8T
$6T | $6T
$4T | $4T
$2T { $2T
$oT | ' $oT
1/1/1999 1/1/2003 1/1/2007 1/1/2011 1/1/2015 1/1/2019 1/1/2023;

. © 2022 Bianco Research, L.L.C. All Rights Reserved
Data Source: Fed, ECB, BoJ, BoE, SNB, Bloomberg iy bi,an,cls‘:ggamhmm ¢



THE FED PRINTED 40% OF ALL DOLLARS IN THE PAST 2 YEARS S+

FRED -~/ —w

24,000

20,000 40% Increase
in past 2 years

16,000

of Dollars

12,000

>  INFLATIONARY ASSET

Billions

8,000

4,000

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

J 0]
Shaded areas indicate U.S. recessions. Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org ra
Shar Block Subsidy|Block Subsidy/Day| Inflation Rate
(BTC) (BTC) (Annual)*
2020 6.25 900 1.79%
2024 3.13 450 0.83%
2028 1.56 225 0.40%
2032 0.78 112.5 0.20%
> DEFLATIONARY ASSET 3036 0.39 363 0.10%
2040 0.2 28.1 0.05%
2044 0.1 14.1 0.02%
2048 0.05 7 0.01%
2052 0.02 3.5 0.01% 22

*At start of period



CONSUMER PRICE INDEX GROWTH TO 40 YEAR HIGHS

—" Year-over-Year Consumer Price Index (% Change)

8.0%
7.0%

6.0%

5.0%

4.0%

Fed Target Inflation
3.0% Rate, 2.0%

2.0%

1.0%

Year-over-Year Consumer Price Index (% Change)

0.0%

Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

COinDeSk Source: Bureau of Labor S tn
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US NATIONAL DEBT >$30 TRILLION (DEBT-TO-GDP = 125%)

.
o,
14

US-NATIONAL-DEBT _\ DEBT PER CITIZEN 50 DEBT PER TAXPAYER
$30,412,577,699,138

US FEDERAL SPENDING (OFFICIAL) US FEDERAL BUDGET DEFICIT (OFFICIAL)
$6,261,100,343,456 &3 $2,137,980,054,346

US FEDERAL SPENDING (ACTUAL) ) [ US FEDERAL BUDGET DEFICIT (ACTUAL) |

$6,346,619,550,296 $2,223,499,269,421

US FEDERAL DEBT TO GDP RATIO

24



FED CAN ONLY RAISE RATES SO HIGH TO FIGHT INFLATION &

FRED ;;\v;,,;'f' == Consumer Price Index for All Urban Consumers: All items in U.S. City Average
: == 3-Month Treasury Bill Secondary Market Rate

Percent Change from Year Ago of (Index 1982-1984=100) ,

Percent

-
{

[iS}

2018 2019 2020

Sources: BLS; Board of Govemors

Given the US Government
has over $30T in federal
debt:

For every 1% average
interest rate on that debt,
the government would owe
over $300B in annual
interest.

Policymakers are in a
difficult situation. Raise
rates too much, crash risk
assets, the economy and
employment and
overburden the gov’t with
unsustainable debt load.

25



SIGNS OF TROUBLE IN TRADITIONAL MARKETS

-2/10 Yr Yield Curve Inversion has predicted 100% of recessions since 1978 -

y 7
Y,
Py
A A
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USD Strength as U.S. Rates Rise
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INVERTED YIELD CURVE LEADING INDICATOR FOR A RECESSION

Curve Inversions vs Recession
L00%

90% 1
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HIGH INFLATION ENVIRONMENT
WILL DRIVE INVESTORS INTO HIGH VOL ASSETS

FIGURE 1: ILLUSTRATIVE ASSET CLASS RISK & RETURN FRONTIER?*

Crypto

Alternatives

° High Inflation Environment will drive
Institutional investors further out the risk
curve into Digital Assets

EXCESS RETURN POTENTIAL
Equity

Credit

Govt. Debt

INVESTMENT RISK

3. Grayscale, John Street Capital inspired, lllustrative generalization based on data from Figure 10, Figure 11, and Appendix 3

28



CURRENCY DEVALUATION WILL FUEL GROWTH IN CRYPTO

ATTITUDES + BARRIERS:
Currency devaluation
fuels 2022 intent

Respondents in countries with 50% or more devaluation* against the dollar over the
last 10 years were more than 5 times as likely to say they plan to purchase crypto in
the coming year, compared to those who experienced less than 50% inflation over the

same time period.

Country
(currency)

Norway (NOK)
Denmark (DKK)
Hong Kong (HKD)
Australia (AUD)
Singapore (SGD)
France (EUR)

UK (GBP)

Ireland (EUR)
Germany (EUR)
South Africa (ZAR)
Mexico (MXN)
India (INR)

Brazil (BRL)

% Likely to purchase cryptocurrency % devaluation against

within next year (base: non-owners) USD 2011-2021
® 3% 46.43%
@ 2% 16.67%
@ 5 0.00%
@ s+ -25.00%
a 7 8.33%
aa s -14.29%
aa s 0.00%
aa < -14.29%
a - -14.29%

G
G
G 0
G ;5

*Currency devaluation is defined as the percent change between the average
exchange rate for a local currency to USD in 2011 and 2021 using historical

exchange rate data available from the Federal Reserve.

GLOBAL STATE OF CRYPTO | 17
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WHAT INVESTORS NEED TO OWN TO REACH 7% RETURNS
(CHANGING INVESTMENT LANDSCAPE)

1991 2006 2021

U.S. Large Cap 37%

Cash 98%

Non-U.S. Equity 23%

U.S. Large Cap 20%

Non-U.S. Equity 13%
|_US Fixed Income 2% |

Return 7.0% 7.0% 7.0%
Risk 11% 6.7% 17.3%
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SHARPE RATIOS OF VARIOUS ASSET CLASSES
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GLOBAL 60/40 PORTFOLIO ADJUSTED TO INCLUDE CRYPTO i’d

Stocks/Bonds/Crypto BO%/A0R/I0%  59%/40%/1% = 58%/39%/3%  57%/38%/5%

Total Return (Cumulative)
I3

Excess Return (vs. 60/40)

Total Return (Annualized)
Risk (Annualized Std Dev)
Portfolio Sharpe Ratio

Maximum Drawdown

$180
$170
$160
$150
$140
$130

$120

Growth of a $100 Portfolio

$110

$100

$90
Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21
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FUTURE OUTLOOK




CRYPTOCURRENCY ADOPTION CURVE
(MOVING INTO EARLY ADOPTERS PHASE)

Cryptocurrency Adoption Curve

Institutional Adoption LASaARos

LATE MAJORITY
34%

EARLY MAJORITY
34%

INNOVATOHS

2.5%
EARLY ADOPTERS

13.56%

We Are Here (approx. 3-4% Global Adoption)



CRYPTO ADOPTION CURVE STEEPER THAN INTERNET ADOPTION

gmi Technology Adoption Curve - Log Scale

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005

3.7 Billion Crypto Users

1 Billion Crypto Users

We are here

Total internet Users - Million

— Total Global Internet Users - Million - 1992-2006




GLOBAL ASSET VALUE BY ASSET CLASS (CRYPTO MARKET <$2T)

89,
&

Global Asset Values ($ Trillions)

$15 $2
$35 GLOBAL ASSET VALUE BY ASSET CLASS

$1,000

$900

Con;leé%;:lncs Cash (M2)
10.3%

$800 Digital Assets

$327 0.2%

$700

$600
$73 Global Real

Estate
0,
$500 $973 33.5%
$125

$400

$300
$296
$200

$100
$100
Private Equity

$0 7.5%

) ot S ) & ) ) S D Public Equity
o ¢ o ST SN S S N A 12.8%

AV . 4
c® Q{Ky& Qfﬁﬂ& \Qg} 09660 <)d0 <yg$p

Sources: Cash (M2) - Bloomberg Global Money Supply Index; Debt - IIF Debt Monitor; Public Equity - SIFMA, Private Equity - BXE Capital Estimates; Global Real
Estate: Savills; Commodities - Comdex, World Gold Council, CPM Group; Derivatives - BIS (Market Value); Digital Assets - CoinMarketCap 36



BITCOIN’S LOGARITHMIC GROWTH CURVE: A PROXY FOR DIGITAL ASSETS S
o]

$100k

$50k

$25k

$10k

(< W

$100

2014 2015 2016 2017 2018 2019 2020 2021 2022
& BTCUSD: $39,468 — Oversold ($32,684 to $41,591) — Overbought ($133,985 to $170,499)
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BITCOIN'S STOCK-TO-FLOW CHART

$250,000

$100,000
$50,000
$25,000

$10,000

2014 2015 2016 2017 2018 2019 2020 2021 2022
= Stock-to-Flow Est. —BTCUSD ($39,562) = Deflection > 1 ("Overbought") == Deflection < 1 ("Oversold")
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BITCOIN BALANCE ON EXCHANGE HITS 4-YEAR LOW

%’li«
w

Bitcoin: Balance on Exchanges [BTC] - All Exchanges

Balance on Exchanges - All Exchanges [BTC] @
M
Jan 18 Jul 18 Jan 19 Jul "9 Jan '20 Jul'20 Jan '21 Jul'21 Jan '22
All Rights Reserve glassnode
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SUPPLY NOT MOVED IN AT LEAST 1 YEAR AT ALL TIME HIGH

® BTC: Price [USD] ® BTC: Supply Last Active 1+ Years Ago

$80k 63.45% 63.

61.3%

$40k

$10k 55%

$6k

$2k

45%
$800

$400

$100 35%

Jan 15 Jul"1s Jan '16 Jul 16 Jan 17 Jul 17 Jan 18 Jul 18 Jan 19 Jul"19 Jan '20 Jul '20 Jan 21 Jul'21 Jan '22

© 2022 Glassnode. All Rights Reserved. glassnode
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BITCOIN PRICE CORRELATIONS: BTC AS A PROXY FOR CRYPTO SPACE

BTC PRICE CORRELATIONS
METRIC 15D
SPX
S$USD
GOLD
10Y Breakeven
viIX
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020 '\
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0 30
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1¥ Rolling 300 Correlation

300 90D 120D | High | Low
0 0.91 -0.69

0.80 -0.83

0.80 0.92

0.93 -0.56
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BTC: Rolling 30D Price Correlations
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OUR BASE CASE: CRYPTO CORRELATIONS TO EQUITIES BREAK
DOWN IN THE NEAR FUTURE X

)
v

FIGURE 1: ILLUSTRATIVE ASSET CLASS RISK & RETURN FRONTIER®

Crypto

° Institutional investors control over $100 Trillion in assets (Total Market
capitalization of Crypto space is a mere $1.8T)

) Institutional investors have near zero exposure to Digital Assets

e  According to Fidelity research, 70% of institutional investors are planning to
buy Digital Assets in the near future

° Once these investors move into the Digital Asset space, we believe these flows
will dislodge the existing correlations
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BITCOIN'S RISK-ADJUSTED RETURNS SUPERIOR TO ALL OTHER ASSETS,..f;;
Y

Bitcoin has better risk-adjusted returns than all other assets
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ASSET CLASS RETURNS OVER PAST DECADE
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{4

WHICH ASSETS PERFORM WELL DURING INFLATIONARY PERIODS

y
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y
.

Inflation Regimes
Monthly data. Source Bloomberg
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THE CLIFFS NOTES VERSION OF OUR BASE CASE VIEW:

Short Term

Medium Term

Long Term

The Fed will likely continue to raise rates to try to subdue inflation
Shift from QE (quantitative easing) to QT (Quantitative tightening)
The dollar rallies

Risk assets (stocks, crypto, etc.) sell off

Strong dollar becomes a wrecking ball to foreign nations who have debt
denominated in the dollar and make payments in their native currency
Strong dollar also stifles exports out of the U.S. (they become too
expensive)

Rising rates make it more tenuous for the Fed to service their $30 Trillion
dollars of Debt

Rising rates and QT materially negatively impact the stock market and
push the economy into a recession thus forcing the Fed to reverse their
stance and resume QE and artificially suppressing interest rates

Resumption of printing more dollars (QE) to stimulate the economy, the
dollar weakens which should help foster tremendous growth in risk assets
(i.e. Digital Assets)

High inflation environment should push more investors out the risk curve
into Digital Assets to offset high inflation rates

Currency debasement around the world should push investors into Digital
Assets to protect their wealth and earning power

=V
'
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APPENDIX




Sources

e BarclayHedge

e Bloomberg

e CoinDesk

e Coin Market Cap

e CryptoCurrencyChart

e DappRadar
° Dapp.com

e Digital Asset Research

e |coData.io

e TokenData



https://www.barclayhedge.com/cgi-bin/barclay_forms/security/main_login.cgi?uri=/research/rankings/cta/traders_over10.html&d_r=no_cookie
https://www.bloomberg.com/
https://www.coindesk.com/
https://coinmarketcap.com/
http://www.cryptocurrencychart.com/
https://dappradar.com/
https://www.dapp.com/
https://www.digitalassetresearch.com/
https://www.icodata.io/
https://www.tokendata.io/

Disclaimer

These presentation materials (collectively, this "Presentation") have been provided in order to provide a high-level overview of BXE Capital (“the Investment Manager”) and the Jagger
Fund LP (“the Fund”). This presentation is an informational document. It does not constitute an offer to sell or a solicitation to purchase any securities in and therefore may not be relied
upon in connection with any offer or sale of securities. Any offer or solicitation may only be made pursuant to a Confidential Private Placement Memorandum for the Fund, which will
only be provided to qualified offerees and should be carefully reviewed by any such offerees prior to investing. Important disclosures, including risks involved with investing, are
included throughout this presentation and these should be carefully reviewed.

This Presentation is provided for informational purposes only. In addition, because this Presentation is only high-level summary information, it does not contain all material information
pertinent to an investment decision, including important disclosures of conflicts and risk factors associated with an investment in the Fund. This Presentation in and of itself should not
form the basis for any investment decision.

This Presentation should be read in conjunction with, and is qualified in its entirety by, information appearing in the Confidential Private Placement Memorandum (or similar document)
for the Fund and the organizational documents for the Fund (e.g., limited partnership agreements, articles of association, etc.), which should be carefully reviewed prior to investing.

An investment in the Fund is speculative and entails substantial risks, including the fact that such an investment would be illiquid and subject to significant restrictions on transferability.
No market is expected to develop for interest in the Fund.

Financial instruments and investment opportunities discussed or referenced herein may not be suitable for all investors, and potential investors must make an independent assessment
of the appropriateness of any transaction in light of their own objectives and circumstances, including the possible risk and benefits of entering into such a transaction.

An investor in the Fund could lose all or a substantial amount of his or her investment. Returns generated from an investment in the Fund may not adequately compensate investors for
the business and financial risks assumed. The products and strategies in which the Fund expects to invest involve above-average risk. Please see the Risk Factors section of the relevant
Confidential Private Placement Memorandum (or similar document) for certain risks associated with an investment in the Fund.

This Presentation and the material contained herein are confidential and may not be distributed in whole or in part to anyone other than the intended recipients. By accepting receipt of
this Presentation, the recipient will be deemed to represent that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks
involved in any purchase or sale of any financial instruments discussed herein. Unauthorized reproduction or distribution of all or any of this material or the information contained
herein is strictly prohibited.

Certain information contained in this Presentation constitutes "forward-looking statements”, which can be identified by the use of forward-looking terminology such as "may", "will",
"should", "expect", "anticipate", "target", "project", "estimate", "intend", "continue”, or "believe" or the negatives thereof or other variations thereon or comparable terminology. Due to
various risks and uncertainties, actual events or results or the actual policies, procedures, and processes of the Investment Manager and the performance of the Fund may differ
materially from those reflected or contemplated in such forward-looking statements and no undue reliance should be placed on these forward-looking statements, nor should the
inclusion of these statements be regarded as the Investment Manager's representation that the Fund will achieve any strategy, objectives or other plans.

Nothing contained herein shall constitute any representation or warranty as to future performance of any financial instrument, currency, market or other economic measure.

Such information is believed to be reliable and has been obtained from sources believed to be reliable, but no representation or warranty is made, expressed, or implied with respect to
the fairness, correctness, accuracy, reasonableness, or completeness of such information. In addition, there is no obligation to update, modify, or amend this Presentation or to
otherwise notify a reader in the event that any matter stated herein changes or subsequently becomes inaccurate.



