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BITCOIN MICROSTRATEGY ADOPTION
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]
Q3 2020 Q4 2020 Q1 2021 Q2 2021 Oct 11, 2021
- Announced bitcoin - Announced $600M - Announced $1.05B - Announced $500M - Announced $1B
as treasury reserve convert (75 bps convert (0 bps, 50%) secured bond ATM, $399M raised
asset coupon, 37.5% _ Bitcoin for offering
- Purchased first premium) corporations, > 10K
$425M in bitcoin at attendees, millions
$11,111.11 / bitcoin of views
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BITCOIN INSTITUTIONAL ADOPTION (2020

S25 000

$20. 000

MassMutual buys $100M BTC Ruffer confirms
for its general account ‘ S744M BTC

investment

Price breaks through previous
all time high set in Dec 2017

Coinbase CEQO tweets about letter to Treasury
regarding regulation of self-hosted wallets

$58 Guggenheim fund say it will invest up to |
10% of its AUM in BTC reloted products

PayPal crypto services lounches -

Ray Dalioc comments on BTC,
sees ban if it becomes material

I

Mt Gox civil rehab
plan submitted

US seizes more than $18 in

| B87TC tied to Silkk Rood
Twitter s haocked, rumerous

Wilkshire Phoenix
$15,000 bitcoin ETF application
denied by the SEC
Creator of "MHelix" mixer
arrested on money

laundering charges

well known personalities ask -
for BTC in scam |

Difficulty drops by 6% in first
post halving odjustment

MicroStrategy adopts
BTC as primary

reserve asset

PayPal announces new
crypto investing service

Schnorr, taproot, and

Stanley Druckenmilier
says he owns BTC

OkEX suspends

Lightning Labs
roises S10M

topscrpit merged into -

| ~ withdraowals as CEO is
i Bitcoin Core '

detained by police

Poul Tudor Jones is
public on investment in

B8TC as inflation hedge

NY Fed economists
call BTC fiat money

| |

"'._ Stone Ridge (SRMQG) reveals its

$10. 000

Price jJumps on
lranian drone

§2.27 CARES Act is passed |

| \ | treasury owns over 10,000 BTC

and signed into law ' | Square buys $50M of

strike

Warren Buffett ogoin\
publicly rebukes BTC

55,000 S8I Holdings and GMO
Internet make Texos

push for BTC mining

Black Thursday - BTC experiences |
biggest drop In 7 years as COVID-19 ~

spurs flight to saofety

S0
Jan-20 Feb-20 Mar-20

we Price of Bitcoin

BTC for its treasury

] Bitcoin block reward &5 halved for | . '
the third time in its history

| | Biller Miller "strongly
recommends” BTC

_ 31Q's The Bitcoin Fund is listed on

OCC announces that banks " .
and thrifts may custody

Crypto assets

the Toronte Stock Exchange
. BMEX executives indicted on

|

' | Binance starts mining poal maney loundering charges
. Renaissance Technology's ';:f:": hochkCed fzr
“ Medallion Fund storts trading BTC hem e
futures according to Form ADV AT —
| Fed lowers interest rates to 0% and announces new round of
GE amaongst o slew of stimulative monetary octions
Apr-20 May-20 Jun-20 Jul 20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20

Source: NYDIG



BITCOIN INSTITUTIONAL ADOPTION (2021)

00
v80,0 FATF publishes updated : :
P R AR Coinbase begins
g trading on Nasdag
Visa makes first on Gensler confirmed as :
Morgan Stanley becomes firstUS | | | chain crypto payment head of SEC CME. lau.nches T
bank to offer access to BTC funds bitcoin futures
$70,000 .
PayPal enables |
checkout with | FIS & NYDIG partner to bring
: Square purchases another, | | Oypeo | | BTC to bank accounts
PR Lesa— $170MinBTC | Tesla sells 10% of
$1.05B convert offering BTC position
$60,000 . _ Tesla stops accepting
First North American BTIC ETF BTC for payment
—heqgine trading in Canada
Fiserve & NYDIG allow easy
9“;'?8:0"'7'“'_‘:‘" access to BIC for financial
i es ks Crypto on Venmo | mstitutions
650,000 Mastercard announces | . launches NCR & NYDIG
'gE itis bfinging cryplo o |- Tether publishes first Taproot upgrade locks  collaboration opens
S FinCEN its network assurance report Bitcoin Core v0.21.1 in for November | BTC access to 650
= inCEN proposes ‘ released banks
@ filing requirement for Bitgo Reveals $250M in
- virtual currency | BTC holdings Acting OCC chief signals caution El Salvador makes |
- | NYAG and Tethes R on prior crypto guidance BIC legal tender
@ $40,000 ek izations in Ché
iFinex enter settlement industry organizations in Chanawam
agreement about cryplocurrencies
China reiterales mining
Telsa buys $1.58 and trading ban
i of BTC Bitcoin 2021
D conference
- . Visa announces first partner in |
Bridgewater publishes : : 3
*Our Thoughts on crypto AP pilot program MicroStrategy prices $500M
Bitcoin® of noles ‘Obuy BIC
PBoC orders banks to
$20,000 : terminate relationship with —
OCC says banks & thnfts cryplo customers |
@anese 5“?‘“9‘!‘5 for 02 & NYDIG announce
payment activity integrated BTC solutions for
financial mstitutions
510,000
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21
e Prce O Bitcoin

. NYDIG  source NvmiG



BITCOIN AS A TREASURY RESERVE ASSET

WHY HOW

* [nflation hedge * Board governance and legal
* Asymmetric growth opportunity * Accounting and tax

* Jechnology leadership  Exchange and custody

* Global leadership » Balance sheet vs. P&L

o Market differentiation » Bitcoin for corporations

Intelligence Everywhere
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POTENTIAL RISKS AND OPPORTUNITIES

RISKS

* [reasury volatility
» Geopolitical

* Requlatory risk

« ESG

* Opportunity costs

RESOURCES

* Hope.com
» Bitcoin twitter

Intelligence Everywhere

OPPORTUNITIES

* [reasury upside
 Macroeconomic

» Requlatory clarity
 Renewable energy

» Digital transformation

Micrﬁfralegy'\es



