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1974/10 51.5% 8.4% -14.1%

1982/8 60.4% -4.8% -10.1%

2009/3 62.0% 0.8% -17.1%

2020/3 65.8% ? ?
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Bitcoin's Price in 2020, USD '
Bitcoin pric
Amidst coronavirus fears, reaches all;
$24,000 bitcain suffers its second Microstrat time high ,
i Icrostrate,
brggﬂ da'_lLy drawdown ?; 00 mill Square announces /
in price history Macro investor bitooi e st 1% allocation of !
i Paul Tudor Jones discloses assets into bitcoin !
$19.000 ; a 1% allocation into bitcoin
Share of total bitcoin i ! Bitcoin undergoes third
held in GBTC reaches ; | successful "halving’
$14,000 record high 1.57% i i
$9.000 G ' h PayPal launches
OCC grants federally K:ZE;‘; E;Ee;gﬁebank crypto buying and
chartered banks permission charter approval selling services
to custody cryptoassets PP
$4,000
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
For informational purposes only and should not be considered investment advice, or a recommendation to buy, sell or held any particular security or cryptocurrency.
Source: ARK Investment Management LLC, 2020 based on data sourced from: PlusToken, “GBTC Mow Holds More than 285000 Bitcoin, 157% of All&nbsp;BTC." The Block, 10 Feb. 2020, www theblock orypto.com/genesis/553463/gbtc- now
holds-more-than-285000-bitcoin-1-57-of-all-btc, Partz, Helen. *It Happened: Bitcoin Just Experienced Third Halving in Its History." Cointelegraph, Cointelegraph, 11 May 2020, cointelegraph.com/news/it-happened-bitcoin-just
experienced-third-halving-in-its-history; Microstragy Earings Report; Kapilkov, Michael “lack Dorsey's Square Adds 4709 Bitcoin to Its Balance Sheet” Cointelegraph, 8 Oct. 2020, cointelegraph.com/new: dorsey-s-square-adds-4
T0%-bitcoin-to-its-balance-sheet; "PayPal Launches Mew Service Enabling Users to Buy, Hold and Sell Cryptocurrency.” PayPal Mewsroom, newsroom.paypal-corp.com2020-10-21-PayPal-Launches-Mew-Service-Enabling-Users-to-Buy:
Hold-and-Sell-Cryptocurrency.
ERHR : ARK-Invest_Bigldeas - 55— =% - 2021/01/26 19
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Entity Market Validation

+  OCC permits federally chartered banks and thrifts to provide custody services for cryptoassets (6/22/2020)

«  OCC permits national banks and federal savings associations to hold "reserves” on behalf of customers

Regulators who issue stablecoins (9/21/2020)

« OCC permits banks to run nodes on public blockchain networks to streamline payment functions like processing, validation,
and settlement. (1/4/21)

+ JP Morgan adds major cryptecurrency exchanges Coinbase and Gemini as banking clients (5/12/2020)
Banks + Singapore's largest bank, DBS, announces plans to launch a cryptocurrency exchange (10/27/2020)
+ Kraken becomes first cryptocurrency exchange to charter a US bank (9/16/2020)

) . «  Macro investor Paul Tudor Jones discloses a 1% allocation to bitcoin (5/11/2020)
Institutional + Billionaire Stanley Druckenmiller places a bet on bitcoin (11/17/2020)
Investors +  Fidelity Digital to hold bitcoin as collateral for cash loans (12/9/20)

+ Insurance giant MassMutual invests $100 million into bitcoin (12/10/20)

Public +  MicroStrategy substitutes its $500 million in cash for bitcoin (7/20/2020)
. *  Square invests 1% of its assets in bitcoin (10/8/2020)
Companles +  PayPal announces cryptocurrency buying and selling services (10/20/2020)
ERR . ARK-Invest_Bigldeas - $5—& 145538 - 2020/12/10 21
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Quarterly Revenue of Bitcoin, USD
$250,000,000

$1,750m I Total USD Volume of Bitcoln Gross Profit from Bitcoin $40
$1,630.0m
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I HHH \ H‘ T
$65.5m
it ot s
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o S Y S S
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ERAOR : BTIG ~ Nomics.com - Bloomberg Intelligence (7); ###1E https://www.abmedia.io/square-earnings-q3-cash-app-bitcoin () - $£—%#REE3E - 2021/01/27 22



LB MABERE

B OB FRE M EEEROERNE  ATTEER B SRS HEA
Lt 3 2 4 ) PG AT B -
B SRR AR B S IS EERIERI - TIRE S AR -

LB 4585 B L {th &5 2 tH A 14 *B b

High correlation: coefficient value lies between * 050 and #1
Moderate correlation: coefficient value lies between * 030 and * 049
Low carrelation; coefficient value lies below * 29

Bitcoin JSRP500 Bonds  Gold Ol EmergngMarket  poiibstate TSLA MPL  BAC
Currencies
Bitcoin 026 014 0.24 019 013 034 015 o 025
S&P 500 -062 037 059 052 089 031 069 089
Bonds -062 061 0.4k -036 -049 -030 029 -0.61
Gold 037 04l 043 03 026 0n 022 -055
Qil 059 0,44 043 053 0.48 0.42 037 053
Emerging Market Currencies 052 -036 037 053 045 029 0n 042
Real Estate 089 -049 026 048 0.45 047 057 077
TSLA 0.5l -030 022 042 029 047 040 0.42
AAPL 069 -029 022 037 072 057 040 049
BAC 089 -0.61 -0.55 053 0.42 ) 0.42 049
ERRIE : ARK-Invest_Bigldeas - $£—& %52 - 2021/01/28 23
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