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Has Bitcoin price bottomed out in this

wave?

Whales are re-entering as risk appetite returns

After leaving Bitcoin miners scrambling to relocate, China once again came out strongly with their next steps to crack
down on crypto. Meetings held with representatives from its biggest banks reiterates their efforts to prohibit crypto-
related transactions as they seek to close any loopholes related to money laundering.

Intensifying the uncertainty is $2.3b end of quarter Bitcoin options, which is set to expire this Friday — partially
attributing to the added volatility in the markets. Despite that, we believe most expectations have been priced into the
markets, and we should expect a relatively quiet session going into the next couple of days.
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The question most investors are asking — has Bitcoin price bottomed out in this wave?
Let us try to put things into perspectives.

We have observed a meltdown in long liquidations (7D MA) over the past few weeks. This coupled with the Leverage

ratio (grey line) falling to a 2-year low after dipping below that of March 2020 levels, provide evidence that traders are
more cautious in taking positions.

Inflows for Bitcoin have skewed to spot accumulation as opposed to speculation, as investors match their expectations
towards a longer-term horizon - signalling less propensity to sell.

In the face of the recent sell-off, we also see significant support levels around the $30,000 handle, with substantial bids
coming in to fill up the offers. The strength comes on the back of Microstrategy accumulating more Bitcoins, and we
have noticed that Whales are also re-entering the market as risk appetite returns. Short squeeze hunters have also
begun waning away in the near term as markets continue to establish ground on a consolidation phase.



https://www.bloomberg.com/news/articles/2021-06-21/bitcoin-pressured-by-post-fed-dip-in-sentiment-china-crackdown
https://www.bloomberg.com/news/articles/2021-06-21/bitcoin-pressured-by-post-fed-dip-in-sentiment-china-crackdown
https://www.microstrategy.com/en/investor-relations/press/microstrategy-acquires-additional-bitcoins-and-now-holds-over-105000-bitcoins-in-total_06-21-2021

Putting all these factors together, we believe Bitcoin is very close to the bottom, at least in this current wave. We will
keep a close eye on Bitcoin’s price post options expiry, and it will be interesting to see how this will unfold in the first
week of July, the start of Q3.
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About Stack Funds

Stack Funds is an issuer of Cryptocurrency Access Products (CAPs) including trackers, indexes and structured vehicles for
institutions.

Our investment funds have been structured according to institutional standards, taking into account the highest degree of security,
flexibility and compliance in our delivery of digital asset based products.

Contact Stack Funds

Singapore Office: 30 Cecil St, #19-08 Prudential Tower, Singapore 049712
Website: www.stackfunds.com

Email: admin@stackfunds.com
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Disclaimer

Swiss Asia Financial Services together with Stack Funds and its affiliates (collectively, the “Manager”) are furnishing this presentation
(this “Presentation”) to sophisticated prospective investors for informational purposes only in relation to a potential opportunity to
subscribe for redeemabile, participating, voting shares (the “Shares”) in Stack BTCX100, (the “Fund”). This is neither an offer to sell
nor a solicitation for an offer to buy Shares in the Fund. Any offer to sell or solicitation of an offer to buy Shares will be made solely
through definitive offering documents, identified as such, in respect of the Fund in compliance with the terms of all applicable
securities and other laws. Such definitive offering documents, if any, will describe risks related to an investment in the Fund (including

loss of the entire investment) and will qualify in their entirety the information set forth in this Presentation.

No Advice on Investment; Risk of Loss: Prior to making any investment decision in respect of the Fund, each investor must undertake
its own independent examination and investigation of the Fund, including the merits and risks involved in an investment in the
Interests, and must base its investment decision—including a determination whether Interests would be a suitable investment for the
investor—on such examination and investigation and must not rely on the Manager or the Fund in making such investment decision.
Prospective investors must not construe the contents of this Presentation as legal, tax, investment, or other advice. Each prospective
investor is urged to consult with its own advisors with respect to legal, tax, regulatory, financial, accounting, and similar
consequences of investing in the Fund, the suitability of the investment for such investor, and other relevant matters concerning an
investment in the Fund. This Presentation contains an overview summary of the terms of the Fund. The summary set forth in this
Presentation does not purport to be complete, and is qualified in its entirety by reference to the definitive offering documents relating

to the Fund. Do not place undue reliance on this Presentation.

Information May Change and Be Inaccurate, Incomplete, or Outdated: The information in this Presentation is for discussion purposes
only and no representations or warranties are given or implied. The information contained in this Presentation is subject to further
discussion, completion, and amendment. All of the information presented herein is subject to change without notice. For example,

the Fund may select new service providers such as custodians and administrators.

Any use of this Presentation is on an “as is” and “as available” basis and is at the user’s sole risk.



