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companies at early-stage valuations and uses innovative methods to source Bitcoin at discounted prices. Off the Chain,
LP6s (Aithe Fundo) strategy has resulted in outperfor mat

private funds since its inception in 2016.

A As crypto adoption increases, investors will demand more investment options. In 2021, the total crypto market
cap surpassed $2 trillion, and recent data suggests that there are over 100 million cryptoasset users globally (Slide 3).
As digital assets emerge as a standalone asset class, institutional investors will look to gain an edge via unique
investment strategies. Currently, the most commonly available strategies include trusts (e.g., Grayscale), index funds
(e.g., Bitwise), hedge funds (e.g., Arca), and venture funds (e.g., al6z) (Slide 4).

A The OTC approach brings a traditional value lens to a burgeoning industry. Off The Chain aims to provide a

unique, value-centric investment solution for those looking for differentiated exposure to digital assets. As it pertains to
its investments in private blockchain companies, OTC sources its deals from early investors and employees to create

positions in cash-generating, low-leverage companies at early-stage prices, filtering out failure risk and shortening the
path to liquidity. Similarly, OTC employs creative solutions to procure bitcoin at discounted prices (Slide 7).

AExamples of OTCb6bs investment strategy applied:
A Blockchain company equity i The Fund was able to secure a 7% ownership in Bitpay, a large provider of Bitcoin

and cryptocurrency payment services, at Seed round pricing after it had closed its Series B round (Slide 11).

A Bitcoin at a discount i Mt. Gox, an early crypto exchange that was hacked and drained of its custodied
cryptoassets is currently subject to bankruptcy proceedings. OTC leveraged its industry knowledge to acquire said
bankruptcy claims via the Fund and procure BTC at an estimated 46% discount to market prices (Slide 12).

A The OTC strategy has resulted in a blended portfolio demonstrating historical outperformance. The OTC
approach has resulted in a portfolio of investments across different areas of the crypto industry (Slide 13). Since

inception, the Fund has outperformed both the S&P 500 index and Bitcoin (Slide 14).

A Key Risks: Industry relationships deteriorate, the market to acquire BTC at discounted prices becomes crowded or

disappears for regulatory or economic reasons, increased competition from other digital asset investment firms

decreases alpha derived from its strategy, changes in the regulatory climate that impede the progress of the crypto

industry and/or the ability to invest in cryptoassets (Slide 19).

Bottom Line: OTC provides institutional investors access to a unique digital asset investment solution. Its innovative

approach has a proven track record

and a model

t hat

i s

deep industry relationships. While past performance is not indicative of future results, OTC presents a unique opportunity

to buy into a high-growth industry at a discount.

For Reg AC certification and other important disclosures see Slide 27
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Shift Towards Mass Adoption and Implementation

A The global crypto market has crossed $2 trillion in total value and over 100 million users i putting crypto on a

similar growth trajectory

the internet in the mi

690s.

A In the first half of 2021, cryptoassets outperformed traditional financial assets, highlighting diversification benefits.
A El Salvador became the first country to make bitcoin legal tender paving the way for broader adoption.

Figures: Total Crypto Market Cap, Global Internet & Crypto Users, 1H2021 Asset Performance (As of 9/4/2021)
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Crypto Investments Increase Sharply

A 497 venture capital deals took place during 2Q21, totaling $6.2 billion in aggregate value, highlighting the demand
for private capital to enter the crypto/blockchain space.
A Crypto financial service companies, infrastructure-focused companies, and tokens gained the most venture capital

interest in 2021.

Figure: Crypto / Blockchain VC Funding by quarter since 2019
Crypto/Blockchain Venture Capital Funding by Quarter ($Mn)
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OTC Brings a Unigque Strategy to an Emerging Asset Class

A Surveys indicate institutional demand for digital asset investment platforms is increasing rapidly.
A As the market matures, we anticipate that investors seek a broad array of investment options beyond simple
exposure to Bitcoin.

Figure: Demand for Digital Asset Exposure and the Options Available to Investors

Increasing Demand Limited Investment Strategies

Source: FSinsight, Fidelity Digital Assets Survey

A 71% of institutional Digital Asset Trusts: These funds
investors plan to buy or @ GRAYSCALE invest directly in digital assets and
invest in digital assets in the 6 0 Fund create funds for investors to gain
future spreéy runds exposure to the nascent industry

A Nearly 8 in 10 institutional

investors in Asia believe
digital assets should be part
of a portfolio. 77% of
European investors and 69%
of U.S. investors share the
same belief

EMBER FUND

Bitwise

Index Funds: These investment
vehicles track a single asset or a
portfolio of digital assets. Such
Indexes tend to be market
capitalization-weighted and
rebalance monthly

Hedge Funds: Investment vehicles

A
T that utilize digital assets to make
A More than 90% of arca large, short-term profits via strategic
institutions interested in trading strategies. These funds are
digital assets expect to have Bluesky Capital normally expensive and require
allocations by 2026 = ample capital to participate
A Institutional investors cite

high potential upside and low
correlation to other assets as
t wo of
appealing features

digital

assetas]0’62ﬁost

Lightspeed

== FOUNDERS FUND

Venture Funds: Pooled investment
funds that manage the money for
investors who seek private equity
stakes in startups and SMEs with
strong growth potential. They are
very high-risk / high return
opportunities
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Of f The Chain Capital 6s Value “I'nv

AOff the Chain Capital (AOT @a)i eing etdle I mvleys t kmeoawn miawmealgwee i n t
currently leveraging industry relationships to invest in late-stage private blockchain companies at seed prices.

A The firm has historically been successful in discovering unique instruments to purchase Bitcoin at discounted
prices.

Figure: Off The Chain Capital i Investment Approach

Off The Chain Capital s Val ue

OTC possesses deep industry
relationships, and is capable of
sourcing proprietary deals from early
investors and employees that are
generally unavailable to most investors

+ OTC invests in cash flow positive,

( quasi-liquid, low leverage companies,
filtering out failure risks and shortening
path to liquidity

Early/Growth Stage

‘ OFF THE CHAIN Mispriced Digital

Private Blockchain
CAPITAL Assets

Companies
OTC applies an innovative approach to
acquiring BTC at discounted prices.
For example: Purchasing Mt. Gox BTC
claims, and mining hash power at
discounted prices

OTC takes a long-term investment
approach with average holding periods
greater than 12 months. Requlatory 40% - 70% average discount on investments
assets under management (AAUMO) of

$450 million as of September 30, 2021

Source: FSinsight, Off The Chain Capital
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OTCO6s Approach Changes the Ri'sk/R

AOTC6s investment approach allows the firm to shift their fur
mitigate investment risk through lower entry prices.
ABel ow is a conceptual il lustration of how OTCO6s investment s

Figure: Off The Chain Capital ds Differentiated Risk/ Return Profile

Late stage deals at

More Return - discounted prices
OFF THE CHAIN
CAPITAL
Quant

Acquiring BTC at

discounted prices
Long/Short
Funds
Digital Asset
Traditional
Equities

Trusts /
Indexes

Traditional
Value Funds
Less Return

Less Risk More risk

Source: FSInsight, Off the Chain
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Off The Chain Capital Leadership

Figure: Off the Chain Capital Leadership

Brian Estes

CEO & CIO

A over 30 years experience as
professional investor,
successful venture capitalist,
entrepreneur and patent
holder

A Helped build, mentor &
finance 5 blockchain
companies that are worth over
$100B today

A MBA, Washington University
in St. Louis with high honors

A BA in Economics from
University of lllinois

Source: Off The Chain Capital

Bill Purcell

President

A 13 years of experience leading
new product development and
technology adoption

A MBA, Washington University in
St. Louis

A BS and MS in Mechanical
Engineering, Southern lllinois
University

Tom Siegel

CFO

A 30 years experience as an
institutional investor and
entrepreneur

A Past Managing Director
Shepherd Ventures, lllinois
Ventures (U. of lllinois)

A Founder of Cure8 Ventures

A CPA, CFA (Past President CFA
Society San Diego)

A BA Economics and MBA from
University of Illinois

Brian Dixon

COoO

A 12 years of experience in

venture capital, blockchain
consulting, and published
author of four books around
digital assets and advanced
technology

J.D. Washington University in
St. Louis

BA English and Sociology,
University of Missouri
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Investing in Late-Stage Blockchain Companies

A OTC invests in private companies after Series A, while paying seed-round valuation prices for these assets, thus
reducing failure risk. OTC sources deals from early investors and employees seeking to gain liquidity.

Figure: Off the Chain (i OJT@ge)onpanies ganering Seedecindsvaliations at e
( Idea / Start-Up \ Development Growth Maturity
Expansion
Cash Flow l h
Time Concept Growt
Horizon - - >
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\ « Inyssuie Pilot Test OTCo6s I niti ali PdsnSereesA me n
0 0 d eel

RO 0 aluatio
Investment Seed Angel Investment Early-Stage VC Late-Stage VC Exit
Stages $0 to as much as Up to $1 million $1 - $7 million $5+ million IPO/M&A

possible Series A Series B&C
S e e R e Mo T >

Source: FSInsight

Mitigates Failure Risk
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OTCO0O s

Access

t o

Hi gh Qual ity

Pri1 v

A A distinguished investment team with the vision to capture value has differentiated Off the Chain investments from
competitors in the space. Their deep relationships in the industry has given them access to quality opportunities.

Figure: Private Equity

l nvest ment s

held by Off the Chain, LP (AThe Fundo)

Examples of Successful Late-Stage Investments Procured at Early-Stage Prices

H DIGITAL CURRENCY GROUP

A DCG experienced record-setting revenues in Q2 driven by
Grayscaleds $42

bi

l i on

AUM

A Grayscale launched the Grayscale DeFi Fund, Grayscale
Digital Large Cap Fund became an SEC reporting
company, and Grayscale became the first company in the

crypto industry to sponsor an NFL team

A Foundry became the largest mining pool in the world the

week of August 9t, 2021. The first time a US-based

mining pool was #1

Subsidiaries

Source: FSInsight, Digital Currency Group, Blockcap, and NASDAQ

% BLOCKCAP

@ CORE SCIENTIFIC’

A Blockcap merged with Core Scientific and is expected to go

public via a SPAC soon

A The new company is Power Digital Infrastructure (NASDAQ:

XPDI)
A The company will now do business under the Core Scientific
brand
bitpay
A 7% ownership in Bitpay, t he wor |l dés | argest

Bitcoin and cryptocurrency payment services

A Investment acquired post Series B round, at Seed round

valuation

A BitPay Wallet integrates linch Network, now Bitpay Wallet
holders can swap ETH and ERC-20 tokens benefitting from

the best rates and fastest transactions via linch

fs

INSIGHT
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New Instruments Dedicated to Generate Alpha

A Nontraditional investment ideas sourced from strong industry relationships has allowed OTC to pioneer new
investments such as buying BTC client claims and mining hashrate i all at deeply discounted prices from market
value

Figure: Mt. Gox and Mining Hash Power

Innovative Strategies Employed by Off The Chain Capital

coX

I
I
I
I
I
I
A Mt. Gox was a crypto exchange based in Japan that was | A The Fund enters future contracts with crypto mining
hacked and crypto assets were stolen companies who might seek to hedge FX risks and seek
AoOff the Chain, LP (AThe Fun d(li) sCanjal tp pay for gperationakexpanses y g n d
bought Mt. Gox crypto bankruptcy claims | A The Fund buys 3-month and 6-month hashrate contracts from
I
I
I
I
I
I
I
I
I

A Customers who lost their BTC during the hack are entitled top U.S. verified mining companies

to a claim consisting of 0.1785 BTC, $700 dollars of cash
and 0.18 BCH

A The OTC team leveraged their connections to set up a
relationship with the Japanese trustee to seek claimants in
need of liquidity who would sell their claims

A These contracts are bought at a discount from BTC spot
prices

A The hash rate is an indicator of how healthy the Bitcoin
network is at any given time and is driven primarily by
difficulty mining and the number of miners. Generally, a high

A Average bankruptcy claims cost to OTC is $1,265 hash rate is considered a good thing

representing a 46% discount

Source: FSInsight, Off the Chain
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Blended Approach to Value Investments

A A diversified portfolio of investments grants investors access to competitive private companies in different areas of
the crypto industry

Figure: Portfolio Holdings 1 Off the Chain, LP Portfolio.

BitPay
PrivateTrusts 9%

29% Other
&HGRAYSCALE® 5%
Bitwise soxX
OSpIeY Funds Mt. GO)‘szns crypto bankruptcy claims
9%

+ Special access to new trusts

]
HDIGITAL
CURRENCY
GROUP
u

Digital Currency Group
9%

Core Scientific @
4%

Polychain Partners LLC.

3%
*Investment in the General
Partnership
Binance
14%

Source: Fundstrat, Off The Chain. Holdings as of September 30, 2021
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OTC Historically Outperforms the S&P 500 and Bitcoin

AOoff the Chain Capitaloés portfolio of diversified alternative
have generated returns above BTC and traditional financial markets such as the S&P 500

Figure: Off the Chain Portfolio Performance

450%

= Fund Bitcoin S&P 500

0,
400% 393%
350%
306% 152.45 127.81 12854
300% 12316 8341 8338 127  0.06
250% Soowsse  16.94 1535 0.00 1.00 1.00
200%
152%
150%
’ 119% 123%
100% 85% 88%
49%
50% 30%
16% 16% 17%
0%
Fiscal Year to Date Past 12 Months Latest 3 Years* Since Inception 2016*
* Return per year * Return per year

Fund performance is net of fees, such as advisory fees, and also expenses, such as any commissions or other expenses thatthefund woul d have pai d.

Performance from December 31, 2016 through January 2017 represents proprietary account activity. Performance from February 2017 through June 2018 and August 2019 to September 30,
2021 represents actual Fund performance. The performance included in the above chart for the period July 2018 through July 2019 represents hypothetical performance for the Fund. Please
see Slide 28 for additional information pertaining to the factors used to calculate such performance.

The Standard and Poor's 500 (S&P 500) is a free-float weighted measurement stock market index of 500 of the largest companies listed on stocke x changes i n the United St

Bitcoin price source: Fundstrat, Off the Chain_http://coinmarketcap.com. Data through September 2021 Past 12 Months: October 2020 - September 2021 Latest 3 Years: October 2018 i_September 2021
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lllustrative Example of Strong Historical Performance

A The chart below depicts the cash returns on $1 million invested into the S&P 500, Bitcoin, and the Fund on
December 31, 2016, through July 31, 2021.
Figure: lllustrative Compounding Returns on Invested Capital (As of July 31, 2021)

$81,344,900*

$45,279,000

STANDARD
&POOR’S500

$2,102,800

Theoretical returns on $1,000,000 invested on December 31, 2016

Dollar values shown are calculated balances based on a hypothetical $1M invested on December 31, 2016, in the S&P 500, Bitcoin, and Off the Chain, LP.

A Performance from December 31, 2016 through January 2017 represents proprietary account activity. Performance from February 2017 through June 2018 and August 2019 to
September 30, 2021 represents actual Fund performance. The performance included in the above chart for the period July 2018 through July 2019 represents hypothetical performance

for the Fund. Please see Slide 28 for additional information pertaining to the factors used to calculate such performance.

The Standard and Poor's 500 (S&P 500) is a free-float weighted measurement stock market index of 500 of the largest companies listed on stock exchanges in the United States.

Source: Off The Chain, Bitcoin price source: http://coinmarketcap.com
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Strategic Approach to Protect Portfolio Downturns

A By utilizing innovative investment instruments and sourcing BTC at discounted prices, Off the Chain is capable of
mitigating market downturns.

Figure: Off the Chain Portfolio Downturns vs BTC
200%
180%
160%
140%
120%

100%

80%

60%

40%

1 .
- . — —

mFund mBitcoin

0%
-20%

-40%
Oct 19- Dec 19 Jan 20- Mar 20 Apr 20 - June 20 Jul 20 - Sep 20 Oct 20 - Dec 20 Jan 21 - Mar 21 Apr21-Jun21 Jul21-Sep?21

Average Up Quarter 68.1% 71.6%

Average Down Quarter -3.6% -24.1%

Fund performance is net of fees, such as advisory fees, and also expenses, such as any commissions or other expenses thatthefund woul d have pai d.

Performance from December 31, 2016 through January 2017 represents proprietary account activity. Performance from February 2017 through June 2018 and August 2019 to September 30,
2021 represents actual Fund performance. The performance included in the above chart for the period July 2018 through July 2019 represents hypothetical performance for the Fund. Please
see Slide 28 for additional information pertaining to the factors used to calculate such performance.

The Standard and Poor's 500 (S&P 500) is a free-float weighted measurement stock market index of 500 of the largest companies listed on stocke x c hanges i n the United St

Bitcoin price source: Fundstrat, Off the Chain, http://coinmarketcap.com. Data through September 2021. Past 12 Months: October 2020 - September 2021. Latest 3 Years: October 2018 i September 2021
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OTC Compared to Crypto Hedge Funds

A Hedge funds are generally characterized by a high risk/return profile. Their strategies predominantly exploit market
opportunities over short time horizons.

A Most investors in crypto hedge funds are either high-net worth individuals (54%) or family offices (30%).

A The average minimum investment amount for LPs is $1.1 million.

Figure: 2020 vs 2019 Crypto Hedge Fund Median Performance by Strategy vs The Fund Performance*

500%
2019 Year-end m 2020 Year-end
411%
400%
305%
200%
140%
110% 114%
100% 95%
66%
36%
25% 15% 20%
0%
Quantitative Discretionary Discretionary Long Multi-Strategy Bitcoin Off The Chain
Long/Short Long/Short Value Strategy

* Net of fees or gross and any other considerations used to calculate performance

Source: FSinsight, Pwc 3 Annual Crypto Hedge Fund Report 2021

a fundstrat company
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The OTC Value Proposition

AOTCds extensive industry expertise and relationships grants
companies. Innovative instruments grant additional upward price momentum and reduce downward swings.

Figure: Off the Chain Value Proposition

Access to Emerging Asset Class Innovative Investments Approach

OTC grants institutional investors OTCO6s innovative investment
access to digital assets and instruments source BTC at discounted

blockchain projects in a transparent prices. This investment approach may

platform with a proven track record. generate alpha unavailable to most

crypto investment vehicles.

Opportunistic Value Investing Adding Value & Protecting Capital

OTCo6s deep relationsHips @ hasgapitalized on asset price

industry allow it to source deals from growth while protecting investments
ear|y investors and emp|0yees_ on asset price declines. By SOUTCing
According to management, this has BTC at discounted prices, the fund
enabled OTC to enter late-stage has demonstrated an advantageous
deals while paymg seed-stage way to eXp|Oit market fluctuations.
prices.

Source: FSInsight
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Industry & Firm-specific Risk Factors

Figure: Industry Risks

Regulatory Risk Competition & Execution Risk

A U.S. Crypto Infrastructure Bill and its potential tax A New funds continue to emerge seeking to actively
reporting implications invest in crypto and blockchain technology

A Any potential transparency and reporting companies
requirements outside of the Infrastructure Bill A Industry relationships may deteriorate, or their
designed such that they add burdensome costs to competitive advantage may decrease
operators and investors in the industry A The market to acquire BTC at discounted prices

A Unfavorable changes in the classification of certain becomes crowded or disappears for regulatory or
cryptoassets and any changes in the taxation of economic reasons
Crypto activities A Increased difficulty in sourcing early-stage

A Unforeseen foreign regulatory frameworks for crypto investments as more capital enters the market
activities and blockchain businesses A Portfolio companies' product replacement risk

A Greater oversight from financial regulatory agencies, usersodé6 shift from using [/ con
which would require greater AML and compliance Fund has invested in that can result in lower
rules revenues and valuations

A Transactional revenue business model (exchanges)
can rapidly change as competition shifts fee
structures to remain competitive

Source: FSInsight
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OTCOs Bitcoin Thesi s
83% of the time, BTC has shown greater ROI over the last 12 years

A When compared to traditional asset classes available to investors, Bitcoin has outperformed all available assets 10
out of 12 consecutive years.
A Many point toward increased demand from institutions as the driving force behind recent outperformance

Figures: Assets Performance Matrix Since 2010

Coinbase Effect Institutional Effect?
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Source: novelinvestor.com; Off the Chain Capital. Data as of 9/12/21
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OTCO0s Bitcoin Thesi s
9 out of 10 U.S. household are projected to own BTC by 2029

A S-curve analysis suggests that ~90% of all households in the United States will have adopted BTC by 2029,
suggesting an increase of 65% from the current adoption rate of 25%.

Figure: U.S. Household BTC Adoption S-Curve Analysis

90%
90% 9/
80%
° Too late
70%
0,
60% Potential to invest here
()
IS
X 50%
c
9
s
S 40%
<
30%

20% Too Early
<+— BTC s here

10%

0%

2009 2029
0% owned BTC 90% BTC adoption predicted

Source: P i STlaeyGowing Crypto Universe Survey of 30,330 Individuals in the U.S. 2/18/21 - Pipisay.com
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OTCbs Bitcoin Thesi s

A The once safe-haven asset, has gradually lost its value glamour to incumbent competitor BTC. As time progresses
since the creation of BTC, the value of BTC per coin has increased compared to gold and continues to growth.

Figures: Gold-to-Bitcoin Ratio

1000.00
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10.00

1.00 /
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0.01

0.00 /

0.00 /

BTCXAU (btc in ounces of gold)

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Source: FSInsight, Bloomberg, PlanB@100millionUSD. Gold Price as of October 18, 2021 = $1,773 per ounce
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OTCbs Bitcoin Thesi s

A With a 90% level of correlation, we estimate that prices of Bitcoin will continue to grow based on factors such as
demand, limited capped supply, investment capital flows and household BTC adoption.

Figure: Estimated Price Progression of BTC
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*See disclosures on slide 28
Source: Off The Chain Capital, LLC. Bitcoin price source: http:/Coinmarketcap.com. Price as of October 18, 2021

fs INSIGHT October 18, 2021 Slide 24

a fundstrat company


http://coinmarketcap.com/

OTCbs Bitcoin Thesi s

A Correlation between BTC prices and regression prices continue to move closer with one another as was the case
from 2014 to 2017. We expect spot price of BTC to move closer to regression price levels moving forward.

Figure: Crypto Market Trends

Regression
Price:
$56,518

2014-2017:
94% Correlation

Bitcoin
Price:
$53,968

Investment Opportunity Caused By:
Bitcoin Shorts, Negative Govt. Branding, Misunderstood,
Excessive US Regulations, Environmental Concerns

Source: PIanB@lOOmiIIionUSD | PlanBTC.com
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