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Executive Summary

e The digital assets space has witnessed a Cambrian explosion of alternative crypto
networks over the past few years, with many projects experimenting on concepts
pioneered by Bitcoin. Despite the new options for crypto investors, we believe Bitcoin
remains differentiated as the only sound monetary cryptoasset due to its unique
technical characteristics around decentralization, consensus, and supply. Bitcoinis
also fundamentally superior to other existing monetary assets such as the U.S. dollar
and gold, its only weakness being its early stage of adoption.

e Swan Bitcoin ("Swan" or the “Company”) is a Bitcoin-only digital asset platform that
recognizes bitcoin as the reserve asset of the future and wants to be the preeminent
service provider around this asset as it transitions from a risk-on to a risk-off
investment. By leveraging a Bitcoin-only focus, Swan is well-positioned to service a
critically underserved cohort of potential and existing Bitcoin investors through a
robust suite of products, services, and educational content.

e The Company'’s current offerings primarily center around the procurement of bitcoin,
such as instant buys, dollar-cost averaging solutions, and facilitating large OTC orders.
But its product roadmap features consumption-related tools, including asset-backed
loans, wallet services, and credit & debit cards.

e Importantly, Swan's narrow focus allows it to build a trusted brand as the foremost
expert on Bitcoin. This encourages more people to front-run Bitcoin's maturation and
helps the Company to establish a long-term relationship with its client base. From an
operational perspective, a single-asset offering removes the need for expensive
hardware and labor required to service multiple assets. This frees up capital to build
out its content packages and allows the Company to offer lower fees at attractive
margins.
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¢ Risks - Any centralized entity whose success is centered on the performance of an
objectively volatile asset is subject to market risk. Beyond volatility, risks center
around the security of user funds and regulatory headwinds that could temper the
pace of adoption.

e Bottom Line - In an industry seemingly always searching for the “next big trade,” Swan
differentiates itself by focusing on the cryptoasset with the largest addressable
market. Although early in its development, Swan has already established itself as a
leading voice in Bitcoin circles and is positioned to guide individuals, advisors, and
institutions on their journey with Bitcoin.
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A Need For Immutable Money (Slide 5)

A Need For Immutable Money

+ The macro tailwinds for Bitcoin became clear following its launch, as the US Federal Reserve adopted loose monetary
policies to support the economy following the GFC. Asset prices ballooned, and since that time, the central bank has been
unable to dial back monetary supply without jeopardizing the performance of financial markets.

+ This dynamic has resulted in an unprecedented amount of federal debt relative to economic production and a wealth gap
resulting from a divergence in wages and asset price inflation. Consequently, Bitcoin, which was once a passion project
among hobbyists, has emerged as a competitor to global central banks.
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The Problem & Landscape
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Swan Services Ecosystem
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Personal / Private Client

Bitcoin Retirement Accounts
Bitcoin Gifting

Swan Monthly
Swan Private Insight

Swan Adviser Insight
Asymmetric Edge (Mark Moss)
Orange Pill Weekiy (Max Keiser)

Books

Inventing Bitcoin
Wy Buy Gitcoin
The Book of Max
Bitcoin: Your Bright Orange Future

Social Audio, Podcasts, YouTube

Twitter Spaces

Stephan Livera Podcast

Café Bitcoin on Clubhouse and

Swan Signal Live

|

Hard Money with Notalie Brunell

Orange Aill Podcast

Content
Hedgeye
Fundstrat
Lyn Alden lnvestment Strategy

I

Swan Studios (Film &TV)

Hex
Channel Soles

This Machine Greens

Bitcoin is Generational Wealth

TRUST
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Historical Product Development

+ Since launching SwanBitcoin.com in the first quarter of 2020, Swan has continued to ramp up the development of its suite
of Bitcoin products & services.

+ Motably, in the first quarter of 2021 Swan launched its Private Client Services platform which provides high net worth
individuals tailored guidance and support around Bitcoin education, purchasing, and custody.
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Commitment to Education and Community (Slide 19)

Commitment to Education and Community

Investors who gain conviction on Bitcoin buy significantly more as a percentage of net worth than those who spread their
attention across multiple cryptoassets — which is encouraged by the marketing and educational efforts of crypto exchanges.

Because of this, Swan continues to focus heavily on accelerating Bitcoin education — which has resulted in Swan’s higher
average fee revenue per user compared to many multi-asset crypto exchanges.
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Disclosures

This research is for the clients of FSinsight only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or FSInsight at fsinsight.com.

Conflicts of Interest

This research contains views, opinions and recommendations of Fundstrat. Swan Bitcoin is a client of
Fundstrat and Receives Fundstrat's published research reports. Swan Bitcoin has commissioned/paid for
this specific research project and has permissions to distribute. This report is intended for research and
educational purposes.

Tom Lee is a minority investor in Swan Bitcoin.

General Disclosures

FSInsight is an independent research company and is not a registered investment advisor and is not
acting as a broker dealer under any federal or state securities laws.

FSInsight is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a FINRA
registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of FSInsight (i.e. Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain
state securities regulators. As registered representatives and independent contractors of IRC Securities,
such personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
FSInsight clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute
the research of FSInsight, which is available to select institutional clients that have engaged FSinsight.

As registered representatives of IRC Securities our analysts must follow IRC Securities’ Written
Supervisory Procedures. Notable compliance policies include (1) prohibition of insider trading or the
facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4)
appropriate use of electronic communications, amongst other compliance related policies.

FSInsight does not have the same conflicts that traditional sell-side research organizations have because
FSInsight (1) does not conduct any investment banking activities, and (2) does not manage any
investment funds.

This communication is issued by FSinsight and/or affiliates of FSInsight. This is not a personal
recommendation, nor an offer to buy or sell nor a solicitation to buy or sell any securities, investment
products or other financial instruments or services. This material is distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment

advice. The statements in this document shall not be considered as an obijective or independent
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explanation of the matters. Please note that this document (a) has not been prepared in accordance with
legal requirements designed to promote the independence of investment research, and (b) is not subject
to any prohibition on dealing ahead of the dissemination or publication of investment research. Intended
for recipient only and not for further distribution without the consent of FSInsight.

This research is for the clients of FSinsight only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but FSInsight does not warrant its
completeness or accuracy except with respect to any disclosures relative to FSInsight and the analyst’s
involvement (if any) with any of the subject companies of the research. All pricing is as of the market
close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where FSIinsight expressly agrees otherwise in writing, FSInsight is not
acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do
not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of
1934. All research reports are disseminated and available to all clients simultaneously through electronic
publication to our internal client website, fsinsight.com. Not all research content is redistributed to our
clients or made available to third-party aggregators or the media. Please contact your sales
representative if you would like to receive any of our research publications.

Copyright © 2022 FSinsight LLC. All rights reserved. No part of this material may be reprinted, sold or
redistributed without the prior written consent of FSInsight LLC.
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