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‘Qf]’ﬁ MERKLE CAPITAL

The very first digital asset

management in Thailand
With our know-how and approach, we
ensure traditional investors do not
miss investment opportunities
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Macroeconomics Update
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Latest Release Actual Forecast Previous
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TRADINGECONOMICS.COM U.5. BUREAU OF LABOR STATISTICS
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Updated FED Dot plot
The Fed's New Dot Plot

@ FOMC members' dot projections for meeting date 06/14/2023
7 O FOMC dots median
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FRED ﬁ.(:j — Consumer Price Index for All Urban Consumers: All items in U.S. City Average
) — Consumer Price Index for All Urban Consumers: All Items Less Food and Energy in U.S. City Average
— Federal Funds Effective Rate

20

VASr WA I

. " N
W V o

Percent Change from Year Ago , Percent
W
3 v
\‘“t-
£
5

1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Shaded areas indicate U.S. recessions. Sources: BLS; Board of Governors fred.stlouisfed.org
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9.9% 34.5% 55.6%

Q4 2023 Q12024 Q2 2024 or later

Source: Bloomberg Instant MLIV Pulse survey on June 14.
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What Happens to Stocks After Last Fed Rate Hike?

S&P 500 average return one year after the final rise in borrowing costs

5/1/74 [ -4.5%

3/3/80 [ 161
8/21/84 I 12.7
2/24/89 I 12.9

2/1/95 | 357
5/16/00 I 123
6/29/06 | 181
12/19/18 | 27.9
Average [ 133

Source: Strategas Research
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Pring Turner’s Six Business Cycle Stages

Economic Contraction Economic Expansion
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Cryptocurrency Market
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% of crypto developers in the United States Top crypto websites* - % of traffic from the United States
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U.S. ETF Market Size ($ Billions)
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Alternative ETF Market Size

Total $B Equity $B Fixed $B Equity% Fixed% Other%

6,491
7,252
5,489
4,436
3,398
3,431
2,553
2,123
1,992
1,696
1,349

5,024
5,794
4,209
3,474
2,651
2,752
2,018
1,700
1,612
1,364

963

US ETF Assets

1,296
1,278
1,099
852
661
588
454
359
309
254
256

77%
80%
77%
78%
78%
80%
79%
80%
81%
80%
71%

source : etftrends.com
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$49.9T
$37.2T
$5.4T
$1.4T
- S
Equity Equity Fixed Fixed
(ex-ETFs) ETFs Income Income
(ex-ETFs) ETFs

source: U.S. ETFs, Ishares.com, Q1/23
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Estimate AUM

Bonds 1400 1420
Equity 5400 4970
Alternative (EX Bitcoin) * 300 142

Bitcoin ETF 0 497

Assumption: Bonds 20%, Equlity70%, Alternative(EX BTC) 2%, and Bitcoin ETF 8% of All ETFs
*Estimate Alternative Q1/2023
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Price (Global crypto market cap®)

Wave 1 Wave 2 Wave 3 Wave 4
$3T
$2T

T

Interest (Social media activity?)

63%
CAGR

aaraasulnipasSisud
-BN-ILI.IJ-I 4 cyCle llaD Nevf.ifdeas (Developer activity?) 4%
SaUﬁauq Startups / Projects (Fun(;ing activity‘)_ — = . - - 62%

3,000 CAGR

2,000

1,000

Sources: Al6z,CoinMarketCap,Twitter; crypto-related mentions, GitHub and Electric Capital; stars on public crypto
repositories,Pitchbook; crypto company funding rounds Data is through 12/31/2022.
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§¢ Merkle Outlook 2023
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¢ BTC Outperform naHsay

ﬁv‘% MERKLE CAPITAL

Source : Tradingview, Merkle Capital 23/6/23 ‘TOTAL3 excludes BTC and ETH' (&)
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tul 2024 Bitcoin Halving p:fiaduuazsivdadnsunmisya Bitcoin p:acava3vkiiv

Supply doudan
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tuidoana wramsad Bitcoin Halving Aruuthiugaaiauiduuav Bitcoin
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¢ Bitcoin a:Buusvanavoin Halving

wamauunu Bitcoin 1 1 nauuaruas Halving
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Source : cryptoquant, Merkle Capital 27/6/23
Bitcoin: MVRV Ratio (EMA 100)
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Major world market Indices and Bitcoin

2023 YTD Performance 9109V : investing.com, coinmarketcap 27/6/23
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Traditional Traditional + Crypto
Index YTD Weight Index YTD Weight
SET -1.9% 50% SET -1.9% 40%
Nasdaq 27.41% 30% Nasdaq 27.41% 20%
Hang Seng -3.2% 20% VS Hang Seng -3.2% 20%
Portfolio Return YTD 2023  1.6% Bitcoin 83% 20%
Portfolio Return YTD 2023 16.7%

Source: investing.com, coinmarketcap 27/6/23
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Dollar Cost Averaging

A few considerations before applying the dollar-cost-
averaging (DCA) investment strategy

B

Which cryptocurrency are you going to buy?

How frequently are you going to invest?

How much are you going to invest?

How are you going to invest?

g | cointelegraph.com
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== ETH Cumulative Value == BTC Cumulative Value == SET Cumulative value

150000

DCA ETH Aouesiidu $61,277 rin'ls 411%

100000

DCA BTC Amuazilidiu $27,880 rin'l5161%

DCA SET qauaziliiu $11,646 21anu -4.54%

Source: Finance.yahoo 27/6/23

50000

Cumulative value in $ USD

01/2019 01/2020 01/2021 01/2022 01/2023
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STX

STACKS
“A Bitcoin layer for smart contracts”
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Contact Information
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Line Official Accounts

@merkle.capital

Online Website

www.merkle.capital

Email

admin@merkle.capital

Phone

@merkle.capital 02-114-8314
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http://www.merkle.capital
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Thank You
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