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Financial Feminism MasterClass Series Presents:

A Primer on Digital Assets
What Are Digital Assets & Why Is Everyone Talking About Them?




The legal and/or tax information contained herein is general in nature, is provided for informational purposes only, and should not be construed

as legal or tax advice. It does not involve the rendering of personalized investment advice and should not be construed as an offer to buy or sell,

or a solicitation of any offer to buy or sell securities. All information is subject to change. This material contains references to concepts that have
legal, accounting and tax implications, and is not intended as legal, accounting or tax advice as Baker Avenue Asset Management LP is not
engaged in the practice of law, tax or accounting. Information presented is believed to be factual and up-to-date, and BakerAvenue cannot
guarantee that such information is accurate, complete, or timely. Laws of a particular state or laws which may be applicable to a particular

situation may have an impact on the applicability, accuracy, or completeness of such information. Federal and state laws and regulations are
complex and are subject to change. Changes in such laws and regulations may have a material impact on pre- and/or after-tax investment results.
BakerAvenue makes no warranties with regard to such information or results obtained by its use and disclaims any liability arising out of your use
of, or any tax position taken in reliance on, such information. Consult your own attorney and/or accountant for advice regarding your particular
situation.

The opinions expressed in this commentary are those of the author and may not necessarily reflect those held by Baker Avenue Asset
Management LP. This is for general information only and is not intended to provide specific investment advice or recommendations for any
individual. To view full disclosures, visit bakerave.com/disclosures.




Welcome & Introductions

Sheila Rabaut, CFP ®

Introducing Financial Feminism MasterClass series

Sheila partners with client and works with multi-generational family
engagements as well as women reach highest financial potential, both
personally and professionally. Sheila is also FPA's new president.

Moderated by Amy Hepburn

Introducing our Primer on Digital Assets

Amy accelerates social change by strategically leveraging resources, talent
and amplifier platforms for maximum social impact. She has spent 20 years
driving social change in the public and private sectors with expertise in the
advancement of women and girls globally and protection of children in
crises.

Doug Couden, CFA

Expert Speaker, Chief investment Officer

Doug leads the firm’s multi-disciplined (technical, fundamental and macro)
investment approach including BakerAvenue's Impact Strategy. He is a
member of the firm's executive committee, is responsible for managing the
investment team, the firm's research process, and the overall performance
of the strategies.
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Introducing
BakerAvenue

Financial Feminism

Designed to help address the gender wealth
gap here is the US.

1. Financial - the monetary resources and
affairs of a country, organization, or
person.

Feminism - the theory of the political,

economic, and social equality of the
sexes.

This initiative can create opportunities for
women - and anyone else - to learn about
different areas in investing and wealth

management so that they are empowered to

make confident decisions and benefit from
the capital markets.
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Where It All Got Started



Where Did It All Start? A (Very) Briet History

Cryptography

« “The art of writing or solving codes.”

 Original focus was on establishing protocols
that prevent third parties, or the public, from
reading private messages

- Modern cryptology originated among the
Arabs. Al-Khalil (717-786 AD) wrote 7The Book
of Cryptographic Messages
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Started Out as Counterculture

Bitcoin: A Peer-to-Peer Electronic Cash System

October 2008
Satoshi Nakamoto
toshi ; :
saw(::wic{?foﬁ:;m « The pseudonymous Satashi Nakamoto

published the original white paper

Abstract. A purely peer-to-peer version of electronic cash would allow online Details how a purE|y peer-to-peer

payments to be sent directly from one party to another without going through a version of electronic cash would allow
financial institution. Digital signatures provide part of the solution, but the main online payments to be sent from one
benefits are lost if a trusted third party is still required to prevent double-spending. . .

We propose a solution to the double-spending problem using a peer-to-peer network. pa rty to .a n'Oth e r V\_“th out going thro Ugh
The network timestamps transactions by hashing them into an ongoing chain of a financial institution

hash-based proof-of-work, forming a record that cannot be changed without redoing

the proof-of-work. The longest chain not only serves as proof of the sequence of « A clear shot across the bow to

events witnessed, but proof that it came from the largest pool of CPU power. As ey . c . .
long as a majority of CPU power is controlled by nodes that are not cooperating to traditional financial institutions and
attack the network, they'll generate the longest chain and outpace attackers. The processes

network itself requires minimal structure. Messages are broadcast on a best effort
basis, and nodes can leave and rejoin the network at will, accepting the longest
proof-of-work chain as proof of what happened while they were gone.
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It is real and investors
need to pay attention
(e.g., 35,000 people
attended the largest
digital conferencein
the world happened
two weeks ago).



Mapping Out the Digital LLandscape



Digital Assets and

Cryptocurrencies: P
Pefo:rl\g“a(;)pdf ‘ ‘l,‘ : “<

Digital assets are those that exist as binary data, |
self-contained, uniquely identifiable, and have a —
value/use case. -, R GeRLReR oGk
Broadly speaking, it can refer to any asset that is e | =1 5
stored digitally - such as this presentation file. ' omepasetots  hovsesmngy  hovsesmooy

g design o...(1).pdf design...41922.pdf
Cryptocurrency is a digital asset that are part of oassome o480

2,878x1,658 2,734x1534

the blockchain, intended to be used as a store of
value for exchange.

v

All cryptocurrencies are digital assets, but not
all digital assets are cryptocurrencies.
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Blockchain and
Mining:
Blockchain The technology and database that stores

information in chains of “blocks”. No one person or

group is in control of the entirety of the blockchain.

The Bitcoin Blockchain consists of a link of blocks
that hold information such as:

1. The transaction

2. Theindividual block’s identity

™

T . o
irro “mod.use 2 i T

3.  Theidentity of the previous block ,_;";;:12;;;5 thet

e
e

Mining How new cryptocurrencies are created. Mining

requires considerable computing power to execute the
complex problems required to solve to create a new
block.
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Tokens and
Non-Fungible Tokens:

Tokens: Represent a different asset to store

value and/or for trading. These assets are
fungible, meaning they can be replaced with
another identical asset of the same value.
(e.g., Tether, USDC).

jpg NFT valued at $680K Jan 2022.

Non-Fungible Tokens(NFT’s): NFTs

are digital proofs of purchase for items such
as art, baseball cards or digital music. NFTs
are stored and traded on computer
networks using the same technology that
powers bitcoin and other cryptocurrencies.

jack &
@jack

just setting up my twttr

Jack Dorsey’s ‘first tweet’ NFT
went on sale for $48M.
It ended with a top bid of just $280.
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Centralised Finance Decentralised Finance

®e®0

Dai Ether Ampleforth
Central A
MakerDAO mStable
' . (CeFI) Crypto Commercial Ly \\ 6 @
transactions are taking place on ‘CeFi’ Banking -,
platforms, where centralized governing it
bodies are overseeing and regulating users' Investment ~

digital assets. . e
CeFi Exchanges (CEX's): Binance, Exchange
Coinbase, and Gemini

UniSwap 0x

Brokerage* Z -
(DeFi): Direct ¢ Q

peer-to-peer transactions, with self- eren e
executing trades using blockchain, without Tt o $ .
third-parties.
DeFi Exchanges (DEX's): Uniswap and
Sushiswap




Digital Asset Ecosystem — It’s Big, and Getting Bigger

INVESTMENTS HOW MANY VALUE
. >17,000 Coins & $2 Trillion Market - 6 ‘

Private
Crypto/Blockchain >6,500 Companies $33 Billion Raised* e 10T @ TARI %Z::CASI

Companies
Public

Crypto/Blockchain ~40 Companies g(:)Billion Market COi n ba Se 030

Companies

*From VC's in 2021
Sources: CoinMarketCap, Pitchbook, Jefferies
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Iik Payment S) Exchanges & . : Hardware
\(B) Platforms @Q Brokerages . . Providers
Enabling consumers Provide access to, " Manufactured
& business to send . financing, and enterprise-grade
. paymentsin crypto  ° trading of digital computing
Pl’lmary : assets equipment
\ ® ® & & & o 4 \ \ )
Digital Asset
4 R N ( A
. a Asset : ¢ Blockchain n o= o
-\' Gl‘thals A Managers ) : @@ Tech.nology = Mining
o . Providers
Institutional and i Develop blockchain- . Built-out distrusted
retail products to integrated software . cloud data centers
access the digital and infrastructure . and infrastructure
asset economy . for crypto mining
\ ) \ J .‘ e o o o o
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Investment Case



A New Asset Class

Ecosystem Builders

e

/- Pensions (Public + Prlvate)\ +  Hedge Funds +  Public Compames «  Banks
+  Endowments +  Fund of Hedge Funds *  Private Companies «  Broker-Dealers
+  Sovereign Wealth Funds *  Venture Capital Groups +  Custodians
. Insurance Companies . Private Equity Firms *  Service Providers
. Family Offices +  Corporate Investment Arms . Exchanges
*  Hospital Systems *  Asset ManagementFirms +  Regulatory Bodies
+  Consultants

- J
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Fewer Vulnerabilities

Gold vs. US Dollar vs. Bitcoin

TRAITS OF MONEY GOLD FIAT (US DOLLAR) CRYPTO (BITCOIN)

High High High

High High High

Moderate High High

High Moderate High

Moderate Moderate High

Moderate Moderate High

Low High High

Moderate Low High

Low High Low

Low Low High

Low Low High
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Protection Against Capital Controls
Outside The System

Ba1§erMAvenue



Associated Risk



90%

80%
Bitcoin

e

70%
Annuahzed 60% ©2014-2020

Volatﬂity: 50% 2020

BTCvs. S&P 500 vs.  4p9 S&P 500 ®2021

HFs 2014 - Present o
30%

20% Hedge Funds

10% 8 Y
°

0%
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2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022



Regulation

Regulatory Stance on Crypto - G20

* UNITED KINGDOM -

—@ Transactional Usage of Crypto,

—@ Crypto Assets Exchange
-@ |C0

—@ Transactional Usage of Crypto
-9 Crzplo Assets Exchange
~@IC

* UNITEDSTATES -
@ CBOC
—@ Transactional Usage of Crypto
—® Crypto Assets Exchange
~—@Ic0

~ MEXICO
= @ CBOC
] % h @ Transactional Usage of Cr.yplo

~@ Crypto Assets Exchange®$
— @100

BRAZIL
o —® (BOC

GERMANY

—& (BOC
—® Transactional Usage of Crypto e—
-9 Crgplo Assets Exchange

@ I

* TURKEY

—® cBic
—a& @ Transactional Usage of Crypto
~—® Crypto Assets Exchange
o il

sapenn

L @ Reguiated/Launched/Approved @ Under Development/Consideration/Planned @ Initial Research/Banned/No plans

“EU
: %30(: ional U fC
— ransactional Usage of Crypto
~® Crypto Assets Exchange
ot

. SAUDI ARABIA

—@ (CBOC
;@ Transactional Usage of Crypto

~@ Crypto Assets Exchange
- od CUER

~—@ Transactional Usage of Crypto
—@ Crzpto Assets Exchange
—@ |C

’.

ARGENTINA
—® £BIC

—@ Transactional Usage of Crypto

—® Crypto Assets Exchange
ol

FRANCE
) ~@ (BOC

~@® Transactional Usage of Crypto
- Crgpto Assets Exchange
-® |C

**". SOUTH AFRICA

~@ (BOC
—® Transactional Usage of Crypto
9 Cr&pto Assets Exchange

@ |C ;

- ITALY

~@ (BOC
~@ Transactional Usage of Crypto
—0 Crgptu Assets Exchange

~—@ IC

* CBDC = Central Bank Digital Currency | 1C0 = Initial Coin Offering

- CHINA

—® (BOC
—® Transactional Usage of Crypto
~@ Cryplo Assets Exchange
~@ 100
- RUSSIA &

—@ (BOC
- ® Transactional Usage of Crypto
—0 Crspto Assets Exchange
@ |C

o gy
—® CBOC

5~® Transactional Usage of Crypto
o Craplo Assets Exchange
9|

- SOUTHKOREA %
~® rpoC

- ® Transactional Usage of Crypto

S —'Y

-4 pto Assets Exchange
@ |cr5

. - JAPAN
R ~@ CBDC

. ® Transactional Usage of Crypto

o Crgpto Assets Exchange

o - AUSTRALIA

. ~@ CBDC

g 3 Transactional Usage of Crypto
- INDONESIA Crypto Assets Exchange

® IC0
T g

;@ Transactional Usage of Crypto

~@ Crypto Assets Exchange
R

As of December 2021 | This is not an exhoustive list.




I Competition

COinbase Prices Learn Individuals Businesses Developers Company
+9.86% price change Added Apr 27 +40.76% views $27.28B volume (24h)
@ Allassets Tradable + Gainers N Losers 1H 1D w ™ 1Y
Name Price Change Market cap ~ Volume (24h) Supply Trade

Bitcoi

* BT'CCO'" §37,96640  NLo- ¥ 140% §722.48 $27.38 19.0M
Ethereum

Y 0 iy $2,794.81 TN~ ¥ 1.58% $337.0B $12.78 120.6M Trade
Tether

w 9 $1.00 /\Avw\f”\\w\ 0.00% $83.1B $53.28 83.2B
usDT
USD Coin

w @ $1.00 $49.08 $3.4B 49.0B
usbC
Solana

x4 . oL $86.12 M’V\\M ¥ 1.89% $28.8B $1.08B 334.2M
Orca

Sy $1.81 VARV Y ¥ 1.09% - $911.7K - Trade
ORCA
Kyber Network

% Y §3.36 T ¢ 13.57% - $252.5K -
KNC
Moss Carbon

% O Credit §7.93 AL ¥ 1.85% - $131.8K -

MCO2




Market Abuse and Manipulation

* Pump and Dump
« Whale Walls

- Wash Trading

+ Stop Hunting

O OO O OOE O

T RE

« FUD - Fear, Uncertainty,
and Doubt




Conclusions ‘

- Digital assets are here to stay. It will remain volatile and

prone to abuse, but it is real, and investible.

« We view digital assets as an alternative asset class. We

advocate for indirect vs. direct exposure at this juncture.

« Work with your advisor to understand the risks and

rewards.



Thank You

For additional questions, please visit
wealth.bakerave.com/ff or email us at
financialfeminism@bakerave.com

BakerAvenue works with our female clients to understand what is
important to them from a generational standpoint. This helps us to
build personal long-term relationships with our clients and align their
financial goals with their values and changing circumstances. When
you need to discuss your personal and professional life transitions,
BakerAvenue is here for you.

Top .
FT Financial Signatory of:

AdViSEl’S [ Principles for
LN 2020 ] PRI ‘ Responsible
L]} Investment

FT 300 Ranking July 2020

BagermAvenue

.
Corporation
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info@bakerave.com
San Francisco DEUER New York
301 Battery St, Fl 2 550 Reserve St 55 Thompson St
San Francisco, CA94111 Southlake, TX 76092 New York, NY 10012
(t) 415.986.1110 (t) 415.986.4140 (t) 212.202.3188

Seattle San Diego
600 1st Avenue, Fl 1 12636 High Bluff Dr., Ste 400-11722
Seattle, WA, 98104 Del Mar, CA 92130
(t) 206.788.8686 (t) 858.283.2880

Since 2004, BakerAvenue has guided clients through personal and professional life transitions. Our firm provides comprehensive wealth management and investment expertise for high-net-worth individuals, families, trusts,
foundations and endowments. Driven by our purpose, we strive to make a positive impact on society alongside financial return. We're headquartered in San Francisco with offices in New York, Dallas, Seattle and San Diego.

For more information, please contact us at 415.986.1110 or visit us at bakerave.com. To view BakerAvenue's full disclosures, please visit bakerave.com/disclosures.



bakerave.com
bakerave.com/disclosures



