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CFM

|. Crypto as an asset class
A few stats — still in nascent phase...

Still in nascent phase... % of AUM How are HFs invested?
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Crypto as an asset class
Market features

Average Cross-Correlation of majer coins
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Il. Crypto as a source of alternative data
Exchange data / Order book data

Crypto data can be used to inform on trading in other asset classes... Why Do Markets Crash 7 Bitcoin Data Offers
Unprecedented Insights
* EXChange data Jonathan Donier'** and Jean Philippe Bouchand '
1. Developing crypto-based indicators of sentiment
2. Using correlations and other statistical methods to: 2 Laboraoie do Probabi s o Moctls Akt Uriverté Piere . Mari ol (Pars ), 4
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3. The research found what caused the crash was not the selling lesaling, to market. crashes.
pressure per se, but rather the dearth of buyers that stoked
the panic. Contents
4. Alarge fraction of the liquidity is not latent, but posted in the ! Introduetion .
order book — possibly resulting from less strategic participants 2 Anatomy of April 10, 2013 crach
Gain liquidity insight into the Bitcoin market to predict market 3 Three definitions of “liquidity” i
CraSheS 4 Comparing the liquidity measures 2]
5 Discussion — Anticipating crashes? ]
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Il. Crypto as a source of alternative data
‘Off-chain data’

« Media

« Search activity

* Web traffic to crypto domains

* Development activity

 Consumer / trading transactions - deposit and withdrawal volumes

« Crowdsourcing and surveys
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Il. Crypto as a source of alternative data
Textual analysis

Co-Occurrence of Key Terms
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Disclaimer

IMPORTANT DISCLOSURES

This document is issued to you by Capital Fund Management S.A. (“CFM SA”) or one of its subsidiaries: Capital Fund Management LLP (“CFM LLP”), CFM North America Inc. (“CFM NA”), and CFM Asia KK (collectively,
“CFM”). CFM investor materials are issued by CFM LLP in the UK, Europe and Australia, CFM NA in the USA and CFM Asia KK in Japan. However, CFM SA may issue certain investor materials directly. Please contact your
investor representative if you have any questions as to the CFM entity that has issued this document.

» CFM SA s authorised and regulated by the French Autorité des Marchés Financiers (the “AMF”). It is also registered as an investment adviser with the US Securities and Exchange Commission and as a Commodity
Trading Advisor and Commodity Pool Operator with the US Commodity Futures Trading Commission (the "CFTC").

» CFM LLP is regulated by the UK Financial Conduct Authority under the law of England and Wales. Pursuant to ASIC Corporations (Repeal and Transitional) Instrument 2016/396, CFM LLP is exempt from the
requirement to hold an Australian financial services license under the Corporations Act. The laws of England and Wales differ from Australian laws.

> CFM NA is registered as a Commodity Pool Operator with the US CFTC.
» CFM Asia KK is registered as a Type 2 Financial Instruments Business Operator and an Investment Advisory and Agency Business in Japan.
This document is only available to persons meeting the regulatory requirements relevant in the below jurisdictions:

» EU Member States — Professional Clients as defined in Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in financial instruments amending Council Directives 85/611/EEC
and 93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council and repealing Council Directive 93/22/EEC (“MiFID”);

» USA - persons who are both Accredited Investors as defined in Rule 501 of Regulation D promulgated under the US Securities Act of 1933, and Qualified Purchasers as defined in Section 2(a)(51) of the US Investment
Company Act of 1940;

> Switzerland — Qualified Investors as defined in the Swiss Collective Investment Schemes Act;
» Japan — Qualified Institutional Investors (tekikaku kikan toshika) as defined in the Financial Instruments and Exchange Law of Japan;
> Australia— Wholesale Clients as defined in the Australian Corporations Act 2001; or any other local qualification denoting knowledge and experience with financial matters.

CFM makes no representation that any fund mentioned herein is a registered or authorized collective investment scheme in your country. As such, the promotion of such fund and the distribution of this document may
accordingly be restricted by law.

This document is a confidential communication and solely for the use of the person to whom it was addressed. This document is not addressed to any other persons and may not be used by them for any purpose whatsoever.
The information provided in this document is general information only and does not constitute investment or other advice. The content of this document does not constitute an offer or solicitation to subscribe for any security or
interest.

CFM accepts no liability for any inaccurate, incomplete or omitted information of any kind or any losses caused by using this information. CFM does not give any representation or warranty as to the reliability or accuracy of
the information contained in this document. All opinions and estimates included in this document constitute judgments of CFM as at the date of this document and are subject to change without notice.
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Disclaimer

Any description or information involving investment strategies, processes or allocations is provided for illustration purposes only, may not be fully indicative of any present or future investments and is not intended to reflect
anticipated performance. Targets or objectives, including with respect to returns, volatility or leverage, if any, are used for measurement or comparison purposes only. Such targets or objectives reflect subjective
determinations based on a variety of factors, including, among others, investment strategy, prior performance, volatility and leverage measures and expectations and market conditions. There can be no assurance that such
targets or objectives will be met over any particular time horizon. Performance may fluctuate as can volatility and leverage. Targeted returns are not intended to be actual performance and should not be relied upon as an
indication of actual or future performance.

Unless otherwise indicated, performance results are net of applicable fees and expenses and presume periodic reinvestment of income. All of the figures presented in this document are unaudited. No representation is made
that the risk management, investment process, trading performance, investment objectives or the control of operational risks, credit risks and other risks involved in any trading strategy of CFM will or are likely to be achieved
or successful or that any investment will make any profit or will not sustain losses. Any measure of risk is inherently incomplete and does not account for all risks or even all material risks, such as risks due to unforeseen
catastrophic events.

Any statements regarding market events, future events or other similar statements constitute only subjective views, are based upon expectations or beliefs, involve inherent risks and uncertainties and should therefore not be
relied on. Future evidence and actual results could differ materially from those set forth, contemplated by or underlying the se statements. In light of these risks and uncertainties, there can be no assurance that these
statements are or will prove to be accurate or complete in any way.

THE VALUE OF ANY INVESTMENT MAY GO DOWN AS WELL AS UP AND THERE MAY BE SIGNIFICANT RISK OF LOSS. THERE IS NO GUARANTEE OF TRADING PERFORMANCE AND PAST PERFORMANCE IS
NOT INDICATIVE OF FUTURE RESULTS.

NOTES TO HYPOTHETICAL AND/OR BACKTESTED PERFORMANCE INFORMATION

HYPOTHETICAL AND/OR BACKTESTED PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED BELOW. NO REPRESENTATION IS BEING MADE THAT ANY
INVESTMENT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. IN FACT, THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL AND/OR
BACKTESTED PERFORMANCE RESULTS AND THE ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL AND/OR
BACKTESTED PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL AND/OR BACKTESTED TRADING DOES NOT INVOLVE
FINANCIAL RISK, AND NO HYPOTHETICAL AND/OR BACKTESTED TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY
TO WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING
RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY
ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL AND/OR BACKTESTED PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. BACKTESTED
RESULTS ARE NOT NECESSARILY INDICATIVE OF THE SKILL OF CFM.

NO REPRESENTATION IS MADE ABOUT THE PERFORMANCE OF HYPOTHETICAL AND/OR BACKTESTED PORTFOLIOS OR THEIR SUITABILITY OR POTENTIAL BENEFITS FOR ANY CLIENT OR INVESTOR AND
NO ADVICE OR RECOMMENDATION IS GIVEN WITH RESPECT TO SUCH HYPOTHETICAL AND/OR BACKTESTED PORTFOLIOS, THE PERFORMANCE OF WHICH ARE INCLUDED HERE FOR ILLUSTRATION
PURPOSES ONLY.
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