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Intro: What is Bitcoin?

Origin and Key Characteristics

Bitcoin’s sustained price gains since 2020 have coincided with rising institutional participation,

Origin Story limited supply, macro conditions, and growing regulatory acceptance
» First major cryptocurrency launched

in 2009 by Satoshi Nakamoto USD per BTC

(Pseudonym)
» Created as a “peer-to-peer 125,000 -

electronic cash system” 109,036
» Sometimes referred to as ‘digital gold” 100,000

as there is a finite supply and

production difficulty

75,000 A

Bitcoin Fundamentals
* Total supply capped at 21m coins,

19m mined to date 50,000 -
* Rewards for mining halve every

210,000 blocks (approx. 4 years), 25 000 -

reducing new supply ’
« Transactions recorded on a

decentralized blockchain ledger 0 ' ' ' ' ' '

Jan-20 Dec-20 Nov-21 Oct-22 Sep-23 Aug-24 Jul-25

* Immutable, borderless, and

censorship resistant monetary BTC

system

Source: Bloomberg, Standard Chartered
Data as of 7 Jul 2025

July 2025 WS Global CIO Office 3

Y/ o



Bitcoin: Our price forecasts and key drivers

Summary of our price forecasts and major drivers behind our view

USD
135,000

3-month target

USD
200,000

6-month target
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Recent Trends

Spot BTC ETFs saw net buying of 120,000 BTC in Q2, close to
prior highs.

View

We see ETF investor exceeding Q2 levels in both Q3 and Q4,
fueling further upside. This is one of the most significant drivers
of our positive view.

Q3 Policy & Adoption Catalyst

Recent Trends

Trump signaled plan to replace Powell; stablecoin legislation
advanced in Congress; ‘Bitcoin reserve’?

View

An increasingly supportive policy backdrop in major markets and
fresh sovereign buying can add to flows into Bitcoin and other
major cryptocurrencies.

WS Global CIO Office

Recent Trends

Corporate Treasury demand via ETFs is adding to significant
support to net flows.

View
Purchases should grow in H2, helping absorb any long-term
holder selling.

Smaller post-halving concerns

Recent Trends

Past halving events triggered price drops over the following
18 months.

View

Robust ETF and treasury buying should help mitigate this risk,
creating some volatility in H2, but breaking past trends of post-
halving price weakness.



ETF inflows key to our bullish outlook

Record ETF inflows likely to be sustained

Q2 Near — Record Buying for ETFs

* Q2 ETF net inflows totaled 120,000 BTC
(USD 12.4bn), second highest quarterly
value on record

+ BTC ETF inflows surpassed gold ETF
inflows in Q2 (USD 12.4bn vs 6.9bn),
despite strong demand for the
precious metal

Structural ETF Demand: Building

since launch

e Since Jan 2024 launch, ETF inflows have
totaled USD 48.7bn

* Meanwhile, hedge funds’ BTC shorts rose
to just USD 5.1bn in Q4 2024 (CFTC data)

* Net positioning, thus, remains
strongly positive

Outlook: Further Acceleration Expected

*  We expect Q3 and Q4 ETF inflows to
surpass Q2, driven by continued asset
rotation and increased portfolio
allocation limits

Strong net inflows into Bitcoin ETFs, outpacing those for gold ETFs, highlight resilient investor

demand that continues to drive BTC higher

Net ETF Inflows

6,000 +

4,000

2,000

USD mn, 5-day sum

-2,000

-4,000 -
Jan-24 Jul-24

=Gold ETFs

Source: Bloomberg, Standard Chartered
Data as of 30 Jun 2025

Jan-25

—BTC ETFs

Jul-25

Net ETF Inflows vs CFTC hedge fund shorts

50 48.6
40

30 A

USD bn

10 - 10.1

0 . .
Jan-24 Jul-24 Jan-25 Jul-25

—ETFs =—=CFTC hedge fund short

Source: CFTC, Bloomberg, Standard Chartered
Data as of 30 Jun 2025
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Companies are increasingly allocating to Bitcoin

Bitcoin Treasuries — corporations that buy Bitcoin only to hold on balance sheets — an emerging demand source

Rapid Growth in Balance Sheet Adoption

Corporates increasingly allocating BTC to
their balance sheets

MicroStrategy (MSTR) remains the
dominant player, but new entrants
gaining traction

Strong Q2 Non-MSTR buying

56,000 BTC bought by non-MSTR
bitcoin treasuries in Q2

Dominant player MSTR still added 69,000
BTC in Q2, a significant, but slowing, pace

Combined Q2 treasury buying hit
125,000 BTC, underscoring broader
institutional demand

Sustained Demand Ahead

Non MSTR holdings now at 107,000 BTC
Q3 net treasury buying to exceed Q2 as
non MSTR may offset MSTR slowdown

Reinforces USD 135k and USD 200k
price targets on 3-month and 6-month
horizons, respectively

‘Non-MSTRSs’ are driving a new wave of BTC accumulation, expanding corporate adoption

beyond early movers

Non- MSTR Bitcoin treasury holdings

120,000

100,000

80,000

60,000

40,000

20,000

0 =—

65
107,393

Aug-20 Jun-21

——BTC held (LHS)

Source: Bitcointreasuries.net, Standard Chartered Bank
Data as of 30 Jun 2025
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Fed independence being undermined might support BTC

US Policy Uncertainty

Trump has signaled intent to replace
Fed Chair Powell

Markets worry this risks triggering faster
rate cuts amidst Fed independence
concerns, leading to higher US
government bond term premium and
raising demand for non-fiat currencies

Higher term premium is positively
correlated with BTC prices

Regulatory Clarity

GENIUS Act on stablecoins likely to
pass in Q3

Expands the investment case for digital
asset use. This would spur adoption by
retail investors

Sovereign Buying Signals

Mid-August 13F filings expected to
confirm broader sovereign accumulation

Support Q3 price target of $135,000

BTC consistently tracks higher when US term premium rises — a signal of growing
macro-driven demand

Bitcoin prices vs US 10y term premium
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—Term prem 10s (LHS)

Source: Bloomberg, Standard Chartered Bank

Data as of 30 Jun 2025
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Strong flows expected to overwhelm trend of post-halving weakness

Historically, prices fell 18 months after halving event

Halving Cycle Concerns Remain

Prior cycles often saw sharp post-
halving corrections in BTC prices 18
months after event

Investors also wary of repeated
declines after peaks

Why we are less concerned this time

ETF and treasury flows stronger
than in any past cycle

This negates weak demand
common after past halving events
Net buying in Q4 expected to
exceed Q2 levels

Bitcoin long-term holder* net position change

600

400

200

‘000 BTC

-200 A

-400 -

-600 -
Jan-19 Feb-20 Mar-21 Apr-22 May-23 Jun-24

30 day change (LHS) =—=BTC (RHS)

Source: Glassnode, Standard Chartered Bank
Data as of 30 Jun 2025
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107,411
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-Q- *Halving: A scheduled event where the reward for mining is cut in half; last occurred in April 2024
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Bitcoin: The risks

Volatility

The biggest risk for an
investor in Bitcoin and any
cryptocurrency is relative
higher volatility in the price

of the asset compared with

other financial assets.

It is also difficult to assign a '

‘value’ to Bitcoin in a

similar way to other

financial assets.

Regulatory pressure

Growing bitcoin adoption is
triggering regulatory focus
on illicit use, financial
stability, and investor
protection. Authorities will
likely enforce strict KYC,
AML, and due diligence
rules on intermediaries,
reducing the anonymity
advantage of BTC.

ESG risks

Bitcoin’s already energy-
intensive mining process
requires ever more power as
prices rise, raising
sustainability concerns and
prompting regulators to
consider its carbon footprint
in future policies.

Security

Advances in technology
such as quantum computing
could enable actors to
overpower BTC’s
network hash rate or
compromise its security
architecture.
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This document is confidential and may also be privileged. If you are not the intended recipient, please destroy all copies and notify the sender immediately. This document is being distributed for general information only and is
subject to the relevant disclaimers available at our Standard Chartered website under Regulatory disclosures. It is not and does not constitute research material, independent research, an offer, recommendation or solicitation to
enter into any transaction or adopt any hedging, trading or investment strategy, in relation to any securities or other financial instruments. This document is for general evaluation only. It does not take into account the specific
investment objectives, financial situation or particular needs of any particular person or class of persons and it has not been prepared for any particular person or class of persons. You should not rely on any contents of this
document in making any investment decisions. Before making any investment, you should carefully read the relevant offering documents and seek independent legal, tax and regulatory advice. In particular, we recommend you to
seek advice regarding the suitability of the investment product, taking into account your specific investment objectives, financial situation or particular needs, before you make a commitment to purchase the investment product.
Opinions, projections and estimates are solely those of SC at the date of this document and subject to change without notice. Past performance is not indicative of future results and no representation or warranty is made regarding
future performance. The value of investments, and the income from them, can go down as well as up, and you may not recover the amount of your original investment. You are not certain to make a profit and may lose money. Any
forecast contained herein as to likely future movements in rates or prices or likely future events or occurrences constitutes an opinion only and is not indicative of actual future movements in rates or prices or actual future events or
occurrences (as the case may be). This document must not be forwarded or otherwise made available to any other person without the express written consent of the Standard Chartered Group (as defined below). Standard
Chartered Bank is incorporated in England with limited liability by Royal Charter 1853 Reference Number ZC18. The Principal Office of the Company is situated in England at 1 Basinghall Avenue, London, EC2V 5DD. Standard
Chartered Bank is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority. Standard Chartered PLC, the ultimate parent company of Standard
Chartered Bank, together with its subsidiaries and affiliates (including each branch or representative office), form the Standard Chartered Group. Standard Chartered Private Bank is the private banking division of Standard
Chartered. Private banking activities may be carried out internationally by different legal entities and affiliates within the Standard Chartered Group (each an “SC Group Entity”) according to local regulatory requirements. Not all
products and services are provided by all branches, subsidiaries and affiliates within the Standard Chartered Group. Some of the SC Group Entities only act as representatives of Standard Chartered Private Bank and may not be
able to offer products and services or offer advice to clients.

Copyright © 2025, Accounting Research & Analytics, LLC d/b/a CFRA (and its affiliates, as applicable). Reproduction of content provided by CFRA in any form is prohibited except with the prior written permission of CFRA. CFRA
content is not investment advice and a reference to or observation concerning a security or investment provided in the CFRA SERVICES is not a recommendation to buy, sell or hold such investment or security or make any other
investment decisions. The CFRA content contains opinions of CFRA based upon publicly-available information that CFRA believes to be reliable and the opinions are subject to change without notice. This analysis has not been
submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body. While CFRA exercised due care in compiling this analysis, CFRA, ITS THIRD-PARTY SUPPLIERS,
AND ALL RELATED ENTITIES SPECIFICALLY DISCLAIM ALL WARRANTIES, EXPRESS OR IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE, to the full extent permitted by law, regarding the accuracy, completeness, or usefulness of this information and assumes no liability with respect to the consequences of relying on this information for
investment or other purposes. No content provided by CFRA (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof may be modified, reverse
engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of CFRA, and such content shall not be used for any unlawful or unauthorized
purposes. CFRA and any third-party providers, as well as their directors, officers, shareholders, employees or agents do not guarantee the accuracy, completeness, timeliness or availability of such content. In no event shall
CFRA, its affiliates, or their third-party suppliers be liable for any direct, indirect, special, or consequential damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection
with a subscriber’s, subscriber’s customer’s, or other’'s use of CFRA’s content.

Market Abuse Regulation (MAR) Disclaimer

Banking activities may be carried out internationally by different branches, subsidiaries and affiliates within the Standard Chartered Group according to local regulatory requirements. Opinions may contain outright “buy”, “sell”,
“hold” or other opinions. The time horizon of this opinion is dependent on prevailing market conditions and there is no planned frequency for updates to the opinion. This opinion is not independent of Standard Chartered Group’s
trading strategies or positions. Standard Chartered Group and/or its affiliates or its respective officers, directors, employee benefit programmes or employees, including persons involved in the preparation or issuance of this
document may at any time, to the extent permitted by applicable law and/or regulation, be long or short any securities or financial instruments referred to in this document or have material interest in any such securities or related
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investments. Therefore, it is possible, and you should assume, that Standard Chartered Group has a material interest in one or more of the financial instruments mentioned herein. Please refer to our Standard Chartered website
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debt or equity securities of this company/issuer. All covering strategist are licensed to provide investment recommendations under Monetary Authority of Singapore or Hong Kong Monetary Authority. This document must not be
forwarded or otherwise made available to any other person without the express written consent of Standard Chartered Group.

Sustainable Investments

Any ESG data used or referred to has been provided by Morningstar, Sustainalytics, MSCI or Bloomberg. Refer to 1) Morningstar website under Sustainable Investing, 2) Sustainalytics website under ESG Risk Ratings, 3) MCSI
website under ESG Business Involvement Screening Research and 4) Bloomberg green, social & sustainability bonds guide for more information. The ESG data is as at the date of publication based on data provided, is for
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Chartered Bank (China) Limited which is mainly regulated by National Financial Regulatory Administration (NFRA), State Administration of Foreign Exchange (SAFE), and People’s Bank of China (PBOC). Hong Kong: In Hong
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SCBHK has its registered address at 32/F, Standard Chartered Bank Building, 4-4A Des Voeux Road Central, Hong Kong and is regulated by the Hong Kong Monetary Authority and registered with the Securities and Futures
Commission (“SFC”) to carry on Type 1 (dealing in securities), Type 4 (advising on securities), Type 6 (advising on corporate finance) and Type 9 (asset management) regulated activity under the Securities and Futures Ordinance
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doubt about any of the contents of this document, you should obtain independent professional advice. Any product named herein may not be offered or sold in Hong Kong by means of any document at any time other than to
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loss or damage arising directly or indirectly (including special, incidental or consequential loss or damage) from your use of these documents. Past performance is not indicative of future results and no representation or warranty is
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