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Massive 10 October Liquidations: Damage Beyond Price Action

= Bitcoin endured one of the sharpest crashes of its existence on the EXBTUSD MMoving Average 50 Day ™ Moving Average 100 Day  Moving Average 200 Day
night of 10 October. What started as another round of tariff-related
jitters following President Trump's announcement turned into a
nightmare. Even for “veterans” who lived through “Covid
capitulation”, “China Ban” or the collapse of FTX, the extent of 10 0.1M1
October marked a new high in emotions and market drama.
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= Without blaming any crypto exchange; due to de-pegging of
stablecoins, trading platforms and APIs becoming unresponsive 600004 v ’"WTN”\* I
thus margining being impossible and excessive “auto- : ]‘ ?
deleveraging”, a record USD 20 billion perpetual futures of 1.7

million global users got liquidated in no time. 40000+

= Ex-post, it became gradually clear that some major crypto market
makers were also structurally affected, which in turn lowered [ 2024 | 2025
depth VOlUmeS and ab”ity to handle |arge trades Coupled Wlth XBTUSD Curncy (XBT-USD Cross Rate) XBTUSD Daily 10DEC2023-09DEC2025 CopyrightZ 2025 Bloomberg Finance L.P. 09-Dec-2025 16:44:40
hawkish FED, ETF outflows and tighter liquidity conditions, Bitcoin

did not really recover from the pullback and currently trades in 90K = Overall, Bitcoin disappointed during a year where risk assets and
zone, despite touching 126K on 6 October. commodities performed rather strongly, despite volatility.
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« Latest on-chain figures show that 30% of total supply is = As a famous French general once said on 18 June 1940, Bitcoin may

underwater with True Market Mean (average of all non-dormant have lost the "Battle of 2025", but will it lose the war?

coins, ex-miners) at 82K serving as a support = BCP has kept its exposure in Bitcoin unchanged since 2 years.
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However Adoption Continues Intriguingly As Giant Institutions Allow Crypto ETF Trading

= Despite depressed price action, crypto adoption continues in a very U.S. Spot Bitcoin ETFs Fund Assets (USD min)  YTD Flows (USD min)
intriguing way. Since 10 October, World's No.2 and No.3 wealth iShares Bitcoin Trust ETF 70'249.22 25'162.36
managers Vanguard (USD11 trillion AUM) and Morgan Stanley (USD Fidelity Wise Origin Bitcoin Fund 18'201.62 537.75
8.9 trillion AUM) enabled crypto trading on their platforms, following Grayscale Bitcoin Trust ETF 15'550.22 -3'576.66
long years of resistance and objection. Grayscale Bitcoin Trust ETF 4’415.53 1'159.83
ARK 21Shares Bitcoin ETF 3'634.29 109.26
= Another longtime crypto critic JP Morgan, on top of enabling trades in Bitwise Bitcoin ETF 3'542.21 -705.09
crypto ETFs, also started accepting Bitcoin and Ethereum as collateral VanEck Bitcoin ETF 1'536.24 397.70 ¢
for loans by institutional clients as of 24 October. Coinshares Valkyrie Bitcoin Fund 569.22 10068
Invesco Galaxy Bitcoin ETF 522.06 -270.94 é
= Bank of America went even one step further on 5 December, “actively Franklin Bitcoin ETF 52111 12886 =
advising between 1% to 4% crypto allocation” in wealth management WisdomTree Bitcoin Fund 143.72 18435 D
accounts, starting in January 2026. Total Assets 118°885.44 22400.32 5

= In Europe, French banking giant Banque Populaire et Caisse d'Epargne = U.S. Commodity Futures Trading Commission announced that listed
(BPCE) launched Bitcoin and Ethereum trading for 2 million retail spot cryptocurrency products will begin trading for the first time in U.S.
clients, before rolling it out to its entire 12-million-client base. federally regulated markets on CFTC registered futures exchanges and

that it will also allow them to be used as collateral.
= Finally, as per latest public reportings, following sovereign entities and

institutions disclosed Bitcoin holdings: U.S. State of Texas, UAE = Finally, the highly anticipated “Clarity Act”, requlating market structure in
Mubadala Sovereign Wealth Fund, Harvard Endowment Fund, the U.S., is now expected to be voted in early 2026, following some
Luxembourg Sovereign Wealth Fund, Czech Central Bank. delays in the Senate sub-committees.
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This document has been prepared by Banque de Commerce et de Placements SA (hereafter “BCP”) for information purposes only and does not constitute a contractual document, an offer, or a solicitation of an offer, to buy or sell any investment or other financial product nor is it making any personalized
investment recommendations. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. Any opinion is valid only as of the date of this publication and may be changed at any time without prior warning. Past performance is not an
indication of future results. All information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness. BCP waives any liability for any and all forms of loss or
damage whether direct or indirect arising out of the use of them. All investments involve risks, particularly the risk of fluctuations in value and returns but not only. In addition, foreign currencies are exposed to risk of depreciation regarding the reference currency of the investor. Therefore, the recipient of this
document has to consult with his own legal, financial and/or tax adviser before any investment in order to carefully consider the compatibility of the information with his personal situation in terms of financial risks, legal, regulatory and tax consequences. This publication is not intended to be a complete
statement or summary of the securities , market or developments referred to in this publication. We also recommend to consult the brochure “Risk Involved in Trading Financial Instruments” issued by the Swiss Bankers Association a ble on BCP's website. The logo and BCP’s name are protected by
copyright. This document is subject to copyright and may not be reproduced or distributed, either in part or in full, without the prior authorization of BCP. ©BCP 2025. All rights reserved
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