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Bitcoin fell 3% in November despite making a new all time high of US$69,045 on November

10th. The strength early on in the month was attributed to a number of familiar factors;
the "successful” US Bitcoin ETF launch in October, large reported institutional flows,
Lightning network, a Layer 2 payment protocol, user growth, falling exchange balances
and rising inflation data. The back end of the month was bearish with Bitcoin falling in
line with risk assets across global markets as a result of the new Omicron Covid variant.

Ethereum generally followed a similar path, though it rallied late to end the month up
8%. Similar to October, the strength can again be attributed to increasing Total Value
Locked in DeFi protocols and the continued speculation that a US Ether ETF will be
announced.

Total volume traded across the major spot and derivative markets was USS6 Trillion for
the month, the lowest of the past 4 months, but 3x the levels of November 2020.

Inlocal news, Commonwealth Bank (CBA) announced on November 3rd that it will
become Australia’s first bank to offer customers the ability to buy, sell and hold crypto
assets, directly through the CommBank app.

Please see page 2 for a list of interesting articles we read in November
Key market observations from the trading desk

Despite the decreased market volumes the fund was well positioned with some market
neutral spreads reverting. There were increased opportunities around the CME futures
with the launch of questionable futures based ETF products. It would appear there is
still quite some leverage left in the market which is generally good for us.
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All performance figures are net of fees and relate to the Lead series. Investors will recieve an emailed statement directly
from Ascent Fund Services with their unit holdings and valuations

WWW.DAEM.IO

Fund Characteristics

Australion based Investment manager
Australion unit trust
Australian Dollar denominated units

Three separate unit classes

Digital Opportunities Class
Uncorrelated to traditional markets
Market neutral approach

Absolute return focused

Bitcoin Index Class
Bitcoin tracker
Enhanced yield

Directional, long only exposure

Digital Index Class (not open)
Digital Index tracker
Enhanced yield

Directional, long only exposure

Investment Manager and Trustee
Digital Asset Funds Management Pty Ltd
Corporate Authorised Representative
(No. 001285765) of Quay Wholesale Fund
Services Pty Ltd (AFSL No. 528526)

Fund Administrator and Registry
Ascent Fund Services (Singapore) Pte. Ltd

www.ascentfundservices.com



https://www.fireblocks.com/platforms/security/
http://www.ascentfundservices.com
https://dafm.io
http://WWW.DAFM.IO

Articles we found interesting

APPLY

Amazon Web Services Looks to Drive Crypto Settlement and Custody to the Cloud

JPMorgan Doubles Down On Its Massive Bitcoin Price Prediction—But Adds A Serious Warning

Crypto Oversight Road Map Is Set by U.S. Banking Regulators

Ken Griffin, head of Citadel, bid highest for a copy of the Constitution.

Binance US to Close Pre-IPO Funding in 1-2 Months CLICK TO APPLY

The Croesus of Crypto: How Sam Bankman-Fried built a $22.5 billion fortune without

really believing in cryptocurrency

Fund Terms CoNTACT

Digital Opportunities Class

Bitcoin Index Class

Digital Index Class

Minimum AUD 100,000 AUD 100,000 AUD 100,000 Clint Maddock
Applications Monthly Monthly Monthly

Redemptions Monthly (45 days notice) Monthly Monthly info@dafm.io
Lock up period 90 Days None None

Management Fee 2% plus GST 2% plus GST 2% plus GST

Performance Fee 25% plus GST None None

Highwater mark Yes N/A N/A

Things you should know: The information contained in this factsheet has been prepared by Digital Asset Fund Management Pty

Ltd ABN 645 472 813 ('DAFM’') operating under the Corporate Authorisation No. 001285765 from Quay Wholesale Fund Services Pty

Ltd AFSL N0.528526. This factsheet is given to only ‘wholesale clients’ (as defined in the Corporations Act 2001 (Cth)) or other eligible
investors as defined by their relevant jurisdiction. Quay Wholesale Fund Services Ltd (ABN 55 647 044 602; AFSL No. 528526) has

been authorised by DAFM under an Intermediary Authorisation Agreement pursuant to section 911A(2)(b) of the Corporations Act
2001 (Corporations Act) to arrange for the issue, variation and disposal of the Units in the Digital Asset Fund (‘the Fund’) by DAFM.

By attending or reviewing this factsheet, you are representing that you are a ‘wholesale client’ or eligible investor and that you will
keep this factsheet and the information therein confidential including not to provide it to retail clients. This factsheet does not take
into account the objectives, financial situation or needs of any particular person. The information in this factsheet isintended only
for purposes of giving you a general understanding of an investment in the Fund and is not intended to be a definitive statement

on the subject matter nor should be relied upon in making a decision to invest in the Fund. Persons should rely solely upon their own
investigations in respect of the subject matter discussed in this factsheet. Aninvestment in the Fund carries potential risks and fees
which are described in the applicable offering document. Any forward looking statements, opinions and estimates provided in this
factsheet are based on assumptions and contingencies which are subject to change without notice. Forward looking statements
including projections and estimates are provided as a general guide only and should not be relied upon as an indication of the
future performance of the Fund. No representations or warranties, express or implied, are made as to the accuracy or completeness
of the information, opinions and conclusions contained in this factsheet. In preparing this factsheet, we have relied upon and
assumed, without independent verification, the accuracy and completeness of all information available to DAFM. To the maximum
extent permitted by law, neither DAFM, or Quay nor its directors, employees or agents accept any liability for any loss arising in
relation to this factsheet. Neither DAFM nor any other person guarantees the investment performance, earnings or return of capital
invested in the Fund. This factsheet does not constitute an offer to sell or a solicitation of an offer to buy interests or securities in any

jurisdiction to any person to whom it is unlawful to make such offer or solicitation. (‘the Fund’) by DAFM.
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