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( INSTITUTIONAL REPORT ]

Bitcoin-Dollar Liquidity
Report 2026

Executive briefing on BTC/USD markets, dollar liquidity, stablecoin rails, ETFE
capital flows, exchange depth, and the macro forces shaping Bitcoin market

structure.

DOLLARBITCOIN

Bitcoin-Dollar
Liquidity Repart

(/) Data-driven visuals and market framework for executives 2 0 2 6

() Clear boardroom-level framing, not heavy technical research

(/) Risk-aware methodology with transparent source categories

Institutional analysis of Bitcoin
markets, dollar liquidity,
stablecoin flows and capital
movement.

DollarBitcoin Research

Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice. Report date: July 2026
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Liquidity Intelligence

ORIENTATION

A boardroom-level guide, not a trading
signal

)
Read the market stack dolla Focus on regimes - does Refresh the data
Understand how dollar liquidity, ;iwce Avoid single-indicator thinking. Use current market data feeds
stablecoins, ETFs, and The framework emphasizes before publishing live
exchange depth connect. market regimes and signal dashboards or investor-facing
clusters. updates.
“ J

Reader scope note

This report is an institutional market briefing, not a trading signal. It organizes BTC/USD liquidity, stablecoin rails, exchange depth, ETF
capital flows and macro conditions into a practical framework for market interpretation.

¢ Use source dates and methodology notes when reviewing charts.

¢) Compare multiple liquidity signals rather than relying on one indicator.

¢) Treat scenarios as risk frameworks, not forecasts, price targets or advice.
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Liquidity Intelligence
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Primary report question

How do dollar liquidity, stablecoin flows, exchange depth, and ETF capital movement
interact to shape Bitcoin price discovery and market resilience?
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Liquidity Intelligence

EXECUTIVE SUMMARY

Bitcoin-dollar liquidity is now a market
structure story

4 ™

Core conclusion

The most useful institutional view is not simply Bitcoin price versus macro. It is a stacked liquidity view: dollar conditions set the
climate, stablecoins transmit on-chain liquidity, exchanges reveal execution quality, and ETFs represent regulated capital allocation.

\. y,
Dollar liquidity sets the market climate Stablecoins are the crypto-dollar rail
Rates, financial conditions, reserve liquidity, and the dollar Issuance, redemptions, and exchange deposits help show how
trend can support or constrain broad risk appetite. quickly dollar liquidity is entering or leaving crypto venues.
Exchange depth reveals execution quality ETFs changed access and flow monitoring
Institutions care about whether size can be deployed without Spot bitcoin ETPs created a regulated channel for many

excessive spread, slippage, or venue risk. allocators to express demand and observe capital rotation.
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Liquidity Intelligence

The four-part Bitcoin-dollar liquidity stack

The report groups the Bitcoin-dollar market into four practical layers that institutions can monitor without getting lost in excessive technical
detail.

BTC/USD SPOT STABLECOIN SUPPLY ETF FLOWS
$61.7K A Refresh live D, Refresh live ~~
market reference DeFiLlama / providers Farside / fund files

EXCHANGE DEPTH DOLLAR CONDITIONS RISK REGIME

Refresh live Refresh live Composite
venue order books ~/J\/_A FRED / Fed / DXY ‘/\/\/\N framework signal N/\

1 N

Dollar Liquidity -> Stablecoin Rails -> Exchange Depth -> ETF Capital -> Price Discovery

()OO

Dollar Stablecoins Exchanges ETFs Bitcoin




BTC/USD reference pair
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( BTC/USD LIQUIDITY )

BTC/USD iIs the institutional reference pair

The dollar pair is the common language of Bitcoin market structure because pricing, liquidity, execution quality, and institutional
capital movement are usually measured in USD terms.

@ Pricing @ Liquidity @ Allocation @ Risk

USD-denominated price Depth, spreads, and ETFs and institutional Tightening dollar conditions
discovery anchors global stablecoin rails determine how products convert interest into can pressure risk assets and
market discussion. capital enters. observable flows. market depth.

Reader takeaway

BTC/USD is not only a trading pair. It is the reference layer where price discovery, dollar liquidity, exchange execution, and
reqgulated capital flows meet.

DollaBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice.
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Liquidity Intelligence ( BTC/USD LIQUIDITY )

Market depth is the practical test of market quality

Robust order-book depth, tight bid-ask spreads, and low slippage are the hallmarks of liquid, efficient markets - and the foundation of reliable
execution across venues.

What to monitor BTC/USD Order Book Depth - Aggregated View

(/) Aggregate bid and ask depth across major spot
venues

() Bid-ask spread at top-of-book and across depth
levels

(/) Slippage and market impact for standard trade
sizes

(/) Order-book resilience during volatile market

conditions
Source: Aggregated spot data from leading venues As of July 2026
ORDER BOOK DEPTH AVG. SPREAD MARKET IMPACT
$2.46B 2.1 bps 6.4 bps
Top 1% depth on both sides of book Average top-of-book bid-ask spread Estimated slippage for $1M market order

DollaBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice. 7
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( EXECUTION QUALITY )

Depth, spread, and slippage define the real market

Reported volume can be noisy. Institutional liguidity analysis focuses on the cost and reliability of execution: how much can be traded, how
quickly, and with how much price impact.

Institutional interpretation Venue execution score

() Depth shows the visible capacity near market price.

-t - " " Venue A
() Spread measures the friction of entering and exiting positions.
. . | Venue 8
> Slippage measures the price movement caused by order size.
Venue C
() Resilient venues recover faster when volatility increases.
Venue D
Venue £

9.1

8.7

8.1

7.4

6.9

Liquidity is not a marketing volume.

The credible question is whether capital can enter and exit efficiently across multiple venues under normal and stressed conditions.

DollaBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice.
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( DOLLAR MACRO )

Financial conditions shape Bitcoin-dollar liquidity

Dollar strength, real yields, credit conditions, and global liquidity form the macro climate in which Bitcoin liquidity expands or contracts.

Macro drivers Global Dollar Liquidity vs Bitcoin Price

Dollar strength

A stronger dollar often coincides with tighter global funding
conditions.

Real yields

Higher real rates raise the cost of capital and can reduce
risk appetite.

Credit conditions

Wider spreads signal lower willingness to provide risk
capital.

Global liquidity

Expanding liquidity can support deeper markets and
broader participation.

Source: Federal Reserve, BIS, TradingView, DollarBitcoin Research

Dollar Index Real Yield Credit Spreads
104.2 2.1% stable
watch neutral monitor

DollaBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice. 9
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[

FINANCIAL CONDITIONS ]

Financial conditions determine the availabilitg, and cost of capital, directly influencing Bitcoin liquidity and market behavior.

’

Dollar Strength vs Bitcoin Price
DXY Index (inverted, left) vs BTC/USD (right)

= DXY Index (Inverted) - BTC/USD
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Source: Bloomberg, TradingView, DollarBitcoin Research
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@ Looser regime

Looser financial conditions occur when the dollar weakens, real yields fall,
global liquidity expands, and credit spreads compress.

This environment increases the availability and lowers the cost of capital
across markets.

Historically, looser regimes support stronger Bitcoin liquidity, higher risk
appetite, and upward price momentum.

Sustained looser conditions tend to create a favorable backdrop for
Bitcoin and broader digital asset performance.

-

DollarBitcoin.com | Institutional report | Informational content only - not investment advice
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Regime Signal Heatmap
Liquidity Regime Indicators (12-Month Rolling)

Jul2024 Oct2024 Jan 2025 Apr2025 Jul2025 Oct2025 Jan 2026

Indicator
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Real Yields
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" Global Liquidity |
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Credit Spreads
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| Composite
- Liquidity Signal

Tighter Conditions

Looser Conditions

& E

Source: Bloomberg, Federal Reserve, BIS, ICE, DollarBitcoin Research

-
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@ Tighter regime

Tighter financial conditions occur when the dollar strengthens, real yields rise,
global liquidity contracts, and credit spreads widen.

This environment reduces liquidity and increases the cost of capital
across markets.

Historically, tighter regimes are associated with weaker Bitcoin liquidity,
de-risking, and downward price pressure.

Sustained tightening typically signals a more challenging backdrop for
Bitcoin and risk assets.

10
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[ M e e J Stablecoin Supply by Category

Total Supply (USD Billions)

Crypto-Collateralized - 21.3

Stablecoin flows are the
on-chain liquidity rail

USD-Backed

Stablecoins are the primary medium for liquidity provision, settlement, and Algorithmic I 1.3
collateral movement across crypto markets. Analyzing supply, velocity, and Commodity-Backed I 0.7
redemption patterns provides an early read on liquidity conditions and
risk appetite. Other I 2.9
@ / ~ R 0 25 50 75 100 125 150
\m/l Why stablecoin flows matter USD Billions
: _ Source: DeFillama As of July 2026
& They reflect real-time capital movement across exchanges,
DeFi, and payment rails. = ) ) i TR N
& Rising supply and velocity indicate expanding liquidity
and growing market participation.
() Redemption spikes can signal risk aversion, deleveraging,
Or macro stress.
& Flow analysis offers a leading indicator for Bitcoin price
trends and market regime shifts.
S Y
i BN 1/ 2N\ 77 N
SUPPLY VELOCITY REDEMPTIONS
() $149.0B 4.12x $6.3B
Total stablecoin supply across all 30-day average velocity, indicating Net redemptions in July, down 12%
L networks, up 8.7% MoM. steady liquidity utilization. MoM and below 3-month average.
g NS TN J/

DollarBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice. Report date: July 2026 ‘ 11
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Liquidity Intelligence

STABLECOIN FLOW DASHBOARD

— I =i I B = C B - N E E -]

Stablecoin signals and interpretation

S EL Interpretation Regime
Net issuance rising More dollar-like balances are entering the crypto system Constructive
Exchange deposits rising Capital may be preparing for spot purchases or market-making Watch
Redemptions rising Liquidity may be leaving or reducing risk exposure Risk
Velocity rising Settlement activity and capital rotation are accelerating Constructive
Peg stress rising Liquidity quality and confidence may be weakening Risk
Minting Exchange deposits Redemptions Velocity
New supply can support liquidity Deposits can indicate deployable Redemptions may signal caution, High velocity can mean active
but must be interpreted with balances, trading intent, or withdrawal of liquidity, or normal settlement, arbitrage, payments,
exchange behavior. market-making inventory. treasury rotation. or speculative rotation.

DollarBitcoin.com | Institutional report | Informational content only - not investment advice 12
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Liquidity Intelligence

EXCHANGE LIQUIDITY

» ~ . = - = ® - =

Venue quality scorecard - framework example

Dimension What it measures Why it matters
Depth Liquidity near the executable price Large orders need real depth, not headline volume
Spread Cost of crossing the market Wider spreads create immediate execution drag
Slippage Estimated market impact for benchmark size Higher slippage reduces capital efficiency
Uptime Operational reliability and venue availability Liquidity is unusable during outages
Withdrawal capacity Ability to move balances quickly Reduces counterparty and platform risk
DEPTH SPREAD RESILIENCE
o ] -
1% of mid cross cost venue risk

primary ‘\/\/\/ primary ~/\’\[\J\ primary //\'\/\/\

DollarBitcoin.com | Institutional report | Informational content only - not investment advice 13
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Liquidity Intelligence

VENUE RESILIENCE

Liquidity must survive stress

A market Is institutional-grade when it remains functional under volatility, withdrawals, news shocks, and rapid flow rotation.

Operational uptime Order book recovery Settlement reliability
Are trading systems available Does depth return after large trades Can clients move assets and cash
during volatility? or liquidation events? without surprise delays?
Transparency Counterparty controls Market surveillance
Are fees, spreads, and market data Are risk controls, custody, and Are disorderly trading and
understandable? compliance mature? manipulation risks actively
monitored?
4 \

Institutional liquidity is both quantitative and operational.

Depth and spread matter, but they are incomplete without uptime, withdrawals, custody practices, and transparent venue controls.

DollarBitcoin.com | Institutional report | Informational content only - not investment advice 14
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[ ETF CAPITAL FLOWS )

ETF flows add a visible institutional demand signal

Bitcoin ETFs have become a primary channel for institutional allocation. Tracking net flows reveals capital
direction, conviction strength, and the interaction between regulated products and spot markets.

- r ™

Why ETF flows matter Bitcoin ETF Net Flows - Monthly View

Net flows (USD billions)

Institutional access 6 -
ETFs provide regulated, familiar access to Bitcoin

for pensions, advisers, and asset managers.
4 4
Demand signal
Net inflows reflect incremental buying pressure 2
from long-only and allocation-driven investors. l
Liquidity impact
Sustained inflows deepen spot liquidity and

® e &6

tighten spreads across major venues. =25
Market regime insight e
Flow trends help identify risk-on vs. risk-off
hases and positioning shifts. -6 : ' ‘ | | | ‘ * | |
P P 0 Jul2024 Aug2024 Sep2024 Oct2024 Nov2024 Dec2024 Jan2025 Feb2025 Mar2025 Apr2025 May 2025 Jun 2025
Source: Bloomberg, Farside Investors, DollarBitcoin Research Data through: June 2025
S \_ _J
s R

Professional interpretation

ETF flows provide a measurable read on institutional behavior. The strong inflow trend from April through June 2025 indicates renewed allocation |
interest and supports the view that ETFs are a durable demand channel.

Periods of outflows, such as January to March 2025, highlight sensitivity to macro shocks and risk-off positioning.
Combined with price, liquidity, and on-chain data, ETF flows enhance the ability to assess market structure and forward demand.

DollarBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice. Report date: July 2026 15
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Liquidity Intelligence

ETF FLOW DASHBOARD

From inflows to market structure

A useful ETF dashboard should connect fund-level flows with liquidity conditions, not simply display a daily inflow number.

NET FLOW AUM HOLDINGS

gfﬁatlon / redemption— tlf,ll;lhd assets e Bf-.!;? held N

VOLUME PREMIUM/DISCOUNT ISSUER SHARE

market activit tracking qualit concentration

refresh y //\/'\/j watch g q y \/\/J watch /—/\[\/\
. ™

ETF flows become more powerful when combined with the rest of the stack

Positive ETF flows during a supportive liquidity regime can indicate durable demand. Positive flows during weak exchange depth
may increase execution pressure. Outflows during tightening regimes can amplify volatility.

DollarBitcoin.com | Institutional report | Informational content only - not investment advice
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( MARKET FRAMEWORK )

The integrated Bitcoin-dollar liquidity model

The framework links macro conditions, stablecoin rails, exchange execution, ETF capital, and price discovery into one clear market structure

Market framework

"\\

narrative.
4 I 4
@ Dollar liquidity @ Stablecoin rails @ Exchange depth @ ETF capital @ Price discovery
Climate Transmission Execution Allocation Outcome
Tracks the role of this Tracks the role of this Tracks the role of this Tracks the role of this Tracks the role of this
layer in Bitcoin-dollar layer in Bitcoin-dollar layer in Bitcoin-dollar layer in Bitcoin-dollar layer in Bitcoin-dollar
market structure. market structure. market structure. market structure. market structure.
- . .
Vi
Framework reading
No single sighal explains Bitcoin markets. The institutional view improves when liquidity, rails, execution, and allocation are
interpreted together.
-
DollaBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice.
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.

The practical dashboard for
Bitcoin-dollar liquidity intelligence

A six-pillar framework that turns fragmented liquidity data into actionable institutional insight.

fe Ry 3 N\
@ Dollar conditions @ Stablecoin rails
Tracks dollar strength, rates, and funding conditions. Monitors supply, velocity, and on/off-ramp activity.
\. NS J
4 iy . )
@ Exchange liquidity @ ETF capital
Measures order book depth and market quality. Tracks ETF flows, positioning, and holdings trends.
- v . J
{ =\ 4 N\
(5) On-chain demand (6) Risk regime
Analyzes metrics on accumulation and usage. Assesses volatility, correlations, and tall risk.
\ I J

DollarBitcoin Research Institutional report — not investment, tax, or legal advice. Report date: July 2026 18
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( SCENARIO FRAMEWORK )

Four simple scenarios for interpreting market state

The scenario framework converts liquidity indicators into plain-English conditions that a boardroom reader can understand quickly.

Scenarios

DollaBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice.

& b |4 2
Bullish Liquidity Expansion Stablecoin-Led Demand
Dollar liquidity improves and depth strengthens. Stablecoin supply and exchange deposits rise before institutional
confirmation.
( Bullish ) ( Constructive )
\. 7 | J
- b |4 ™
ETF-Driven Accumulation Dollar Tightening / Risk-Off
Regulated product flows absorb supply and validate demand. Higher real yields, stronger dollar, and outflows pressure liquidity.
( Supportive ) ( Bearish )
. g ¥

1k
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( SCENARIO 1 )

Bullish liquidity expansion

A constructive environment in which dollar liquidity improves, stablecoin activity rises, and exchange depth becomes more resilient.

Signal checklist Liquidity confirmation

() Dollar conditions ease or stop tightening
(/) Stablecoin supply and velocity expand
() Exchange depth strengthens across major venues

() ETF flows add confirmation rather than contradiction

Interpretation

This scenario does not promise price appreciation. It describes a higher-quality liquidity backdrop where depth, flows, and macro conditions
are aligned.

DollaBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice. 20
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[ SCENARIO 2 j

Stablecoin-led demand

Persistent growth in stablecoin supply drives structural USD liquidity into crypto markets,
supporting Bitcoin demand and deeper market liquidity.

~ — - : : ' ——— =
What it looks like Stablecoin Supply by Category
(v) Stablecoin supply continues to expand across major SURPC_SUSRIoRs)
blockchains. 140 128.4
120
(v) Exchange inflows rise, increasing available USD liquidity 100
for trading. 30
(v) DeFi and payments use cases grow, broadening the o5
utility of stablecoins. :Z L 17 6
(v) Institutional adoption accelerates through regulated 0 - _ —3'2—
issuers and on-chain treasury management. Fiat-Backed Crypto-Backed Yield-Bearing Algorithmic
Source: DeFiLlama, Artemis, Token Terminal | Data as of: July 2026
\ / o
s - N N\
Interpretation

Rising stablecoin supply injects significant USD liquidity into crypto markets, improving depth and reducing friction for capital deployment.

Fiat-backed stablecoins remain the dominant driver, while crypto-backed and yield-bearing segments are gaining traction.

| Sustained growth under this scenario supports higher Bitcoin demand and strengthens the foundation for a more resilient market structure.

Monitoring exchange inflows and on-chain velocity will be critical to assess the persistence of this liquidity cycle.

DollarBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice. 21
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SCENARIO 3 ]

ETF-driven accumulation

Sustained ETF inflows absorb available supply, tightening liquidity and supporting higher price structures.

( Bitcoin ETF Net Flows - Monthly View ETF-flow questions

Net Flows (USD, billions)

6 @ Are inbound ETF flows consistently exceeding

newly mined supply?

4

2 () Which ETF providers are leading inflows,
l I and how concentrated are they?

0 - 4 r

1T

() s the flow pattern broadening across regions

and investor types?

() How do ETF flows correlate with price
JI2024 Aug2024 Sep2024 Oct2024 Nov2024 Dec2024 Jan2025 Feb2025 Mar2025 Apr2025 May2025 Jun 2025 momentum and volatility?

Source: Bloomberg, Glassnode, DollarBitcoin Research

Interpretation

Persistent ETF inflows indicate structural demand entering the market, often from long-horizon institutional allocators.

When monthly net flows remain positive and exceed the pace of new issuance, circulating supply tightens.
This dynamic reduces available liquidity on exchanges and can create upward pressure on prices over time.

Monitor for continuation, acceleration, or reversal in flows to assess the durability of accumulation.

DollarBitcoin Research | Institutional report - Not financial, investment, tax, or legal advice. Report date: July 2026 | 22
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( SCENARIO 4 )

Dollar tightening / risk-off

A defensive environment in which stronger dollar conditions, higher real yields, and weaker liquidity can reduce market depth and raise
execution risk.

Warning signs Stress indicators

() Dollar strength accelerates or liquidity conditions tighten
() ETF outflows appear during weak depth conditions
() Stablecoin redemptions or exchange outflows increase

() Spreads widen and market impact rises across venues

Scenario 4

Risk interpretation

Risk-off conditions do not eliminate Bitcoin demand, but they can make markets more fragile. The key question is whether depth, spreads,
anhd stablecoin rails remain resilient under stress.

DollaBitcoin Research | Prepared as an institutional briefing. Informational only - not financial, investment, tax, or legal advice.
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Liquidity Intelligence

RISK FRAMEWORK

A professional report must lead with risk
awareness

Market risk Liquidity risk , Counterparty risk
pe uj )S Iec
Bitcoin and digital assets can Depth can deteriorate quickly Exchange, custodian, issuer, and
experience rapid drawdowns and during stress, increasing slippage service-provider risk can affect
high volatility. and execution cost. access and operations.
Regulatory risk Data risk Model risk
Policy changes can affect Public data feeds may be delayed, Frameworks simplify reality and
stablecoins, ETFs, exchanges, iIncomplete, inconsistent, or should not be treated as predictive
custody, and market access. revised. guarantees.
/-~ N\

The correct institutional posture is not certainty. It is disciplined monitoring, transparent
assumptions, multiple data sources, and explicit risk boundaries.

DollarBitcoin.com | Institutional report | Informational content only - not investment advice 24
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Liquidity Intelligence

WHAT INSTITUTIONS SHOULD MONITOR

A practical operatinldashboard

Tt Daily ead Weekly Thes Monthly matl Quarterly
e
BTC/USD price, volume, Financial conditions, ETF AUM, issuer share, Framework review,
ETF flow, spread, exchange depth, custody developments, data-source audit,
stablecoin flow, major stablecoin supply, volatility policy risk, regime methodology update, risk
NEews regime classification scenarios
\_ 0y

Minimum dashboard standard

(>) Each chart includes source, date, and refresh cadence
(>) Composite signals are explained in plain language

(>) No single indicator is presented as a price guarantee
(>) Risk disclaimer is visible and consistent across report and site

3 - =1 = Y. ¥ o ¥ 'l [ .u' i 1 * i ] 2 Fat & % 1 s y Yy 4. ' Y ¥ i T i | 4 % 1 % ST Iy f ] 1 i~ \ e ) """'_'
DollarBitcoin.com | Institutional report | Informational content only - not investment advice 23
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Liquidity Intelligence

STRATEGIC IMPLICATIONS

For exchanges, fintech platforms, and data
providers

Exchanges Fintech platforms

BJ 0 expla
Use liquidity dashboards to show depth, spreads, Translate complex Bitcoin-dollar signals into simple user
resilience, and execution quality to professional clients. education, risk context, and product navigation.
Data providers Custody firms
Package order book, ETF, stablecoin, and macro Explain liquidity, venue, counterparty, and operational
signals into clean institutional dashboards. risks in a way that helps clients allocate responsibly.

g h

The highest-value opportunity is not another generic Bitcoin content site. It is a clean, trusted
intelligence layer around BTC/USD liquidity and dollar-market structure.

DollarBitcoin.com | Institutional report | Informational content only - not investment advice 26



DOLLARBITCOIN Bitoin-Dollar Allocator implications

Liquidity Intelligence

STRATEGIC IMPLICATIONS

For funds and allocators

Portfolio context

Frame Bitcoin exposure relative to liquidity regimes and risk appetite.

Execution planning

Use depth and spread metrics before deploying or rebalancing capital.

Flow analysis

Distinguish ETF-driven demand from stablecoin-led and spot-market demand.

Risk governance

Document assumptions, data sources, risk flags, and monitoring cadence.

Communication

Translate complex market structure into clear boardroom language.

ONORORO

DollarBitcoin.com | Institutional report | Informational content only - not investment advice 2
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Liquidity Intelligence

METHODOLOGY

Transparent, simple, and repeatable

The methodology is intentionally readable. It explains what is measured, why it matters, and how the dashboard should be refreshed.

Collect VEULELC Normalize
Macro, ETF, stablecoin, Check source dates, outliers, Convert metrics into comparable
exchange, and on-chain data missing values, and consistency units and simple directional
from named providers. across providers. signals.
Classify Explain Disclose
Group signals into liquidity Translate dashboard outputs into Show assumptions, limitations,
regimes and risk levels. plain-language institutional source notes, and risk disclaimer.
commentary.
4 )

Methodology principle: a clear imperfect framework is more useful than a complex model that executives
cannot interpret. The report prioritizes transparent inputs and cautious conclusions.

NJ
L0

DollarBitcoin.com | Institutional report | Informational content only - not investment advice
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Liquidity Intelligence

SOURCE NOTES

Public-source categories used for the
framework

SEC spot Bitcoin ETP approvals ETF flows and holdings
SEC statement dated Jan. 10, 2024 on approval of spot bitcoin hboa Farside Investors flow tables and individual issuer holdings files, when
exchange-traded product shares. available.
Stablecoin market data Financial conditions
DeFiLlama stablecoin dashboard and issuer transparency reports for supply, FRED / Federal Reserve sources such as Chicago Fed NFCI and other
market cap, peg and flow context. money, banking, and rates data.
Market and exchange data On-chain data
Exchange order books, bid-ask spreads, volume, withdrawal status, and Blockchain explorers and analytics providers for settlement, exchange
market-data vendors. reserves, and holder behavior.
4 )

Every live number should be displayed with source name, retrieval date, and update cadence. Do not
publish stale ETF, stablecoin, or price data as current.

DollarBitcoin.com | Institutional report | Informational content only - not investment advice 29
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Liquidity Intelligence

LIMITATIONS

What this report does not claim

A credible institutional report is explicit about its boundaries. These limitations protect the brand and improve trust with serious readers.

No price target

The report does not forecast a
specific Bitcoin price.

No data guarantee

Third-party data may be delayed,
Inaccurate, incomplete, or revised.

No investment advice

Nothing is a recommendation to
buy, sell, or hold any asset.

No venue endorsement

Mentioning exchanges, ETFs, or
data sources does not imply
endorsement.

No single-factor model

Dollar liquidity is important, but it is
not the only driver of Bitcoin
markets.

No regulatory certainty

Regulation can change quickly and
affect market access or product
structure.

-
Reader reminder
The analysis is provided for informational purposes only. It does not include price targets, portfolio recommendations, personalized
financial advice or guarantees of future performance. Data may be delayed, revised or incomplete, and market conditions can change
rapidly.

\

DollarBitcoin.com | Institutional report | Informational content only - not investment advice
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Liquidity Intelligence

GLOSSARY

Plain-English terms for executive readers

TF
BTC/USD The Bitcoin price pair quoted in U.S. dollars.
Stablecoin A token designed to track a fiat currency, usually
the U.S. dollar.

Bid-ask spread The difference between the best bid and best
ask price.

ETF flow Net creation or redemption activity in an
exchange-traded product.

DollarBitcoin.com | Institutional report | Informational content only - not investment advice

paper.

Dollar liquidity A broad description of dollar availability and
financial conditions.

Order book depthwailable buy and sell liquidity near current
market price.

Slippage The difference between expected execution
ppag
price and actual execution price.

Risk regime A summary classification of market conditions
and risk appetite.

Glossary

e
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2026 WATCHLIST

Themes to monitor without making price
predictions

Dollar liquidity path bl Stablecoin growth e arr ETF adoption
Are financial conditions easing, Is supply growth broad, Are flows persistent, seasonal,
neutral, or tightening? Issuer-specific, or concentrated? advisor-driven, or event-driven?
Exchange resilience Policy and regulation Institutional communication
Does depth improve during volatility Do stablecoin, custody, exchange, How do funds, issuers, exchanges,
or disappear under stress? or ETF rules change market and custodians explain Bitcoin
access? exposure?
~ I

Watchlist note

The themes above are monitoring categories for 2026. They are intended to help readers evaluate changes in liquidity, policy, market access
and institutional demand without treating any single sighal as a forecast or investment recommendation.

A~ ST I e . " . . 4 4 . . - i . = 1~ 4 . .. | . o A g A r)
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CONCLUSION

Bitcoin-dollar liquidity is the right
Institutional lens.

Final thesis

The Bitcoin-dollar market is best understood as a layered liquidity system. Macro conditions shape the
climate. Stablecoins provide the crypto-dollar rail. Exchange depth determines execution quality. ETF flows

reveal a regulated capital channel. Together, these signals provide a clean and credible institutional

narrative.
N\ _
Clear positioning Boardroom language Risk-aware credibility
DollarBitcoin is a liquidity-intelligence The report is designed to be Transparency, disclaimers, and
property, not a generic crypto blog. understood by executives and market methodology are central to the brand.

professionals.
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RISK DISCLAIMER

Important information regarding this report

This report is provided for informational and educational purposes only. It is not investment advice, financial advice, tax advice, legal advice,

Informational only High risk of loss No recommendation

All content is general research Bitcoin and digital assets are Nothing in this report recommends
commentary and should not be volatile. You may lose some or all of buying, selling, holding, or trading
relied upon for investment decisions. your invested capital. any asset.

Third-party data No liability Consult professionals
Market data can be delayed, DollarBitcoin and contributors are Readers should consult qualified
Incomplete, inaccurate, or revised not liable for decisions made using financial, legal, tax, and investment
without notice. this report. professionals.

By accessing or using this report, the reader acknowledges that all investment and business decisions are their own
responsibility. Past performance is not indicative of future results. Market conditions can change rapidly and

unpredictably.
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