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YOU ARE RESPONSIBLE FOR DETERMINING WHETHER ANYTHING CONTAINED HEREIN IS SUITABLE FOR YOUR PARTICULAR CIRCUMSTANCES, AND FOR SEEKING
PROFESSIONAL TAX, LEGAL, AND/OR INVESTMENT ADVICE AS APPROPRIATE. PLEASE SEE THE OTHER DISCLAIMERS AT THE END OF THIS REPORT.

Issuer Name Ticker Domicile Primary Exchange Inception Date AUM*
21 Shares 21Shares Crypto Basket Index ETP HODL Switzerland SIX 22-Nov-2018 $164,779,000
21 Shares 21Shares Bitcoin ETP ABTC Switzerland SIX 26-Feb-2019 $277,706,000
21 Shares 21Shares Ethereum ETP AETH Switzerland SIX 5-Mar-2019 $354,202,000
21 Shares 21Shares Ripple XRP ETP AXRP Switzerland SIX 2-Apr-2019 $45,329,000
21 Shares 21Shares Bitwise Select 10 Keys ETP KEYS Switzerland SIX 3-Jul-2019 $26,587,000
21 Shares 21Shares Bitcoin Cash ETP ABCH Switzerland SIX 4-Jul-2019 $8,492,000
21 Shares 21Shares Bitcoin Suisse Index ETP ABBA Switzerland SIX 4-Oct-2019 $38,032,000
21 Shares 21Shares Binance BNB ETP ABNB Switzerland SIX 15-Oct-2019 $422,324,000
21Shares 21Shares Tezos ETP AXTZ Switzerland SIX 14-Nov-2019 $20,319,000
21 Shares Svagnum Platform Winners Index ETP MOON Switzerland SIX 4-Dec-2019 $61,706,000
21 Shares 2lShares Short Bitcoin ETP SBTC Switzerland SIX 22-Jan-2020 $13,636,000
21 Shares 21Shares Polkadot ETP ADOT Switzerland SIX 4-Feb-2021 $41,520,000
21 Shares 21Shares Stellar ETP AXLM Switzerland SIX 23-Apr-2021 $5,661,000
21 Shares 21Shares Cardano ETP, AADA Switzerland SIX 23-Apr-2021 $52,086,000
21 Shares 21Shares Solana ETP ASOL Switzerland SIX 29-Jun-2021 $91,152,000
21 Shares 21Shares Crypto Basket Equal Weight ETP HODLV Switzerland SIX 28-Sep-2021 $6,042,000
21 Shares 21Shares Crypto Basket 10 ETP HODLX Switzerland SIX 28-Sep-2021 $5,149,000
21 Shares 21Shares Polygon ETP POLY Switzerland SIX 17-Nov-2021 $31,867,000
21 Shares 21Shares Avalanche ETP AVAX Switzerland SIX 18-Nov-2021 $22,124,000
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https://21shares.com/product/hodl/
https://21shares.com/product/abtc
https://21shares.com/product/aeth
https://21shares.com/product/axrp
https://21shares.com/product/keys
https://21shares.com/product/abch
https://21shares.com/product/abba/
https://21shares.com/product/abnb
https://21shares.com/product/axtz
https://21shares.com/product/moon
https://21shares.com/product/sbtc
https://21shares.com/product/adot/
https://21shares.com/product/axlm/
https://21shares.com/product/aada/
https://21shares.com/product/asol
https://21shares.com/product/hodlv/
https://21shares.com/product/hodlx/
https://21shares.com/product/poly/
https://21shares.com/product/avax/
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21Shares Crypto Mid-Cap Index ETP
21Shares Terra ETP
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SIX 22-Nov-2021

SIX 13-Dec-2021

SIX 12-Jan-2022
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SIX 31-Jan-2022

SIX 31-Jan-2022

SIX 31-Jan-2022

TSX 9-Apr-2020

TSX 10-Dec-2020

SIX 28-Jul-2020

SIX 19-Jan-2021

SIX 19-Feb-2021

SIX 6-Apr-2021

SIX 13-Apr-2021

TSX 15-Dec-2020

TSX 16-Apr-2021
XETRA 9-Jun-2020

TSX 19-Feb-2021

TSX 20-Apr-2021

BSX 18-Feb-2021

TSX 27-Jan-2021

TSX 11-Feb-2021

TSX 20-Apr-2021
Deutsche Boerse AG 19-Nov-2020
SIX 14-Apr-2019
Nasdag OMX AB 15-Sep-2015
Nasdag OMX AB 15-May-2015
Nasdag OMX AB 9-Oct-2017
Nasdag OMX AB 9-Oct-2017
Total

Average
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AUM*
$2,606,000
$1,695,000

$14,397,000
$1,927,000
$676,000
$254,000
$387,000
$453,362,000
$500,244, 000
$9,398,000
$319,900, 000
$183,200,000
$4,880,000
$5,140,000
$136,450,000
$226,390,000
$594,000, 000
$119,000, 000
$88,764,000
$508,700, 000
$58,850,000

$1,200,000,000

$470,300,000
$204,100,000
$261,830,000
$655,280,000
$912,740,000
$470,940,000

$842,460,000

$9,936,583,000

$207,012,146


https://21shares.com/product/algo/
https://21shares.com/product/alts/
https://21shares.com/product/luna/
https://21shares.com/product/atom/
https://21shares.com/product/aave/
https://21shares.com/product/auni/
https://21shares.com/product/link/
https://3iq.ca/the-bitcoin-fund/
https://3iq.ca/the-ether-fund/
https://ficas.com/product/
https://coinshares.com/etps/physical/bitcoin
https://coinshares.com/etps/physical/ethereum
https://coinshares.com/etps/physical/litecoin
https://coinshares.com/etps/physical/xrp
https://www.firstasset.com/solutions/overview/?fund=CI+Galaxy+Bitcoin+ETF+%28US%24+Series%29
https://www.firstasset.com/solutions/overview/?fund=CI+Galaxy+Ethereum+ETF+%28US%24+Series%29
https://www.hanetf.com/product/8/fund/btcetc-bitcoin-exchange-traded-crypto-btce
https://evolveetfs.com/product/ebit/
https://evolveetfs.com/product/ethr/
https://www.hashdex.com/en/etf
https://www.ninepoint.com/funds/bitcoin-trust/#overview
https://www.purposeinvest.com/funds/purpose-bitcoin-etf
https://www.purposeinvest.com/funds/purpose-ether-etf
https://www.vaneck.com/se/en/etf/digital-assets/vbtc/overview?country=se&audience=pi
https://www.wisdomtree.eu/en-gb/-/media/eu-media-files/key-documents/factsheet/etf-securities/eng-btcw-sw-wisdomtree-bitcoin.pdf
https://coinshares.com/etps/xbt-provider/bitcoin-tracker-one
https://coinshares.com/etps/xbt-provider/bitcoin-tracker-euro
https://coinshares.com/etps/xbt-provider/ether-tracker-euro
https://coinshares.com/etps/xbt-provider/ether-tracker-one

Total Asset Under Management (AUM) per Issuer
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Market Comparisons

Grayscale BTC, ETH Trusts

Grayscale Grayscale Bitcoin Trust GBTC Trust USA -29.87% 25-Sep-2013 $23,200,000,000
Grayscale Grayscale Ethereum Trust ETHE Trust USA -22.00% 14-Dec-2017 $8,400,000,000
Total $31,600,000,000

Digital Asset Ecosystem

Name Total % Market Share
Bitcoin (BTC) Total Market Cap $683,725,462,000 39.52%
Ethereum (ETH) Total Market Cap $323,611,425,000 18.71%
Listed Products (Total AUM) $9,936,583,000 0.57%
Grayscale Bitcoin & Ethereum Trusts (Total AUM) $31,600,000,000 1.83%
Digital Asset Ecosystem (Total Market Cap) $1,730,000,000,000

* Asset values as of 4-May-2022 based on publicly available data
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https://grayscale.co/bitcoin-trust/
https://grayscale.co/ethereum-trust/

Open US Bitcoin ETF Filings

Spot Based Bitcoin ETF

VanEck Bitcoin Trust VanEck https:/Mww.sec.gov/Archives/edgar/data/1838028/000093041320002664/c100811_sl.htm 30-Dec-2020 | 14-Nov-2021 Rejected
Valkyrie Bitcoin Fund Valkyrie Investments https:/www.sec.gov/Archives/edgar/data/1841175/000138713121001118/valkyrie-s1_012221.htm 22-Jan-2021 1-Jan-2022 Rejected
NYDIG Bitcoin ETF Stone Ridge/NYDIG https:/Mww.sec.gov/Archiv r 1843021 119312521043521/d242572ds1.htm 16-Feb-2021 NA Rejected
WisdomTree Bitcoin
Trust WisdomTree https:/mwww.sec.gov/Archives/edgar/data/1850391/000119312521077493/d122075ds1.htm 1-Mar-2021 5-Dec-2021 Rejected
First Trust SkyBridge
Bitcoin ETF Trust First Trust & SkyBridge | https:/Avww.secgov/Archives/edgar/data/1852143/000144554621001542/skybridge slhtm 19-Mar-2021 | 16-Jan-2022 | Rejected
Wise Origin Bitcoin Trust |Fidelity https:/Mmwww.sec.gov/Archives/edgar/data/1852317/000119312521092598/d133565ds1.htm 24-Mar-2021 | 20-Jan-2022 Rejected
Kryptoin Bitcoin ETF Kryptoin Investment
Trust Advisors https:/A sec.gov/Archives/edgar/data/1790727/000119312521111553/d112503dsla.htm 9-Apr-2021 | 18-Dec-2021 Rejected
No
Rulemaking
Galaxy Bitcoin ETF Galaxy Digital https:/Awww.secgov/Archives/edgar/data/1855781/000095010321005427/dp1492Q07 slhtm 12-Apr-2021 NA Action
One River Carbon
Neutral Bitcoin Trust One River https:/Mmww.sec.gov/Archiv 7 1 7 110465921070846/tm2116981d1 sl.htm 24-May-2021 NA Ongoing
ARK 21Shares Bitcoin
ETF ARK Invest https:/www.sec.gov/Archives/edgar/data/0001869699/000119312521201955/d165184ds1.htm 28-Jun-2021 |30-Mar-2022| Rejected
Global X Bitcoin Trust Global X https:/Aww.sec.gov/Archives/edgar/data/1874070/000093041321001317/c102050 _sl.htm 21-Jul-2021 14-Apr-2022 Rejected
No
Invesco Galaxy Bitcoin Rulemaking
ETF Invesco https:/Mmww.sec.gov/Archiv 7 1855781 11931252127, 2 7dsla.htm 21-Sep-2021 NA Action
https://Amwww.alobenewswire.com/news-release/20 0Q/19
Grayscale Bitcoin Trust  |Grayscale b-4-to-Convert-Grayscale-Bitcoin-Trust-into-an-ETF.html 19-Oct-2021 NA Ongoing
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https://www.sec.gov/Archives/edgar/data/1838028/000093041320002664/c100811_s1.htm
https://www.sec.gov/Archives/edgar/data/1841175/000138713121001118/valkyrie-s1_012221.htm
https://www.sec.gov/Archives/edgar/data/1843021/000119312521043521/d242572ds1.htm
https://www.sec.gov/Archives/edgar/data/1850391/000119312521077493/d122075ds1.htm
https://www.sec.gov/Archives/edgar/data/1852143/000144554621001542/skybridge_s1.htm
https://www.sec.gov/Archives/edgar/data/1852317/000119312521092598/d133565ds1.htm
https://www.sec.gov/Archives/edgar/data/1790727/000119312521111553/d112503ds1a.htm
https://www.sec.gov/Archives/edgar/data/1855781/000095010321005427/dp149207_s1.htm
https://www.sec.gov/Archives/edgar/data/1863687/000110465921070846/tm2116981d1_s1.htm
https://www.sec.gov/Archives/edgar/data/0001869699/000119312521201955/d165184ds1.htm
https://www.sec.gov/Archives/edgar/data/1874070/000093041321001317/c102050_s1.htm
https://www.sec.gov/Archives/edgar/data/0001855781/000119312521278390/d233987ds1a.htm
https://www.globenewswire.com/news-release/2021/10/19/2316640/0/en/NYSE-Arca-Files-Form-19b-4-to-Convert-Grayscale-Bitcoin-Trust-into-an-ETF.html
https://www.globenewswire.com/news-release/2021/10/19/2316640/0/en/NYSE-Arca-Files-Form-19b-4-to-Convert-Grayscale-Bitcoin-Trust-into-an-ETF.html

Futures Based Bitcoin ETF

Issuer Company Filing Filing Date |1st Response Date Status

ProShares Bitcoin

Strategy ETF ProShares https://www.sec.gov/Archives/edgar/data/N74610/000168386321004445/f9424d1.htm 4-Aug-2021 18-Oct-2021 Live

Invesco Bitcoin pS:

Strategy ETF Invesco os.htm 5-Aug-2021 19-Oct-2021 Withdrawn

VanEck Bitcoin https://www.sec.gov/Archives/edgar/data/1137360/000113736021000495/combinedbitco

Strategy ETF VanEck instrategy.htm 10-Aug-2021 24-Oct-2021 Live

Valkyrie Bitcoin https:/www.sec.gov/Archives/edgar/data/0001877493/000138713121008347/valk-nla_08

Strategy ETF Valkyrie 1121.htm 1-Aug-2021 25-Oct-2021 Live
Assumed to be

Galaxy Bitcoin http preapproved for

Strategy ETF Galaxy htm 17-Aug-2021 31-Oct-2021 launch
Assumed to be

AdvisorShares https://Wwww.sec.do preapproved for

Managed Bitcoin ETF |AdvisorShares |rust_485apos.htm 20-Aug-2021 3-Nov-2021 launch
Assumed to be

Bitwise Bitcoin h JIWWW. V/Archiv L 154 418921 26/bitwise4 preapproved for

Strategy ETF Bitwise Sahtm 14-Sep-2021 NA launch

Teucrium Bitcoin https:/Mmwww.sec.gov/Archives/edgar/data/0001471824/000165495421006095/Teucrium

Futures Fund Teucrium BCFU_Sl.htm 20-May-2021 NA Approved
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https://www.sec.gov/Archives/edgar/data/1174610/000168386321004445/f9424d1.htm
https://www.sec.gov/Archives/edgar/data/1418144/000119312521236682/d209327d485apos.htm
https://www.sec.gov/Archives/edgar/data/1418144/000119312521236682/d209327d485apos.htm
https://www.sec.gov/Archives/edgar/data/1137360/000113736021000495/combinedbitcoinstrategy.htm
https://www.sec.gov/Archives/edgar/data/1137360/000113736021000495/combinedbitcoinstrategy.htm
https://www.sec.gov/Archives/edgar/data/0001877493/000138713121008347/valk-n1a_081121.htm
https://www.sec.gov/Archives/edgar/data/0001877493/000138713121008347/valk-n1a_081121.htm
https://www.sec.gov/Archives/edgar/data/1877784/000095010321012406/dp156188_n1a.htm
https://www.sec.gov/Archives/edgar/data/1877784/000095010321012406/dp156188_n1a.htm
https://www.sec.gov/Archives/edgar/data/1408970/000182912621008454/advisorsharestrust_485apos.htm
https://www.sec.gov/Archives/edgar/data/1408970/000182912621008454/advisorsharestrust_485apos.htm
https://www.sec.gov/Archives/edgar/data/0001540305/000089418921006626/bitwise485a.htm
https://www.sec.gov/Archives/edgar/data/0001540305/000089418921006626/bitwise485a.htm
https://www.sec.gov/Archives/edgar/data/0001471824/000165495421006095/TeucriumBCFU_S1.htm
https://www.sec.gov/Archives/edgar/data/0001471824/000165495421006095/TeucriumBCFU_S1.htm

DISCLAIMERS

You are permitted to store, display, analyze, modify, and print this report, but only for your own use. You are not permitted to (a) reverse engineer,
decompile, decode, decrypt, disassemble, or in any way derive source code from this report; (b) modify, translate, adapt, alter, or create derivative works
from this report; (c) copy (except as expressly permitted in the Subscription Services Agreement), distribute, publicly display, transmit, sell, rent, lease or
otherwise exploit this report or grant any third party access to it; (d) frame or scrape or in-line link to the this report or use web crawlers, web spiders or
other automated means to access, copy, index, process and/or store any of the information herein; (e) create apps, extensions, programs or other
products or services that use any of the information herein; or (f) make or have made a service or product using similar ideas, features, functions or
graphics of or providing a similar benefit as that provided by this report.

DAR DOES NOT MAKE AND HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES, ORAL OR WRITTEN, EXPRESS OR IMPLIED, INCLUDING WARRANTIES
OF NON-INFRINGEMENT, MERCHANTABILITY, AND FITNESS FOR A PARTICULAR PURPOSE. WITHOUT LIMITING THE FOREGOING, YOU AGREE THAT
YOUR USE OF THIS REPORT IS AT YOUR SOLE RISK AND ACKNOWLEDGE THAT THIS REPORT IS PROVIDED “AS-IS" AND DAR DOES NOT MAKE ANY
WARRANTIES WITH RESPECT TO THE OPERATION, AVAILABILITY, RELIABILITY, ORIGINALITY OR ADEQUACY OF THE SAME. THIS REPORT (INCLUDING
ANY INFERENCES OR CONCLUSIONS DRAWN HEREIN) IS BASED ON INFORMATION DAR CONSIDERS RELIABLE, HOWEVER, DAR DOES NOT
REPRESENT IT AS ACCURATE OR COMPLETE, AND IT SHOULD NOT BE RELIED ON AS SUCH. THIS REPORT (INCLUDING ANY INFERENCES OR
CONCLUSIONS DRAWN HEREIN) IS PROVIDED FOR GENERAL INFORMATIONAL PURPOSES ONLY AND YOU ARE RESPONSIBLE FOR DETERMINING
WHETHER ANYTHING CONTAINED HEREIN IS SUITABLE FOR YOUR PARTICULAR CIRCUMSTANCES, AND FOR SEEKING PROFESSIONAL TAX AND/OR
INVESTMENT ADVICE AS APPROPRIATE. DAR DOES NOT GIVE TAX, LEGAL OR INVESTMENT ADVICE OR ADVOCATE THE PURCHASE OR SALE OF ANY
SECURITY, INVESTMENT, CRYPTOCURRENCY OR DIGITAL ASSET. NONE OF THE INFORMATION CONTAINED IN THIS REPORT CONSTITUTES OR IS
INTENDED TO CONSTITUTE A RECOMMENDATION BY DAR TO ACQUIRE, HOLD, INVEST IN, OR USE ANY PARTICULAR COIN, TOKEN,
CRYPTOCURRENCY, PROTOCOL, COMPANY OR FOUNDATION.

You assume the entire risk of any use you make or permit to be made from this report. Without limiting the foregoing and to the maximum extent
permitted by applicable law, in no event shall DAR have any liability regarding this report for damages, even if notified of such possibility.

The information contained herein is as of the date hereof and is subject to change without prior notice. We may provide oral or written market
commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed in this research. Information containing
any historical information, data or analysis should not be taken as an indication or guarantee of any future performance as past performance does not
guarantee future results. None of DAR'’s products or services recommend, endorse, or otherwise express any opinion regarding any “coin”, “token”,
“cryptocurrency” “protocol”, “company” or “foundation” and none of DAR's products or services are intended to constitute investment advice or a

recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
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