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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.

This is our monthly overview of select top Crypto ETPs by Assets Under Management (AUM). For more crypto ETP data, scroll down to see our
subscription options.

Issuer Name Ticker Domicile Primary Exchange Replication Inception Date AUM* MoM Change
21Shares 21Shares Bitcoin ETP ABTC Switzerland SIX Physically Backed 24-Feb-2019 $259,117,000 -12.74%
3iQ The Bitcoin Fund Class A QBTC.U Canada TSX Index 9-Apr-2020 $177,443,000 -10.46%
Cl Galaxy Cl Galaxy Ethereum ETF ETHX.B Canada TSX Futures Backed 16-Apr-2021 $162,570,0000 -20.88%
CoinShares CoinShares Physical Bitcoin BITC Jersey SIX Physically Backed 19-Jan-2021 $280,253,000 -16.49%
ETC Group ETC Group Physical Bitcoin BTCE Germany XETRA Physically Backed 9-Jun-2020 $437,118,000 -29.64%
Hashdex Hashdex Nasdag Crypto Index ETE HASHTI Cayman BSX Index 22-Apr-2021 $214,661,000 -14.14%
Invesco Invesco Physical Bitcoin Fund BTIC Germany XETRA Physically Backed 26-Nov-2021 $78,989,000 -11.20%
ProShares ProShares Bitcoin Strateqy ETE BITO United States NYSE Arca Futures Backed 19-Oct-2021 $914,888,000 -15.70%
Evolve Evolve Bitcoin ETF EBIT Canada TSX Index 19-Feb-2021 $77,996,000 -9.67%
Purpose Purpose Bitcoin ETF BTCC Canada TSX Physically Backed 11-Feb-2021 $613,710,000 -18.67%
QR Capital OR Capital Bitcoin ETF QBTCT Brazil B3 Index 24-Jun-2021 $26,480,000 -11.88%
Valour Valour Bitcoin Zero ETP BTCO Sweden Euronext Physically Backed 15-Dec-2021 $56,835,000 -11.40%
SEBA SEBA Bitcoin ETP SBTCU Guernsey Euronext Physically Backed 9-Apr-2021 $48,899,000 -11.99%
VanEck VanEck Bitcoin ETN VBTC Liechtenstein  Deutsche Boerse AG Physically Backed 19-Nov-2020 $155,100,000 -11.81%
WisdomTree WisdomTree Bitcoin BTCW Jersey SIX Physically Backed 14-Apr-2019 $174,074,000 -10.03%
XBT Provider Bitcoin Tracker Furo COINXBE Sweden Nasdag OMX AB Physical or Synthetic 15-May-2015 $506,757,000 -12.37%

* Asset values as of 11-Sep-2023 based on publicly available data
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https://21shares.com/product/abtc
https://3iq.io/ca/the-bitcoin-fund-qbtcu-qbtc
https://funds.cifinancial.com/en/funds/ETFS/CIGalaxyEthereumETF.html?currencySelector=1&seriesId=14106
https://coinshares.com/etps/physical/bitcoin
https://etc-group.com/products/btcetc/
https://www.hashdex.com.br/etfs/hash11
https://etf.invesco.com/gb/financialprofessional/en/product/invesco-physical-bitcoin/trading-information
https://www.proshares.com/our-etfs/strategic/bito
https://evolveetfs.com/product/ebit/
https://www.purposeinvest.com/funds/purpose-bitcoin-etf
https://qrasset.com.br/qbtc11/
https://valour.com/btc-zero/
https://www.seba.swiss/digital-investment-solutions/structured-products/tracker-certificate-on-btc-usd
https://www.vaneck.com/se/en/etf/digital-assets/vbtc/overview?country=se&audience=pi
https://www.wisdomtree.eu/fr-lu/products/ucits-etfs-unleveraged-etps/cryptocurrency/wisdomtree-bitcoin
https://coinshares.com/etps/xbt-provider/bitcoin-tracker-euro

Key Crypto ETP Vendors

A full breakdown of ETP service providers is available in DAR’s Crypto ETP and Institutional Product Report (paid).

Top 5 Fund Administrators by Products Covered

JTC Fund Solutions (Jersey) Limited

Apex Corporate & Advisory Services Ltd

Vortx Distribuidora de Titulos e Valores Mobiliarios Ltda

Apex Corporate Services (Schweiz) GmbH

Wl O

Apex Corporate Trustees (UK) Limited

Top 5 Custodians by Products Covered

Coinbase

Komainu Jersey Ltd 20
Cidel Trust Company 13
Gemini Trust Company 13
BitGo Trust Company, Inc 8

Top 5 Crypto Market Makers by Products Covered

Flow Traders

GHCO (Goldenberg Hehmeyer LLP) 24
Jane Street Financial Limited 14
DRW Europe BV

Lang & Schwarz 5

Data as of 1-Sep-2023 based on publicly available information
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Custody & Trust Company

Elevating Trust: The Significance of Unconflicted Custody in the Digital Asset Landscape

By Patrick Clancy on behalf of Standard Custody & Trust Company

At their core, digital asset exchange-traded products (ETPs) effectively remove barriers associated with utilizing digital asset exchanges and
crypto wallets, as well as the complexities of private keys, which simplifies crypto for newcomers entering the space. These approachable and
familiar financial products democratize access to investments in several different types of crypto. ETPs allow investors to access the potential of
digital assets without the necessity of direct ownership, relying instead on the ETP sponsor’s choice of service providers.

In today's digital asset landscape where ETPs are listed across Asia, Europe, North America, and South America, the importance of unconflicted
custodians held to the highest standards is paramount. Whether your ETP is tied to Bitcoin (BTC) or any other digital asset, safeguarding your
investments against potential risks stemming from conflicts of interest and regulatory changes is crucial.

In this exploration of the topic, we will:

e Cover the critical role of an unconflicted custodian
e Explore U.S. standards for custodians as a benchmark for best practices
e Offer insights into regulatory changes that are poised to shape the industry

The Significance of Unconflicted Custody

In a digital asset landscape characterized by decentralization and borderless transactions, trust is at a premium. This trust is not merely built on
the inherent attributes of blockchain technology, but also on the custodians who secure these digital assets. Despite their importance,
identifying a regulated, unconflicted custodian can be difficult. Many custodians operate within the same corporate structures as other fintech
providers with competing business units and incentive-based compensation. Some crypto fund managers use outsourced “custody” hardware
and software solutions that offer limited internal controls and insufficient procedures around key material access and storage.

Many fund managers also use centralized exchanges that openly operate with conflicted custodial services that have additional offerings and
wrapped products that are coupled with execution and other capital market activities. These centralized players offer trading, lending, staking
and other services to extract value one basis point at a time.

We emphasize the need for an impartial custodian regardless of where your ETP is listed and believe that the best practices for digital asset
custody are different from those required for custodying traditional assets. The role of a custodian is to keep clients’ best interests at heart,
which includes protecting clients from greed or malfeasance stemming from organizations that look to “expand their offerings”.

To navigate the intricacies of unconflicted custody effectively, it is essential to understand safe custody practices for digital assets, which we've
described in this blog.
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https://medium.com/@standardcustody/safeguarding-rule-blog-series-part-2-considerations-for-the-proposed-sec-custody-rules-b29c87d87344

Upcoming Regulatory Changes

The regulatory landscape for digital assets is evolving as the industry matures. Regulators recognize the need to strike a balance between
fostering innovation and ensuring investor protection, and they are refining the rules that govern custody practices to address the unique
challenges posed by digital assets.

We previously highlighted some of key requlatory changes that are potentially coming. For example, in the U.S,, there are proposed changes
that range from expanding the role of Qualified Custodians (QCs) in securing assets on behalf of investors to defining the scope of custody in
the context of digital assets. Additionally, we've offered our perspective on these regulatory changes, how they will impact the evolving
custodial landscape, and other considerations the Securities and Exchange Commission (SEC) should contemplate before voting on the
proposed rules. Understanding these changes as they occur is pivotal to ensuring that your digital assets remain secure and compliant with
evolving regulations.

Key Custodian Considerations

The digital assets industry is characterized by innovation and transformation, making the role of an unconflicted custodian more crucial than
ever. Trust, transparency, and compliance are the pillars upon which custodians safeguard your digital assets. By choosing a custodian wisely
and staying informed, you can protect your investments and elevate confidence in the digital asset landscape.

As ETP managers evaluate their custodial options and ETP buyers evaluate the issuer's service providers, three fundamental points are clear:

e Understanding the requirements for an unconflicted/qualified custodian is a way to identify best practices. We have defined the essential

provisions here.
e The need for conflict-free custody remains — every ETF issuer has chosen custodians who are too vertically integrated with other services

that are provided by centralized exchanges.
e The rules for safeguarding assets matter. Make sure your management team is aware of the compliance requirements. We have

narrowed down those considerations in a blog series we've produced about the “Safeguarding Rule.”

Choose your service providers wisely and feel free to connect with Standard Custody & Trust Company as you explore your options in the digital
asset custody environment.

Patrick Clancy writes on behalf of the team at Standard Custody & Trust Company, a PolySign company. For more information, please visit:
standardcustody.com.

Guest Contributions are the work of the contributor and do not necessarily represent the views of Digital Asset Research. Guest Contributions
are not fact checked by Digital Asset Research, but may be lightly edited for clarity and length.
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https://medium.com/@standardcustody/safeguarding-rule-blog-series-part-1-new-custody-rules-to-reshape-the-digital-asset-market-7dadb0887a8f
https://medium.com/@standardcustody/safeguarding-rule-blog-series-part-4-our-take-on-the-new-safeguarding-rules-4ae4b8506100
https://medium.com/@standardcustody/safeguarding-rule-blog-series-part-1-new-custody-rules-to-reshape-the-digital-asset-market-7dadb0887a8f
https://medium.com/@standardcustody/safeguarding-rule-blog-series-part-3-the-intersection-of-digital-asset-regulations-and-13e73552118d
https://medium.com/@standardcustody/safeguarding-rule-blog-series-part-4-our-take-on-the-new-safeguarding-rules-4ae4b8506100
https://www.standardcustody.com/

Crypto ETP & ETF Monthly Reports

Digital Asset Research (DAR) provides summary or in-depth details on exchange-traded crypto products and funds (ETPs and
ETFs) in major markets as a research tool for market participants. All reports are available monthly.

Crypto ETP Recap (Free)

Crypto ETP Report (Subscription)

Crypto ETP & Institutional Product

Report (Subscription)

Overview of the select top
Crypto ETPs by Assets Under
Management (AUM)

Everything in the Crypto ETP Recap, plus:

e Crypto ETP Details:
o Issuer, Name, Ticker, and Domicile
o Primary exchange
o Inception date
o AUM and Month-over-Month (MoM)
change
Issuer total AUM and MoM change
e Charts and graphs:
o Average AUM and Total AUM by issuer
o MoM change by issuer and asset
o Asset % of issuer's AUM
Breakdown by replication method
Breakdown by geography
Index provider information

Everything in the Crypto ETP Recap and
Crypto ETP Report, plus:

e Market comparisons to Grayscale
and major digital assets
e Open U.S. ETF filing details
BTC and ETH futures and options
data from select crypto exchanges
o Monthly average open
interest
o Monthly average volumes
e Spreadsheet access to “Crypto ETP
Details”
e A full breakdown of ETP service
providers.

FOR DETAILS, CONTACT INFO@DIGITALASSETRESEARCH.COM

Digital Asset Research (DAR) is a specialized provider of ‘clean’ digital asset data, insights, and research for institutional clients. Since 2017, DAR leads by
rigorously vetting out noisy inputs for flagship clients such as Bloomberg, FTSE Russell, and Wilshire. Each day, DAR processes 250+ million trades to calculate
10,000+ institutional-quality digital asset prices and deliver a range of product solutions to navigate the cryptoverse.
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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-I1S" 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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