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“The tipping point is that magic moment when an idea, trend,

or social behavior crosses a threshold, tips, and spreads like wildfire.”

Figure 1 : XtAHZ AI7HEY H|

- Malcolm Gladwell, The Tipping Point
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7| ZEXERLO| CHSE SAE QI Lt A Hf 222 A A=
J30| A A ¥ (Grayscale Investment Mgmt) 2 THEHEICH
J2|0|AAHYE 2 Barry Silbert7t CHER! Digital Currency Group<l
AEAF & StLE ZMO0| 7| 2EXIXS| XH50] HIEZ QN 2 AS
olAdste M= X350 &EA HIEZQ EXH0| AR &~ U= EXL
&3S Business Trust A2 M|t =0 0|Z40| HEZ Grayscale
Bitcoin Trust (ticker: GBTC, OTCQX) 0| Ct(Figure 2).

Figure 2 : Grayscale Bitcoin Trust 712

GRAYSCALE

A LEADER IN DIGITAL CURRENCY INVESTING
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Grayscale® Bitcoin Trust

CoinDesk Bitcoin Price Index(XBX) Inception Date 09/25/2013
3389637109 Annual Fee 2%
US3896371099 AUM $43,582,897,412x
GBTC US Shares Outstanding 692,370,100
GBTC BTC per share 0.00093397
A

$41.3b  294.06% 42,542.86%

Assets Under Management Trailing 12 months Since Inception



J0|AA Y2 2013 YAl HIEROI ETF &2 7Hs40| &4 o=
SOt e ETFECH S 20| £/ Trust YEHE AES SAISHALE.
Trust= ETFRF 2| E 7HX| M|2F0] ER/5HA (Figure 3), =7|0l= NAV
CHH| 50% CIAFIR2EON H2HE7|= otACH SHXIZH HMZZ LHOIA
HIEZQ 7t S0 EHE = U= LS vehicleO|RE AL,
MER X=30l AMAM3| GBTCH |U=H CIAIRE= ARZHX|LD
2016 A2 EH= Z2|0|H0il M2 =7 ARSI YREE GBTCOH| FEXHS
A2 ZA2E THOE & 221X ARK InvestZt LCH(Figure 4).

Figure 3 : Grayscale Bitcoin Trustet 28t ETF H|

GBTC X QI ETF
7t 22AL Market Maker7} &A| THE
EC WL E
Shog =2ls Market Maker7t Al CHE
Hef 2 | A B A
7HARbE 7HY 67HE = Fe| AIFIM
M|k SN 7ts (dE FAL S
%Al’é 7'iEH “ W 7Hs | |' ( T J-|' E)
25 M0 Qs XAMTER] (NAV
e +8 | oI5 &=XFA7ER] (NAV) SXFATHR] (NAV)
CHH| 22| &8 THs
HIE 2ZH| 2% 0.05% ~ 1%
Figure 4 : Grayscale Bitcoin Trust £F =&
OWNER NAME DATE SHARES HELD CHANGE(SHARES) CHANGE(%) VALUE(IN 1,000S)
ARK INVESTMENT
06/30/2021 9,557,723 881,842 10.164% $499,869
MANAGEMENT LLC
AXEL CAPITAL
09/30/2021 646,500 280,000 76.398% $33,812
MANAGEMENT, LLC
SCOPUS ASSET
06/30/2021 179,103 -141,913 -44.207% $9,367
MANAGEMENT, L.P.
ROTHSCHILD INVESTMENT
09/30/2021 138,790 -2,615 -1.849% §7,259
CORP/IL
PARKWOOD LLC 06/30/2021 125,000 32,000 34.409% $6,538
TRU INDEPENDENCE LLC 06/30/2021 124,378 2,823 2.322% $6,505
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EXSS el O O|f7t S 0[H0 st 2HUS 5
HYSIRUCE O] HFEO0| ZELHIY Z8 AIE {710 HAM Ak =[CH
TRo UM ASIE st 2F T2l 2020'F 5E 0| ACH(Figure 5
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EXtoll tHst stigmaE MASk=E O 2 gEs

Stanley Druckenmillerg XZ&tst HIME FEsk= 3 EAES
HIEZ QI EXt 7t53H0| YASHRUCEH O =, Black Rock, Guggenheim,
Skybridge & XE3t XHA2EALS2| H

A7l gEdE2 1708 2
E

H3AAS|AF Mass Mutual2| H|

Figure 5 : 2020'3 5& Paul Tudor Jones?2| Investor Letter

MARKET OUTLOOK - MACRO PERSPECTIVE

Paul Jones & Lorenzo Giorganm
THE GREAT MONETARY INFLATION
COVID-19 1s a one-of-a-kind virus that has tniggered a one-of-a-kind policy response globally.

The depth and magnitude of the economic drop-off took modern monetary theory—or the
direct monetization of massive fiscal spending—from the theoretical to practice without any debate. Tt
has happened globally with such speed that even a market veteran like myself was left speechless. Just
since February, a global total of $3.9 trllion (6.6% of global GDP) has been magically created through
quantitative easing. We are witnessing the Great Monetary Inflation (GMI)}—an unprecedented
expansion of every form of money unlike anything the developed world has ever seen.

Global Central Bank Balance Sheet 1/ Global debt of nonfinancial sector
% GDF: Sowrce: Haver and Bloomberg Cradit to and from all sectors
% GDP at PPP exchange rafes; Sowrce: BIS
& Global central bank balance sheet L

12 month change (RHS)
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1/ Total assets of the Federsl Reserve Bank, European Central Bank,

Bank of Japan, Bank of England, Swiss National Bank, Reserve Bank

af Australia, Bank of Canada and the PEO‘)'E'S Bank of China scaled

by the aggregate GOP of these countries in current dollars.
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Ticker
OTCQX: GBTC
COINXBT: SS
COINXBT: SS
TXS: QBTC,
QBTC.U,
QETH.U,
QETH.UN
TSX: BTCC
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BTCE: GR
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HIEZQ M2 A2 2017E 128 SAEUC M

o724 (Chicago Mercantile  Exchange)lM Az &=
LEZIS 7-I EHEtOI
ojojgieLt 2020386 MA3| S7tsH¥ 0 20213 SHEEY

7|8t H|EZQI ETFO| CHSt 7|tHZto] M= OXZ 74|—|(Open

interest) 0| 2 &SHCH(Figure 8).

HI(JE) Al HEHAQ! Binance, FTX, BitMex Sit= 2| CME 0=

=2 A Mo AMHEY J[EXX=ZE SHEE 0

HIEEZQ Helle 7|2EXXS 2SS dtgst A= &t SIS
gAl= CME HIEXQI ME Az &3 CIolH Z0M 7| 2EXIXte
hSRE Al 2O EE LIEH = XHEZ 1) S2Y HEZQ M2 Al
0|dZ A%E CMEZL RXIGk= HIEZ 2) CME ZAXE A2 (front

month contract) Z2|0|Q/CIAFI2E (HIFM Hafa
CHHI), & 7HXIE MAISICH O] & X[He= S &S

Mo A0

7| HEXA AHE R 0] S7HetS LEHH T ATt (Figure 9, 10).

Figure 8 : CME H{EZ QI ME O|FMA Al

Z=X: Glassnode
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Figure9: £ O|X|Z H EZ Sl ME HIA%S CME H|E
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$57,500

$52,400

$36,250

$25,1
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$18,160 $18,900 e
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$6,860 $7,110
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20213 78 7|22 2 ™ MA0l= 841742 I EE ]1._*':7P52001 EEE
ats 28 §0|EP (&X: Crypto Fund Research). 2& XAt #EE
4 57 2708 E7tst 22 712t 14% E7tst X.j% SIXHE 28
et d=E %%a FHOEACE SHXIT 0| & 4% Tz OFRlE
A SIXHE HAH X F2 37X 2249 2% T &|X| 0t A2 29|
S S JFLCtn g 4 UL

3EE MEQ| |PE2 X7|0l= High Net Worth Individual, Family
Office 50| FFU2Lt =Z0= Fund of Fund, &3, 7I3 S

71 2EXIX} X H A S E

7| HEXXZEO0| 7SR EXRE SH] flSiM e Chet 2fF AMH|A0
o|ZsHoF Bt FANE Ol MH[A XS YHS2 MY g
ZUEESHH 7|2HEXAES] TR EAF DY E

UCED 4 ZpBhet.

—

HIMe 2 SMEl= X EZE O0|= = 7F8XA 24 Coinbase?t OH
27| d9lisl=  Shareholder Letter7l QICE  Coinbase= 0|2
7| HEXRRLS THMAM BEXE S ChYst MHIAE HMSstl U

LIAE MZAIZM 27 28 2U4HE 2 AY =S S7H3H0F StCt.
Shareholder Letter®l= Coinbase®| HzHZF, TZH XpA ZtT 59|
OOJE{S ‘Retail’nt ‘Institution’ 22 -_rl—.-_—BPOZI SMsta UL
Coinbase= institution?] HQIE £ ZIMX|OM Holst DHXAMS
2|5k AHMREAIR MstSHA| 0 & o e ‘#el'o JHEe R
A3t ot SHXZE EAtls 28 MR XFe 552 BtEst=
XNEZMN S25HH AF27HX| 7t =0 TEHSHTE,
Figure 12 : Coinbase L 7HQ!(retail) 2} 7| & (institutional) §X &= H|w
Trading Volume 3Q20 4Q20 1Q21 2Q21 3Q21
Retail (USS bn) 18 32 120 145 93
Institutional (USS bn) 27 57 215 317 234
TOTAL 45 89 335 462 327
Retail (%) 40 36 36 31 28
Institutional (%) 60 64 64 69 72
TOTAL 100 100 100 100 100
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Assets on Platform
Retail (USS$ bn)
Institutional (USS bn)
TOTAL

Retail (%)
Institutional (%)

TOTAL
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3Q20

19
17
36
53
47
100

4Q20 1Q21
45 101
45 122
90 223
50 45

50 55
100 100

2Q21
88

92
180
49
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100

23t H|0|E{ 2 NYDIG, Gemini Custody % T EFAR

Aok Za7F QUCH SEAIRE SR &0 =X SH= =
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Ml 0|7 H3 2EXS2 1980 =0= AHit CHEZ 0] Xt=
Mooz 2EEU2L 80EN HEE= U T4, sl M7, siel =4
S2Z At HI RS ChAatsh7| AR Q0 E R B = 1 2(E
AtEe 2 2REE O|HI0 FAS HYE M=H2 = 0| F0{RICH
Ol2{gt EAME=C £35S & EX Q! 0|HZO20| 8t=0|Ct. O] FA|
st FAAE2 2= EXtol| Bt S F10 Hstet JAA=H| s

7| BEXAZ L X SH Q! O|HE 02 Xt 22| ERMEZS 837
2lai 90 A Zoll= €7 2 MUS M elsty 2t HX[s 2=l
XZ0| A st= FA AP0 FE = UAALE 0]H0] 90 AL =HHEE
2000t = 27kX| 2] 2F 156H0] et=5 Zafet O|H 02 Al Z 2]

SE7|UE 0|t

SEAV 2 XA HAS S =22 20009002 ASE[0,

HE Z8 ARl A, ML HARE Hilsts RS HUSH|
Zh5hCE Y™ X EXH(alternative investment) 2 E2|= 0| A2
Me S4Hc=E XN, 234 SIXIHE, PEE Zsk=0l 0] ZAl0
A

HX Al Zo 2SS4 AIEO| S 87|1E A1 &l XITHER PE 3AE IAH|
A&st A £S5k 0l2{st B Z 0| RIEHEI [ RULCE,
22 LA Ll 025t ER-IEE St=2| ZRIHZ 2| Kot 2 HE AT
Hie ¢ & QO 1988HE HEE I TEZL At HiEE2 =F7|0=
HEE2 ZMU2L sl ZEZZ|2 0|20 w2t I 4], sHef xHH,
el =4, HMEX S22 MAS| ZEEZ[R CHZstE RAstRIc 1
2t X I HES2 45%00 Satsich 0[F 0| 4 Holl ZH
MMs| M ER HES 20 4 & HMXISE 2Hfst= Kbt
HHEE2| Xt © MA a3 2EAM SSH2E LEHL= St0|Cf
(Figure 14, 15, 16).
Figure 14: ZRIHZ 7| AHMHHE H 71T 2EH =
20204 20214 & 20254 2
2=
2o (X< HIZS (%) ZAH(=H) HIZ (%) HIE (%)
F4 314.8 39.6 355.7 4.9 50% LH 2|
TLHFA 137.7 17.3 142.5 16.8 15% LH 2
S 234 177.1 22.3 213.2 25.1 35% L2
A 376.4 47.4 381.4 44.9 35% L2l
SLHAH A 332.7 41.9 322.0 37.9 25% W 2|
S 2|z 43.7 5.5 59.4 7.0 10% LH 2|
CH X =Xt 102.9 13.0 112.3 13.2 15% Li 2|
S8EE A 7941 100.0 849.4 100.0 100%
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Figure 15: £2 7 A3 XAt 2 S &t
ZEX{: Thinking Ahead Institute, Willis Towers Watson, Global Pension Assets Study 2021
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Figure 16 : P7 X} Hi 2 HE 30|
ZX: Thinking Ahead Institute, Willis Towers Watson, Global Pension Assets Study 2021
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HERQI HIE3QI HEZQI
.~ HEZQI _ _ -
AHAHHI2E ool xp= A7IEH AN7IEY 1 BTC 7t
(vs. ME X}AH (2021.11.13) (o114)
10% 1.2 1.2 2.4 $114,286
10% 4.0 1.2 5.2 $247,619
10% 10.6 1.2 11.8 $561,905
10% 12.4 1.2 13.6 $647,619
10% 32.7 1.2 33.9 $1,614,286
HEZQ SE ETF 52 Al 1ELH 2002 2 /& MY
712 W 7|EEXA A2 S92 0/= SECe| HIEZQ S= ETF
Solnt A X|of oS8l & £ QUCH M2 ETFE E5t 7| HEXAL A2
SYUT JtssiXDt, dE20 22 7| EXAENAE 2240 2S5
= ETF A7 AFAY JHAXAL BEXLO| 218 He 982 5HA 2
2o =2 O|MEICH SECO SE 7|d HIETQ! ETF 9 A2 CHUSt
0| =0| ZXHSIH 12~187HE O[|LH7} HAMAMAQI ZHo 2 HOlr}

SIE ETF EAIZ QI3 X2 S 722 dS517] s HE FHLICH|A
SMNEN S EEZE SEAHHA0HM HzH &l Purpose ETF(TSX:
BTCC)2} 3iQ CoinShares Bitcoin ETF(TSX: BTCQ)E Z1sH & £

ALt & ETF 2% EAl & 2EXS0| &5 &7t ULt 0|5
3

ZZxst A= SEC7H S8t HIER Q! &= 7|8t ETFZt Ol= SAl0f
ENE 8% RYUE NM=zE FFdEE 2 zla 2009 22 ko
X=0| Al 0= 118 ¢Holl R e 2

2= t
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=
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Figure 18 : O|= SA|L{ HHEZ QI HE ETF SAl £ X3 7& &4
(2H2] = USS, days)
FHLICFETF O/ Y HWx 712t HEDQI = AlE Book | t
== 29 12 (04 = MZ Order Book Impac Price Impact
UAFE  AZ (M) (Y) 2% Market Depth (per 2% depth)
4,171,080 53,008,745 365 19,348,192,002 30,000,000 645 1290%
4,171,080 53,008,745 200 10,601,749,042 30,000,000 353 707%
9l M2 22 JHYoR Bt
1. 0= Xzl Y27t FHLICH A& HIEDQ ETFH| R =/ ULt
2. 0= SA 0| &&= HEZQ = ETFO RYEl= A2 2= 0|=1t JHLICH GDP H|ES 2L},
3. HIER QI S 2 A|Z market depth 2| 7|E} & market condition0| 0|= HIE R QI 812 ETF A% S0| = T L5HA SXI=ICt.
(Tl 2 USS)
u x —L olol ]Io‘;lﬂ. x flae
HutchHIERQL B} o ISHE oo gm = &
e Ticker SAIY AUM JNIEY SEMN=Z=ds RYHE X2 S0l SY(o=
al—) [=]
(7+8) = 2wl
3iQ CoinShares  TSX:
. 2021.03.31 1,367,540,041 2021.11.11 225 30% 6,077,956 4,254,569
Bitcoin ETF BTCQ
Purpose TSX:
. 2021.02.11 1,600,000,000 2021.11.12 274 30% 5,839,416 4,087,591
Bitcoin ETF BTCC
o 5,958,686 4,171,080
o= FHLtCE HIE
20203 GDP (nominal, USS bn) 20,893 1,644 13

FHLICH ETFR AL SXH AUMS| 322| 2 0|&0] Al & A 1St
SYUEE= ME'BJQOI ESIRCE 0|2 S ETF E3H HIXE SM2
JHESHH Al & 127 1002 2212 XI20[(200Y 7|Z2E AHAH
SUE £ QL 0] 2o XFS0| FHe AlZH HE AT RUL B

market impactE 2 7HX| TH| 22450l M8 = =~ UL

0]

A =

2 1) OTC Azl 810 2= A7t HAESHH QI 0]= S22 Hel
Jt=st HIE

E =13

ol

Aol HAZE Hell2A(0ll: Coinbase, Kraken, BitstampS) 0fl Af
2hdl 2) Ol HellA 2EHE 2| 2% market depth= T 3,0007 3
3) HIEZ QI SE AlE market condition0| & ETF 8% & @5k
KX S 37tXICE O] Z=7sto HIEZQ SE 7HH2 HOT
OIEMOE‘— S5HY 0|49 50| 7hsstCh= AlMtol L2CH HMZEs

Zt market condition2 H3}st Z40|M
OTC A EH CESE 2bMSIHAH EME 2o 2 =] AFEA price impactE O]

! Ct
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FAE WYty 200042H SAHE, XXM S22 UHEE
A EXLE TS At FARSHCh Ol2{st A Xf te Hel2 S
ZEZEZ|2 0|20 2H5HH 7hS At T L3 0213 AHit Hf = T 2ko|
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