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Anticipation of a spot Bitcoin ETF prompts further inflows

e Digital asset investment products saw inflows for the 4th consecutive week totalling
US$66m. Total AuM has now risen to US$33bn.

e While the most recentinflows are likely linked to excitement over a spot bitcoin ETF
launch in the US, they are relatively low in comparison to June announcements,
suggesting more caution from investors this time round.

e Solana saw a further US$15.5m inflows last week, bringing year-to-date inflows to
US$74m (47% of AuM) — making it the most popular altcoin this year so far.
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Bitcoin 55.3 111.9 315 24,205
Ethereum -7.4 -4.7 -119 6,765
Multi-asset -0.6 0.6 -31 1,170
Binance 02 0.2 -1 218
Solana 15.5 43.0 74 159
Litecoin - -0.3 3 104
Short Bitcoin 16 45 46 99
XRP - 04 15 62
Tron - - -51 26
Cardano 0.1 0.3 6 24
Other 0.9 0.7 2 76
Total 65.6 156.7 259.6 32,909

CoinShares

Digital asset investment products saw inflows for the
4" consecutive week totalling US$66m, bringing the
last 4 week run of inflows to US$179m. Following
recent price appreciation, total Assets under
Management (AuM) have risen by 15% since their
lows in early September, now totalling nearly
US$33bn, the highest point since mid-August.

While the most recent inflows are likely linked to
excitement over a spot bitcoin ETF launch in the US,
they are relatively low in comparison to the initial
inflows following Blackrock’s announcement in June,
where 4 consecutive weeks of inflows totalled
US$807m. It suggests that the lower inflows this time
round, despite the positive news from the Grayscale
vs SEC court ruling, are indicative of investors
adopting a more cautious approach this time.

84% of the inflows were into bitcoin investment
products, pushing inflows year-to-date to US$315m.
Earlier last week, price rises had pushed inflows into
short-bitcoin to US$23m, however, these positions
were pared back substantially, with net inflows by the
end of the week totalling just US$1.7m, suggesting
short sellers are losing confidence.

Continued concerns over Ethereum have led to
further outflows of US$7.4m, the only altcoin to see
outflows last week. This is in stark contrast to Solana
which saw a further US$15.5m inflows last week,
bringing  year-to-date inflows to US$74m,
representing 47% of total AuM.
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DISCLOSURES

The information contained in this document is for general information only. Nothing in this document should be interpreted as
constituting an offer of (or any solicitation in connection with) any investment products or services by any member of the
CoinShares Group where it may be illegal to do so. Access to any investment products or services of the CoinShares Group is in
all cases subject to the applicable laws and regulations relating thereto.

Although produced with reasonable care and skill, no representation should be taken as having been given that this document is
an exhaustive analysis of all of the considerations which its subject-matter may give rise to. This document fairly represents the
opinions and sentiments of CoinShares, as at the date of its issuance but it should be noted that such opinions and sentiments
may be revised from time to time, for example in light of experience and further developments, and this document may not
necessarily be updated to reflect the same.

The information presented in this document has been developed internally and / or obtained from sources believed to be reliable;
however, CoinShares does not guarantee the accuracy, adequacy or completeness of such information. Predictions, opinions
and other information contained in this document are subject to change continually and without notice of any kind and may no
longer be true after the date indicated. Third party data providers make no warranties or representation of any kind in relation to
the use of any of their data in this document. CoinShares does not accept any liability whatsoever for any direct, indirect or
consequential loss arising from any use of this document or its contents.

Any forward-looking statements speak only as of the date they are made, and CoinShares assumes no duty to, and does not
undertake, to update forward-looking statements. Forward-looking statements are subject to numerous assumptions, risks and
uncertainties, which change over time. Nothing within this document constitutes (or should be construed as being) investment,
legal, tax or other advice. This document should not be used as the basis for any investment decision(s) which a reader thereof
may be considering. Any potential investor in digital assets, even if experienced and affluent, is strongly recommended to seek
independent financial advice upon the merits of the same in the context of their own unique circumstances.

This document is directed at, and only made available to, professional clients and eligible counterparties. For UK investors:
CoinShares Capital Markets (UK) Limited is an appointed representative of Strata Global Limited which is authorised and
regulated by the Financial Conduct Authority (FRN 563834). The address of CoinShares Capital Markets (UK) Limited is 1st Floor,
3 Lombard Street, London, EC3V 9AQ. For EU investors: CoinShares AM (napoleon-am.com) is a French asset management
company regulated by the Autorité des Marchés Financiers (AMF), registered under number GP-19000015 since 27/03/2019. Its
office is located at 25 rue du 4 Septembre, 75002 Paris, France.
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