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Founded in 2013, Grayscale provides investors with access to the crypto economy
through a suite of future-forward investment products. Grayscale is one of the
longest tenured digital asset managers with more than a decade of operational
experience leading the industry. Investors, advisors, and allocators turn to
Grayscale for exposure to single-asset, diversified, and thematic investment
products.

Grayscale has 34 different digital asset investment products spanning different
sectors and structures. Grayscale's diversified product suite positions them to meet
all clients’ needs, from those just beginning their crypto journey to experienced
institutional investors.

Click HERE for the full report:
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GRAYSCALE
Grayscale: A Pioneer and Industry Expert

* Founded in 2013, Grayscale provides investors with access to the crypto economy through a suite of future-forward investment
products. Grayscale is one of the longest tenured digital asset managers with more than a decade of operational experience leading
the industry. Investors, advisors, and allocators turn to Grayscale for exposure to single-asset, diversified, and thematic investment
products.

Company Timeline Grayscale Mission

Grayscale founded by Barry Silbert e _ o
Grayscale’s mission is to bring investment opportunities in

a nascent asset class to scale. Grayscale is focused on
Grayscale Bitcoin Trust becomes the first publicly educating investors and providing them with a range of
traded Bitcoin fund. potential solutions tailored to their needs.

Grayscale Ethereum Trust becomes the first o g | Highliah
publicly traded Ethereum Fund. sanaanaulighioms

@ Headquartered in Stamford, CT

Grayscale wins a pivotal lawsuit against the SEC

allowing for conversion of Bitcoin funds into ETPs. @ Team of over 100 diverse financial professionals with

10+ years of crypto asset management experience

Grayscale Bitcoin Trust becomes one of the first @ 523+ Billion in Assets Under Management'
@  spot Bitcoin funds to be traded publicly in the U.S.
on NYSE Arca. @ 34 Digital Asset Products

Source: (1) Graryscaks i of 3.10.25. FS Insight

Grayscale Products Address Investor Preferences

GRAYSCALE
Grayscale Products Address Investor Preferences

« Grayscale offers investors exposure to the digital economy through a suite of future-forward investment products, including single-
asset, diversified, and thematic crypto investment products. All products have been thoughtfully designed to provide exposure to a
nascent asset class securely and conveniently.

In an EY investor survey conducted in March 2024, 72% of investors considered crypto part of their broader wealth strategy, 67% of
polled accredited investors stated their preference to invest in crypto via registered investment vehicles, and 88% marked financial
disclosures as somewhat important or important when investing in crypto.

Investors who consider Accredited investor preference o0 |nvestors that rated financial
crypto a key component of get crypto exposure via disclosures “Important” when 4 .
their broader wealth strategy registered investment vehicles investing iﬁ:ncrypto *  Access securities through traditional

investment accounts.

Invest through certain tax advantaged
accounts, such as retirement accounts
(IRA/Roth IRA).

Gain crypto exposure without dealing
with unfamiliar processes of buying and
storing crypto.

Familiar financial structure for financial

Investors cited three main reasons for preferring registered investment vehicles for crypto professionals and tax advisors.

exposure:

. %% beli i - o : .
58“0 believe that .'flunds offer more consumer and regulatory pr.utechan ; Diversify broader investment portfolio

*  54% cited the ability to manage the assets in the same portfolio as other investments ithi T t tvehicl

*  44% said they trust the asset managers that issue the funds | within & singte. Investment-venicie.

Source: Grayscale, EY How Retail Imvestors Are Making Digital Assets Part of Their Lives 2024, FS Insight
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Grayscale Product Overview

GRAYSCALE
Grayscale Product Overview

« Grayscale has 34(1 different digital asset investment products spanning different sectors and investment structures. Their diversified
product suite positions them to meet all clients’ needs from those just beginning their crypto journey to experienced institutional
investors.
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GRAYSCALE

Single-Token Funds

+ Ethereum Classic is the leading single-token fund with approximately $192 million in AUM. Although lagging in total AUM, some of
Grayscale's newer trusts such as Pyth, Bittensor, and Dogecoin have been leading in new subscriptions.

* Grayscale's single-token products represent 11% of the total crypto market capitalization (excluding stablecoins), and 39% of the
market excluding BTC, ETH, and stables. Currencies lead AUM among Grayscale's Crypto Sectors, comprising 82% of the total. As
investors become better-versed in newer technologies across SCPs, DeFi, and Utilities & Services, the distribution will likely improve.

AUM ($M) AUM By Sector

Grayscale Ethereumn Classic Trust 2%
Grayscale Litecoin Trust
Grayscale Bitcoin Cash Trust ‘%
Grayscale Solana Trust
Grayscale Stallar Lumens Trust
Grayscale Chainlink Trust 0.5% 1 2%'
Grayscale Zcash Trust
Grayscale XRP Trust
Grayscale Horizen Trust
Grayscale Decentraland Trust
Grayscabe Sui Trust
Grayscake Filecoin Trust
Grayseale Bittensor Trust
Grayscale Basic Attention Token Trust
Grayscale Livepeer Trust
Grayscake Dogecoin Trust
Grayscale MakerDAO Trust
Grayscale Avalanche Trust
Grayscale Aave Trust
Grayscale NEAR Trust
Grayscale Stacks Trust
Grayscale Pyth Trust = Consumer & Culture = Currencies
Grayscale Lido DAD Trust
Grayscale Oplimisim Trust

m Financials Smart Contract Platforms
Utilities & Services

[

Source: Grayscale ALM as of 3.10.25, FS Insight

Multi-Token Funds

GRAYSCALE

Multi-Token Funds

« There are limited options to get thematic crypto exposure via ordinary brokerage accounts. Grayscale's multi-token funds provide
investors with familiar investment products and diversified exposure to some of the most promising investment areas within crypto.

// Grayscale Digital Large Cap Fund \ ﬂ;rayscale Decentralized Finance (DeFi) Funh

The Grayscale Decentralized Finance (DeFi) Fund
provides exposure to a diversified basket of DeFi
assets. As one of the most exciting thematic sectors in
crypto, investors can gain exposure to leading names
spanning decentralized exchanges, liquid staking,
lending/borrowing, and CDPs.

The Grayscale Digital Large Cap Fund provides
exposure to a diversified basket of large cap digital
assets. Investors are exposed to some of the largest
assets in the industry, including Bitcoin, Ethereum,
Solana, XRP, and Cardano.

AUM: $581 Million AUM: $3.18 Million

Holdings Holdings
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Source: Grayscake AUM and Holdings as of 3.10.25, FS Insight
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Multi-Token Funds (cont.)

Multi-Token Funds (cont.)

« There are limited options to get thematic crypto exposure via ordinary brokerage accounts. Grayscale's multi-token funds provide
investors with familiar investment products and diversified exposure to some of the most promising investment areas within crypto.

Grayscale Decentralized Al Fund

and purpos

exXposune i

AUM: $2.81 Million AUM: $0.88 Million
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Disclosures

This research is for the clients of FS Insight only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or FS Insight at fsinsight.com.

Analyst Certification (Reg AC)

Tom Couture, the research analyst denoted by an “AC" on the cover of this report, hereby certifies that all
of the views expressed in this report accurately reflect his personal views, which have not been
influenced by considerations of the firm's business or client relationships. Neither |, nor a member of my
household is an officer, director, or advisory board member of the issuer(s) or has another significant
affiliation with the issuer(s) that is/are the subject of this research report. There is a possibility that we will
from time to time have long or short positions in, and buy or sell, the securities or derivatives, if any.
referred to in this research.

Conflicts of Interest

This research contains the views, opinions and recommendations of FS Insight. At the time of publication
of this report, FS Insight does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

FS Insight is an independent research company and is not a registered investment advisor and is not
acting as a broker dealer under any federal or state securities laws.

FS Insight is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a FINRA
registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of FS Insight (i.e. Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain
state securities regulators. As registered representatives and independent contractors of IRC Securities,
such personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
FS Insight clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute
the research of FS Insight, which is available to select institutional clients that have engaged FS Insight.

As registered representatives of IRC Securities our analysts must follow IRC Securities” Written
Supervisory Procedures. Notable compliance policies include (1) prohibition of insider trading or the
facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4)
appropriate use of electronic communications, amongst other compliance related policies.

FS Insight does not have the same conflicts that traditional sell-side research organizations have
because FS Insight (1) does not conduct any investment banking activities, and (2) does not manage any
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investment funds.

This communication is issued by FS Insight and/or affiliates of FS Insight. This is not a personal
recommendation, nor an offer to buy or sell nor a solicitation to buy or sell any securities, investment
products or other financial instruments or services. This material is distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment
advice. The statements in this document shall not be considered as an objective or independent
explanation of the matters. Please note that this document (a) has not been prepared in accordance with
legal requirements designed to promote the independence of investment research, and (b) is not subject
to any prohibition on dealing ahead of the dissemination or publication of investment research. Intended
for recipient only and not for further distribution without the consent of FS Insight.

This research is for the clients of FS Insight only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but FS Insight does not warrant its
completeness or accuracy except with respect to any disclosures relative to FS Insight and the analyst's
involvement (if any) with any of the subject companies of the research. All pricing is as of the market
close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where FS Insight expressly agrees otherwise in writing, FS Insight is not
acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do
not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of
1934. All research reports are disseminated and available to all clients simultaneously through electronic
publication to our internal client website, fsinsight.com. Not all research content is redistributed to our
clients or made available to third-party aggregators or the media. Please contact your sales
representative if you would like to receive any of our research publications.

Copyright © 2025 FS Insight LLC. All rights reserved. No part of this material may be reprinted, sold or
redistributed without the prior written consent of FS Insight LLC.
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