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CHART #2
Bitcoin (BTC) Exposure Can Drive Significant Overall Returns

Note: Based on BlackRock 60/40 Target Allocation Fund (BIGPX) and spot BTC price. Data is as of 9/4/2025 .

Sources: Bloomberg and Artemis.

Performance of  a Standard 60/40 Portfolio with Varied Amounts of  BTC Exposure
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CHART #3
The Perception? Digital Assets Volatility Is Too High for Many Investors. 
The Reality? Digital Assets Volatility Has Been Comparable to Some Large, Widely-Held and Well-Known 
Technology Stocks.

Note: Based on Bloomberg Galaxy Crypto Index (BGCI). Data is as of 9/4/2025.

Source: Bloomberg.
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CHART #5
Bitcoin ETF Net Inflows Have Already Eclipsed ETFs of  Some Other Major Asset Classes

Note: Bitcoin ETFs include: IBIT, GBTC, BTC, FBTC, ARKB, BITB, BTCO, HODL, BRRR, EZBC and BTCW. Data is as of 9/4/2025.

Sources: Public ETF filings.

3

$0

$10

$20

$30

$40

$50

$60

0 100 200 300 400 500 600 700 800 900 1,000

In
fl
o
w

s
 (

$
b

n
)

Trading Days Since Launch

Net Inflows to Store of  Value ETFs

Bitcoin (All ETFs) Gold (GLD & IAU) Silver (SLV) Bonds (TLT)



CHART #7
The Perception? Bitcoin Is a Niche Asset. The Reality? YTD Bitcoin ETF Net Flows Have Exceeded Many Broad 
Market ETFs.

Note: Data is as of 10/2/2025.

Source: Bloomberg.
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CHART #11
The Correlation of  Crypto to Major Asset Classes Has Actually Varied Significantly Over Time, Given its Unique 
Attributes

Note: Crypto refers to the Bloomberg-Galaxy Crypto Index (BGCI). S&P 500 refers to the S&P 500 Index. Bonds refer to the iShares 20+ Year Treasury Bond ETF (TLT) and Gold refers to gold price 

per ounce. Data is as of 9/4/2025.

Source: Bloomberg.
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CHART #17
A Reacceleration in US and Global Money Supply (M2) Will Likely Drive Bitcoin (BTC) and Digital Asset Prices 
Over the Long-Term

Note: Global M2 includes Australia, Brazil, Canada, China, Europe, Japan, Mexico, Russia, South Korea, Switzerland, Taiwan, UK and US. Data refers to point-in-time totals from the beginning of each 

month since 1/1/2010. Data as of 9/29/2025.

Sources: Bloomberg and Artemis.

6

$0

$15,000

$30,000

$45,000

$60,000

$75,000

$90,000

$105,000

$120,000

$40,000

$50,000

$60,000

$70,000

$80,000

$90,000

$100,000

$110,000

$120,000

B
T

C
 P

ri
c
e

G
lo

b
a

l 
M

2
 (

$
b

n
)

US and Global M2 vs. Bitcoin (BTC) Price

US M2 (LHS) Global M2 (LHS) BTC Price (RHS)

$8,000

$10,000

$12,000

$14,000

$16,000

$18,000

$20,000

$22,000

$24,000
U

S
 M

2
 (

$
b

n
)



0

1

10

100

1,000

10,000

100,000

1,000,000

10,000,000

R
e

la
ti
v
e

 C
h

a
n

g
e

 i
n

 C
u

rr
e

n
c
y
 U

n
it
s
 

(I
n

d
e

x
e

d
 t
o

 1
)

USD CHF EUR GBP HKD JPY SGD

CHART #19
Major Currencies in Developed Markets Appear to Reflect Ongoing Monetary Debasement, While Bitcoin (BTC) 
Has Appreciated Exponentially Against Each of  Them

Note: Currencies include the US Dollar (USD), Swiss Franc (CHF), Euro (EUR), British Pound Sterling (GBP), Hong Kong Dollar (HKD), Japanese Yen (JPY) and Singapore Dollar (SGD). The relative 

change is indexed to 1, calculated by dividing the daily Bitcoin (BTC) price in each currency by Bitcoin (BTC) price on 7/19/2010. Data is as of 10/1/2025.

Source: Bloomberg.
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Relative Change in Bitcoin (BTC) Price Across Major Currencies (Indexed to 1)
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CHART #20
Hyperinflationary Currencies in Some Emerging Markets Have Continued to Collapse, While Bitcoin (BTC) Has 
Served as a Potential Viable Alternative and a Life Raft

Note: Currencies include the Argentine Peso (ARS), Brazilian Real (BRL), Egyptian Pound (EGP), Ethiopian Birr (ETB), Lebanese Pound (LBP) and Turkish Lira (TRY). The relative change is indexed to 1, 

calculated by dividing the daily Bitcoin (BTC) price in each currency by Bitcoin (BTC) price on 7/19/2010. Data is as of 10/1/20 25.

Source: Bloomberg.
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CHART #21
Bitcoin (BTC) Appears to Be Demonstrating Resilience While Absorbing a Massive but Temporary Supply 
Overhang

Note: Total Supply Overhang refers to Mt. Gox creditor distributions, Genesis creditor distributions, German Government sales and United States Marshal Service sales from the Ross Ulbricht forfeiture. 

Daily Average Trading Volume refers to the year-to-date average Bitcoin (BTC) daily volume. Total Active Supply refers to Bitcoin (BTC) tokens moved in the last one year. Data is as of 8/23/2024.

Sources: Bloomberg, Arkham Intelligence, Artemis and Glassnode.

278,587 BTC (Total Supply Overhang) Represents 46% of  Daily Average Trading Volume and 4% of  the Total Active Supply

Bitcoin (BTC) Price Versus Total Supply Overhang and Inverse of  US Dollar Index
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CHART #22
The Perception? Digital Assets Are Too Small to Matter Within the Global Financial System. The Reality? 
Stablecoins Now Rank Among the Top 20 Foreign Holders of  US Government Debt

Note: Stablecoins include USDT, USDC, FDUSD, USDY, USD1, RLUSD, and USDG, and stablecoin reserves refer to the latest available report. Data is as of 9/15/2025.

Sources: Publicly-available attestations and reports, and the U.S. Treasury.
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CHART #23
Stablecoins Are Already the Second Largest Foreign Holder of  Short-Term US Government Debt
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Note: Stablecoins include USDT, USDC, FDUSD, USDY, USD1, RLUSD, and USDG, and stablecoin reserves refer to the latest available report. Data is as of 9/15/2025.

Sources: Publicly-available attestations and reports, and the U.S. Treasury.



CHART #24
US Interest Expense as a Percentage of  Total Revenue Now Rivals Countries that Recently Experienced 
Significant Currency Devaluation

Note: Total Revenue includes gross tax receipts, social and retirement insurance, customs duties, government-owned-enterprise revenue and certain other items.

Egypt figures refer to totals from July 2023 to May 2024. Brazil figures refer to totals from January to June 2023. Lebanon figures refer to totals from October to December 2023. Argentina and 

Turkey figures refer to annualized interest expense from July 2024 divided by annualized year-to-date total revenue through July 2024. United States figures refer to annualized interest expense from 

July 2024 divided by annualized total revenue from October 2023 to July 2024. Japan figures refer to the 2024 general account budget estimate. United Kingdom figures refer to annualized interest 

expense from July 2024 divided by annualized total revenue from April to July 2024. Hong Kong figures refer to totals from April 2022 to March 2023. Ethiopia figures refer to totals from January 

to March 2023. European Union, China, Switzerland, and Singapore figures refer to totals from 2023. Chart published on 8/28/2024.

Sources: Bloomberg, the United States Treasury, the National Treasury of Brazil, Banque Du Liban, the Ministry of Economy of Argentina, the Ministry of Finance of Egypt, the Ministry of Treasury and 

Finance of Turkey, the Japanese Ministry of Finance, the Treasury of the Government of the HKSAR, the UK Statistics Authority, the National Bank of Ethiopia, the European Commission, the Ministry 

of Finance of the People's Republic of China, the Swiss Federal Finance Administration and the Singapore Department of Statistics.
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CHART #25
The US Appears to Be Facing a Concerning Currency and Credit Outlook, Which Highlights the Importance of  
Digital Asset Allocation

Note: Annual Implied Mark-to-Market Government Interest Expense is calculated by multiplying the latest total government debt by the coupon rate of 10-year government treasury bonds. 

Egypt figures refer to government debt calculated by multiplying the June 2024 debt-to-GDP by 2023 GDP, and total revenue from July 2023 to May 2024. United States figures refer to government 

debt from August 2024 and annualized total revenue from October 2023 to July 2024. Turkey figures refer to government debt from July 2024 and annualized total revenue from January 2024 to 

July 2024. Japan figures refer to government debt from June 2024 and total revenue from the 2024 general account budget estimate. United Kingdom figures refer to government debt from 

December 2023 and annualized total revenue from April 2024 to July 2024. European Union and Switzerland figures refer to government debt from December 2023 and total revenue from 2023.

Chart published on 8/29/2026.

Sources: Bloomberg, the Federal Reserve Bank of St. Louis, the United States Treasury, the Ministry of Finance of Egypt, the Ministry of Treasury and Finance of Turkey, the Japanese Ministry of 

Finance, the UK Statistics Authority, His Majesty's Treasury, the European Commission, the Swiss Federal Department of Finance and the Swiss Federal Finance Administration.

* Indicates Currency has Depreciated by Over 30% Versus the US Dollar Since 2020
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CHART #27
US Government Interest Expense Appears to Be on an Unsustainable Path, Highlighting Digital Assets as a 
Monetary System Alternative with Growing Potential

Note: Total Receipts defined as receipts from individual and corporate income taxes, social and retirement insurance, excise taxes, customs duties, estate and gift taxes and certain other items. 

Projections are from the US Congressional Budget Office. Data is as of 10/1/2025.

Source: The United States Treasury and Congressional Budget Office. 
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CHART #29
The 2-Year Treasury Yield Is Indicating the Fed is Again Behind the Curve. In the 
Two Cases Since 1990 Where the Difference Between the 2-Year Yield and Federal Funds Rate Reached Current 
Levels, Over 500 Basis Points of  Cuts Followed

Note: Data is as of 12/11/2025.

Source: Bloomberg.
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CHART #30
The Perception? Bitcoin (BTC) Is New, Unproven and has a Limited History. The Reality? Since Its Inception, 
Bitcoin (BTC) Has Already Traded More Estimated Total Hours than the US Stock Market Has Since 1940

Note: Calculations include total trading hours from Bitcoin (BTC) inception on 1/3/2009 through 10/2/2025. Total Bitcoin (BTC) Trading Hours assumes 24 hours per day and 6,116 days since 1/3/2009. 

Total US Stock Market Trading Hours assumes 6.5 hours per trading day and 4,207 trading days since 1/3/2009. Chart was published on 9/6/2024.

Source: New York Stock Exchange.
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CHART #31
ETF Net Inflow Data Appears to Support the Role of  Bitcoin (BTC) as Digital Gold, with Significant Potential 
Runway Ahead

Note: Figures refer to the percent of trading days with positive net inflows in US dollar terms since the launch of Bitcoin ETFs on 1/11/2024. Bitcoin ETF flows include the combined daily net flows of the 

11 US Spot Bitcoin ETFs. Gold ETF data includes GLD and IAU ETFs. Data is as of 10/2/2025.

Sources: Publicly-available filings.
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CHART #32
Bitcoin (BTC) Appears to Be Gaining Meaningful Traction as a Global Store of  Value in US Dollar Terms

Note: Bitcoin (BTC) Long-Term Holdings refers to the point-in-time US Dollar value of Bitcoin (BTC) that has not been transferred in over one year. Global US Dollar FX Reserves includes quarterly data 

from 149 reporting countries according to IMF COFER methodology. Data is as of 3/31/2025.

Source: IMF COFER and Coin Metrics.

Bitcoin (BTC) Long-Term Holdings as Percentage of  Global US Dollar FX Reserves 
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CHART #39
Historically, Bitcoin (BTC) Has Demonstrated Strong Returns Following US Presidential Elections - Regardless of  
the Outcome

Note: Bitcoin (BTC) Performance denotes the closing price of Bitcoin (BTC) for each day following September 1st, relative to its closing price on September 1st for each US election year since Bitcoin (BTC) 

inception in 2009. Data is as of 1/1/2025.

Source: Artemis.
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CHART #40
Central Bank Rate Cuts (Largest Since 2020) Typically Lead to Global Money Supply Growth. Historically, This 
Has Driven Significant Increases in the Price of  Bitcoin (BTC)

Note: Central Bank Rate Cuts refers to a sample of 52 central banks. Y/Y Change in Global M2 assumes 252 trading days per year. Shaded areas indicate Bitcoin halving dates and the six months that 

follow. Data is as of 9/27/2024 .

Sources: Bloomberg and Artemis.

Central Bank Rate Cuts vs. 

Year-over-Year Bitcoin (BTC) Performance and Global M2 Supply
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CHART #41
Bitcoin (BTC) Is Scarcer Than Gold Based on its Current Supply Growth Rate. Unlike the Large and Irregular 
Increases in Global Money Supply (M2), BTC Supply Growth Is Both Predictable and Declining, Making It 
Increasingly Differentiated Over Time

Note: Bitcoin figures represent the year-over-year nominal supply growth as a percentage of the 21 million total BTC issuance. Global M2 figures represent the year-over-year supply growth. Gold figures 

represent the year-over-year growth in above-ground stock. The 2025 Bitcoin estimate is based on annualized year-to-date supply growth and assumes an average of 450 BTC mined per day for the 

remainder of the year. The 2025 Global M2 estimate is based on annualized year-to-date growth. The 2009 and 2025 gold figures are estimated based on average historical supply growth figures 

from 2010 through 2024. Data is as of 10/3/2025.

Sources: Artemis, Bloomberg and the World Gold Council.
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CHART #43
An Analysis of  Bitcoin and S&P 500 Historical Seasonality Trends Suggests Strong Performance in October, 
Particularly Following the Conclusion of  a Notable Holiday Period

Note: BTC and S&P 500 columns refer to the performance from Rosh Hashanah through Yom Kippur of each year. If the referenced date falls on a non-ġĘÁÔëĂã ÔÁĺŏ ġèØ ĕĘëĉĘ ÔÁĺŭĜ ÎûĉĜëĂã ĕĘëÎØ ëĜ ĥĜØÔ 

to calculate returns. Years including Bitcoin halvings and U.S. elections are highlighted in bold. 2009 is excluded as Bitcoin (BTC) price data is unavailable before July 2010. Bitcoin (BTC) data is based 

on a UTC 0:00 close, while S&P 500 data reflects the 4:00 PM EST market close. Data is as of 10/31/2025.

Sources: Artemis and Bloomberg.
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CHART #44
Fiat Currencies Around the Globe Have Been Devalued Significantly Since 2000, as Economic Growth Has Come 
at the Cost of  Ballooning Central Bank Balance Sheets. This May Underscore the Rising Popularity of  Bitcoin as 
a Preferred Monetary Standard. Indeed, 1 BTC Is Still 1 BTC

Note: Devaluation is measured by comparing GDP growth with the expansion of central bank balance sheet (CB B/S) assets for each country since 2000. CB B/S multiples are based on year-end figures 

(December 31st), except for the UK (end of February) and India (end of June for 2000, 2007, and 2019, and March for 2024 to reflect changes in fiscal year dates). GDP values represent annualized Q4 

data, except for China and India, which use full-year GDP. The year 2000 serves as the baseline for comparison. For 2024, GDP figures for the US, Japan, Canada, Brazil, Australia, and Switzerland are 

seasonally-adjusted Q2 figures, while figures for the EU, UK, and Mexico are from Q1 2024. 2024 GDP figures for China and India are estimates according to the IMF. Balance sheet data for the US, 

Japan, UK, Canada, Brazil, and Mexico are through September 2024, while figures for China, the EU, and Switzerland are through AĥãĥĜġ ǂǀǂǄŎ KĂÔëÁŭĜ ÍÁûÁĂÎØ ĜèØØġ ÔÁġÁ ëĜ ġèĘĉĥãè `ÁĘÎè ǂǀǂǄŎ 4ÁġÁ 

is as of 10/16/2024.

Sources: Bloomberg, Federal Reserve Bank of St. Louis, People's Bank of China, Reserve Bank of India, European Central Bank, Bank of England, Government of Canada Statistics, Banco Central do 

Brasil, Reserve Bank of Australia, Swiss National Bank and the International Monetary Fund (IMF).

1 BTC is Still 1 BTC

Implied Fiat Currency Devaluations Since 2000
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CHART #47
The Past May be Prologue: Our Pattern Recognition of  Gold Price Performance in the Wake of  Swelling US 
Budget Deficits Suggests Significant Long-Term Appreciation for Bitcoin. Importantly, Based on First Year Net 
ETF Flows, Bitcoin's Performance Could Follow an Accelerated Trajectory

Note: Cumulative net flows for Bitcoin (BTC) and gold ETFs represent the aggregate net flows for each calendar year since their respective ETF launches. Gold ETFs include GLD and IAU. Bitcoin ETFs 

include the 11 US spot Bitcoin ETFs. Budget deficit figures reflect the cumulative average U.S. budget deficit as a percentage of GDP from fiscal years starting in 2004, with the orange line reflecting CBO 

projected from 2025 through 2034. Cumulative asset performance tracks the daily closing price of gold and Bitcoin (BTC) relative to their ETF launch dates (11/18/2004 and 1/11/2024, respectively). 

Data is as of 10/2/2025.

Sources: Artemis, Bloomberg, the Federal Reserve Bank of St. Louis, the US Congressional Budget Office and the World Gold Council.

Bitcoin vs. Gold: Impact of  Deficits on Flows and Performance

24



$1,453 

$7,485 

$12,123 $11,781 

$13,853 

$14,522 

$17,691 $17,606 
$18,866 

$21,224 

($881)
($3,123) ($2,750) ($2,856) ($3,005) ($3,423)

($1,858) ($1,673)
($629)

$2,049 

($5,000)

$0

$5,000

$10,000

$15,000

$20,000

$25,000

C
u

m
u

la
ti
v
e

 N
e

t 
F

lo
w

s
 (

$
m

m
)

Bitcoin (BTC) Gold

(15%)

0%

15%

30%

45%

60%

75%

CHART #48
While Gold Has Been a Big Story this Year, Bitcoin (BTC) Is the Much Bigger Story in Terms of  Performance as 
well as Net ETF Flows. We Expect Tailwinds for Bitcoin (BTC) Could Build on this Momentum

Note: Cumulative net flows are point-in-time metrics taken from the last day of each month, except for October, where the latest data reflects flows through 10/22/2024. All ETF flow figures represent 

cumulative flows since the launch of Bitcoin (BTC) ETFs on 1/11/2024. Bitcoin (BTC) and gold year-to-date performance measures eÁÎè ÁĜĜØġŭĜ ÎûĉĜëĂã ĘØûÁġëĳØ ġĉ ġèØ ÎûĉĜëĂã ĕĘëÎØ ĉĂ ǁǂśǃǁśǂǀǂǃŎ CĉûÔ 

ETF flows are calculated by multiplying the daily change in ETF gold holdings by the daily gold price. Gold ETFs include the SPDR Gold Shares ETF (GLD) and the iShares Gold Trust (IAU). Bitcoin (BTC) 

ETFs include the iShares Bitcoin Trust ETF (IBIT), Grayscale Bitcoin Trust (GBTC), Fidelity Wise Origin Bitcoin Fund (FBTC), ARK 21Shares Bitcoin ETF (ARKB), Bitwise Bitcoin ETF (BITB), Grayscale Bitcoin 

Mini Trust (BTC), VanEck Bitcoin ETF (HODL), CoinShares Valkyrie Bitcoin Fund (BRRR), Invesco Galaxy Bitcoin ETF (BTCO), Franklin Bitcoin ETF (EZBC), and WisdomTree Bitcoin Fund (BTCW). Data is as 

of 10/22/2024.

Sources: Artemis, Bloomberg and the World Gold Council.
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CHART #50
The Growth of  US Debt Has Significantly Outpaced the Growth of  US GDP. The Rise of  Bitcoin (BTC), Which Is 
Insulated from the Forces of  Monetary Debasement, Is Likely to Continue as US Debt Growth Seems to be 
Following an Exponential Trajectory

Note: Historical debt figures represent point-in-time values at the end of each U.S. fiscal year from 2000 through 2025. GDP figures are annual totals for the same period, except for 2025, which uses a 

Congressional Budget Office (CBO) estimate. Debt projections reflect CBO forecasts. The U.S. debt extrapolation is based on an exponential best-fit line (R² = 0.99) using historical debt from 2000ş

2025, which is used to estimate debt in 2050. Data is as of 10/1/2025.

Sources: The Federal Reserve Bank of St. Louis and the US Congressional Budget Office.
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CHART #51
Historical US GDP Growth Has Relied Heavily on US Government Deficits. Even with High Deficit Spending, US 
GDP Growth Rates Have Trailed the Rate of  Deficit Expansion. Future US GDP Growth Seems Increasingly 
Dependent on Significant US Debt Growth. This Underscores the Independence and Protection Afforded by 
Bitcoin (BTC)

Note: The Growth-Deficit Gap is calculated by subtracting the annual U.S. budget deficit as a percentage of nominal GDP from the year-over-year nominal GDP growth rate. The U.S. Debt to GDP Ratio 

refers to point-in-time figures from the end of each fiscal year. All figures are historical values from fiscal years 2000 through 2025. Data is as of 10/1/2025.

Sources: Bloomberg and the United States Treasury.

Red Line Reflects 

Historical Average Growth-

Deficit Gap of (0.42%)

27



CHART #54
U.S. Presidential Elections Have Served as a Clearing Event for Bitcoin (BTC) Performance. Historical Data Shows 
that, Between Bitcoin Halving Cycles, Daily Average Returns Are 3.6x Greater After U.S. Presidential Elections 
than Before

Note: Halving to Election Performance is calculated as the percentage change between Bitcoin (BTC) closing price on each US presidential election date and the closest prior halving event. The first row is 

unavailable because the first Bitcoin halving occurred after the US presidential election in that same year. Because the 2024 US Presidential Election has not occurred as of this analysis, figures in the 

last row use Bitcoin's price as of 12 p.m. EST on 11/4/2024. Election to Next Halving Performance is calculated as the percentage change between Bitcoin (BTC) closing price on each halving date and 

the closest prior US presidential election. The last row is unavailable because, as of this analysis, there has not been a halving event following the 2024 US presidential election. Implied Average Daily 

Performance is calculated by dividing the cumulative performance between each event by the number of days in that period. Data is as of 11/4/2024.

Sources: Artemis and Coin Metrics. 
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CHART #59
"DiworsificationƏ ĳÀĜ .ĉêĂ×Ó ÌĹ s×ġ×Ę ZĹĂÍç êĂ çêĜ ŐŘŗŘ ÌĉĉøŬ ƇgĂ× £ĕ ĉĂ ¯Àûû zġĘ××ġūƈ KĂĲ×ĜġĉĘĜ ¯çĉ 
Diversify their Portfolio with Gold Rather than Bitcoin (BTC) Appear to be Meaningfully Sacrificing their Overall 
Returns

Note: Performance is calculated based on the daily closing prices of Bitcoin (BTC) and gold, using 1/1/2019 as the starting point. Each line represents a different BTC-to-gold allocation in the portfolio. 

The table displays the cumulative performance of each allocation from 1/1/2019 through 11/11/2024, assuming an initial investment at market close on the start date. 

Data is as of 9/4/2025.

Sources: Artemis and the World Gold Council.

29

0%

500%

1,000%

1,500%

2,000%

2,500%

3,000%

3,500%

2019 2020 2021 2022 2023 2024 2025

P
e

rf
o

rm
a

n
c
e

 (
%

)

Performance of  a Bitcoin (BTC) and Gold Portfolio
with Varied Amounts of  Bitcoin (BTC) Exposure

100/0 80/20 60/40 50/50 40/60 20/80 0/100



CHART #61
In Just 10 Short Months, Bitcoin (BTC) ETFs Have Nearly Eclipsed the Size of  Gold ETFs, which had a 20-Year 
Head zġÀĘġū Hĉĳ ZĉĂâ £Ăġêû -êġÍĉêĂƊĜ `ÀĘø×ġ .ÀĕêġÀûêľÀġêĉĂ zĥĘĕÀĜĜ×Ĝ ġçÀġ ĉûÓ (a 10x Increase in Bitcoin Price)?

Note: Bitcoin (BTC) ETF market cap includes tickers: IBIT, GBTC, FBTC, ARKB, BITB, BTC, HODL, BRRR, BTCO, EZBC, BTCW. Gold ETF market cap includes tickers GLD and IAU. Bitcoin (BTC) market cap 

refers to the fully-diluted value and Gold asset market cap is calculated by multiplying the above and below-ground gold stock by gold price per ounce. Data is as of 9/12/2025.

Sources: Artemis, Bloomberg, public ETF filings and the World Gold Council.
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CHART #63
Bitcoin (BTC) at $92,000 Is Actually $61,000 on an S&P 500 Price Adjusted Basis. This Suggests that Bitcoin 
(BTC) May Not be as "Stretched" As Some Investors Believe from Viewing the Latest Chart

Note: The BTC/SPX cross is calculated by dividing Bitcoin (BTC) price by the S&P 500 (SPX) index value at each respective market close. Data is as of 9/12/2025.

Sources: Coin Metrics and Nasdaq.
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CHART #64
The Adoption of  Bitcoin (BTC) on Corporate Balance Sheets Could be Even More Impactful to Demand than 
Bitcoin ETFs. The Rise of  Simultaneous Tailwinds May be Underappreciated by the Market

Note: The figures represent various allocations of the combined total cash and marketable securities held by all S&P 500 companies in the most recent quarter. For banks, only cash and cash 

equivalents are included. The projections illustrate the potential annual investment demand for Bitcoin over a five-year period. Bitcoin (BTC) ETF Demand reflects the estimated year-end demand for 

Bitcoin ETFs, based on annualized year-to-date totals. ETFs include tickers IBIT, GBTC, FBTC, ARKB, BITB, BTC, HODL, BRRR, BTCO, EZBC and BTCW. Data is as of 11/19/2024.

Source: Bloomberg.
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CHART #67
Bitcoin (BTC) Has Consistently Outperformed Equities (the S&P 500 Index) Over Longer Time Horizons Ž Which 
Highlights the Importance of  a Long-Term Investment Approach. However, the Sharp and Significant 
Drawdowns Ž Within Each Timeframe Shown in the Chart Below Ž Suggest that Active Risk Management is of  
Paramount Importance

Note: The top bars display the percentage of times Bitcoin (BTC) has outperformed the S&P 500 Index (SPX) across various timeframes since Bitcoin (BTC) began trading on exchanges on 07/18/2010. 

Performance is measured using daily closing prices at the end of each period relative to the start of each period. If a date does not fall on a trading day, SPX data refers to the closing price from the next 

earliest trading day. The bottom bars display the average maximum drawdown of Bitcoin (BTC) closing price along various timeframes. Data is as of 11/26/2024.

Sources: Artemis and Bloomberg.
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CHART #75
Bitcoin (BTC) ETFs Have Eclipsed Gold ETFs Within the First Year They Were Launched. The Investor Preference 
áĉĘ Ƈ4êâêġÀû CĉûÓƈ `ÀĹ !ÍÍ×û×ĘÀġ× BĥĘġç×Ę êĂ őŏőŔ ĳêġç KĂÍĘ×ÀĜ×Ó £ĂÓ×ĘĜġÀĂÓêĂâ ÀĂÓ !ĳÀĘ×Ă×ĜĜ

Note: Bitcoin (BTC) ETF total net assets are calculated by multiplying the daily reported Bitcoin (BTC) holdings of each fund by the daily closing price of Bitcoin (BTC). Gold ETF total net assets figures are 

as reported by State Street and iShares. Bitcoin (BTC) ETFs include tickers IBIT, GBTC, FBTC, ARKB, BITB, BTC, HODL, BRRR, BTCO, EZBC and BTCW. Gold ETFs include tickers GLD and IAU. Data is as 

of 9/11/2025. 

Sources: Bloomberg, State Street and iShares. 
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CHART #79
Looming US Government Debt Maturities in 2025, Combined with Ongoing Needs for New Issuance, Could 
Present Major Challenges to the US Treasury Market and May Catalyze Significant Monetary Support

Note: Figures represent the total principal due within each month of 2025. 2025E Debt Issuance refers to the total debt maturity in 2025 plus the expected $1.9tn budget deficit projected by the CBO in 

June 2024. Data is as of 12/30/2024. 

Sources: Bloomberg and the Congressional Budget Office.
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CHART #87
Orange is the New Gray. Traction for a Bitcoin (BTC) Strategic Reserve Across 15 US States Appears to be 
Driven by a Growing Recognition of  the Macroeconomic and Technological Case for Bitcoin (BTC) Adoption

Note: Data is collected from state legislature and news articles. Data is as of 9/15/2025.
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CHART #89
Outlier Performance Days for Bitcoin (BTC) Skew Positive, While Outlier Performance Days for the S&P 500 
Index Often Skew Negative. Short-Term Volatility in Bitcoin Appears to be the Cost of  Meaningful Outsized 
Returns. Given Substantial Positive Returns for Bitcoin (BTC) in Narrow Windows of  Time, a Focused, High-
Conviction and Long-Term Investment Strategy Appears to be Most Effective

Figures show the best and worst 10 consecutive trading-day performances, based on closing prices, for each year since 2010. For 2010, Bitcoin (BTC) data begins on 7/18/2010Šthe first day of 

recognized exchange tradingŠwhile S&P 500 data covers the full year. Data is as of 1/27/2025.

Sources: Coin Metrics and Nasdaq.
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CHART #93
Bitcoin (BTC) Is Reshaping the Global Financial System, and the March Towards a National Strategic Reserve 
Has Picked Up Pace in a Wide Variety of  Jurisdictions. As Certain Nations Put their Foot on the Gas, We Expect 
Others to Follow

Note: The included countries have public endorsements from a government official regarding the creation of a Bitcoin (BTC) strategic reserve through legislation. A full orange dot indicates the completion 

of a step, while a Tephra volcano symbol represents an in-progress step. Additionally, Bhutan already has Bitcoin (BTC) exposure through mining efforts. Data is as of 9/15/2025.

Sources: Various news articles and legislative trackers.
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CHART #94
The Macroeconomic Dots Lead to an Orange Brick Road: Bitcoin (BTC) and Digital Assets. Any Significant 
Weakness in the U.S. Economy or Stock Market May Trigger U.S. Dollar Liquidity Injections to Prevent Treasury 
Market Dysfunction and Further Fiscal Deterioration. This Inflationary Response Function Reinforces the Bullish 
Case for Bitcoin (BTC) and Digital Assets

Note: The gray area represents U.S. annual mandatory spending (interest payments and fixed entitlements) as a percentage of total U.S. tax receipts for each fiscal year. The orange bars show the annual 

change in US consumer spending as a percentage of total net capital gains reported by U.S. individuals, and the black dotted line indicates the average for all years shown. The gray line reflects the ratio 

of the total market capitalization of U.S. stocks (using the Wilshire 5000 Index value on the last trading day of each year) to ġèÁġ âëĜÎÁû ĺØÁĘŭĜ ĂĉāëĂÁû C4sŎ 4ÁġÁ ÎĉĳØĘĜ ǂǀǀǀ ġèĘĉĥãè ǂǀǂǄ ÁĂÔ ëĜ ÁĜ ĉâ 

2/3/2025.

Sources: Bloomberg, the U.S. Congressional Budget Office and Wilshere Indexes.
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Declining RRP Balance and the Growing Role of  
Stablecoins in Treasury Demand

RRP Balance (LHS) Stablecoins as % of TTM U.S. Deficit (RHS)

CHART #96
Stablecoins Have Become a Meaningful Source of  Short-Term U.S. Treasury Demand, Particularly as the U.S. 
Fiscal Deficit Balloons Higher. The Drawdown of  U.S. Reverse Repurchase Agreements (RRP) Sets the Stage for 
Stablecoins to Become Even More Important for U.S. Deficit Financing

Note: The orange series represents point-in-time total stablecoin supply from the last day of each month as a percentage of the trailing twelve-month U.S. deficit. The final data point reflects the most 

recent U.S. debt data as of 2/7/2025. Stablecoin data begins on 11/30/2017. Data is as of 2/12/2025.

Sources: Artemis, the Federal Reserve Bank of St. Louis and the United States Treasury.
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CHART #97
Former Treasury Secretary Janet Yellen Shifted Treasury Issuance to Short-Term Bills, Draining the RRP Instead 
of  the Broader Banking SystemŽBlunting Quantitative Tightening (QT). With the RRP Now Fully Drained, 
Policymakers are Searching for New Balance Sheets (Debt Buyers) to Fund Deficits and Support Market 
Liquidity. As Demand from Traditional Foreign Buyers Weakens, New Sources are Needed. Enter Stablecoins

Note: RRP Outflow and Fed Balance Sheet Reduction represent cumulative totals from 3/31/2023 to the most recent data points (2/12/2025 for RRP, 2/5/2025 for the Fed Balance Sheet). Net Impact 

to Liquidity is calculated as the sum of both series. Data as of 2/12/2025.

Source: The U.S. Federal Reserve.
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CHART #100
For its 100th Chart Anniversary, Tephra Digital Presents a Policy Brief  that Outlines a Bitcoin-Backed Monetary 
zĹĜġ×āū !Ĝ zçĉĳĂ êĂ ġç× ~ÀÌû× -×ûĉĳŬ ġç× £ūzū CĉĲ×ĘĂā×ĂġƊĜ zĉûĥġêĉĂ ġĉ -êĂâêĂâ ĉĂ 4×Ìġ .ĉĥûÓ KĂĲĉûĲ× ÀĂ 
Orange Pill and a 21-Step Process

Note: Data is as of 2/27/2025.

Sources: Publicly available information, filings and news.
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The 21-Step Integration of  Bitcoin into the U.S. Financial System



CHART #101
Following Recent Bitcoin Strategic Reserve Announcements, a Bitcoin-Backed Monetary System Appears 
Particularly Relevant. The Table Below Outlines the Significant U.S. Debt Reduction Potential from this Strategy 
(25% to 100% Backing of  US Money Supply)

Note: Data is as of 3/2/2025.

Sources: Artemis and Bloomberg.
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Bitcoin (BTC) Backing Scenario Analysis 



CHART #105
The Orange Wave Developed Gradually...Then All of  a Sudden. While an Executive Order Already Created a U.S. 
Bitcoin Strategic Reserve, there has Also Been a Rapid Rise in Legislative Efforts to Permanently Establish 
National and State-Level Bitcoin Strategic Reserves

Note: Figures represent aggregated monthly filings for Bitcoin (BTC) Strategic Reserve bills introduced to the House and Senate at the U.S. state and federal level. Presidential Executive Orders are also 

included. Data is as of 3/12/2025.

Source: LegiScan.

44

1 1 1 1
2 2

11

31

35

0

5

10

15

20

25

30

35

40

Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25

C
u

m
u

la
ti
v
e

 T
o
ta

l 
B

ill
s

Cumulative Total Bitcoin (BTC) Strategic Reserve Bills



CHART #108
While Gold Has Been Registering All-Time Highs, Bitcoin's Long-Term Relative Outperformance Shows the 
Sustained and Growing Importance of  "Digital Gold" (Bitcoin) in the Information Age

aĉġØŐ ®ÁûĥØĜ ÁĘØ ÎÁûÎĥûÁġØÔ Íĺ ÔëĳëÔëĂã -ëġÎĉëĂŭĜ Ţ-~.ţ ÎûĉĜëĂã ĕĘëÎØ ĉĂ ġèØ ûÁĜġ ÎÁûØĂÔÁĘ ÔÁĺ ĉâ ØÁÎè ĺØÁĘ Íĺ ãĉûÔŭĜ ÎûĉĜëĂã price on its final trading day of the year. The 2025 figure is based on data as 

of the close on 3/23/2025.

Source: Artemis and World Gold Council.
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CHART #117
While Some Investors View Bitcoin (BTC) as a Highly Volatile and Risky Asset, its Annualized 10-Day Volatility 
Tells a Completely Different Story. During the Recent Market Turmoil, Bitcoin Has Actually Had Lower Volatility 
than the S&P 500 and Nasdaq-100 Indices; Bitcoin Volatility Has Stayed Within its Historical Range, While the 
Volatility of  Other Risk Assets Has Surged. Along with Bitcoin's Long-Term Outperformance, this Suggests a 
Unique and Critical Role for Bitcoin in Investor Portfolios - and its Rising Relative Attractiveness

Note: Data is as of 2:30pm EST on 4/11/2025.

Source: Bloomberg.
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10D Annualized Volatility of  Major Assets



CHART #118
~ç× v×âĥûÀġĉĘĹ ZÀĂÓĜÍÀĕ× áĉĘ 4êâêġÀû !ĜĜ×ġĜ êĂ ġç× £Ăêġ×Ó zġÀġ×Ĝ HÀĜ aĉġ zêāĕûĹ .çÀĂâ×ÓůKġ HÀĜ -××Ă 
Transformed. This Metamorphosis - Including the Establishment of  New Leadership Positions - Suggests a 
Commitment to Innovation in the Financial System and Meaningful Tailwinds for the Asset Class

Pro-crypto officials are bolded in orange font. An asterisk denotes crypto ownership at one point in time. 

Note: A full orange dot indicates the completion of a step, while a Tephra volcano symbol represents an in-progress step. An unfilled dot denotes a step not yet started. Data is as of 2/17/2026.

Sources: Congress.gov, Stand with Crypto and publicly-available news articles. 
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348 of  535 Congressional Members Are Pro-Crypto (65%)

A Pro-Crypto Turn in U.S. Financial Leadership



CHART #119
In Uncertain Times, the Best Offense Can be a Good Defense. Fortify Your Balance Sheet with Bitcoin

Note: Performance is calculated from the market close on 3/25/2025 through 4/17/2025.

Source: Bloomberg.
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Performance Since GameStop Adopted 

a Bitcoin (BTC) Treasury Strategy



CHART #121
The Scoreboard Does Not Lie. Bitcoin (BTC), as Digital Gold, Continues to Be the Leader in the Digital Age. 
Following its Notable One-Day Outperformance Versus Gold, Bitcoin Has Demonstrated Both Resilience 
(Relatively Lower Volatility) and Outperformance Compared to Other Major Assets

Note: Performance data calculated from respective market closes on 4/1/2025 through 4/22/2025.

Sources: Artemis and Bloomberg.

49

Returns Since Liberation Day
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CHART #122
Choose Orange to Stay in the Black. Bitcoin (BTC), Relative to Other Major Asset Classes, Has Delivered 
Significant and Consistent Outperformance Through a Wide Range of  Market Environments and Over a Multi-
Year Period

Note: Tariff Day refers to returns since 4/2/2025. Long-Term U.S. Treasuries reflects the iShares 20+ Year Treasury Bond ETF (TLT). Data is as of 9/24/2025 at respective market close.

Sources: Artemis and Bloomberg.
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Performance Comparison Across Major Assets



CHART #123
Since the Launch of  U.S. Spot Bitcoin ETFs in January, Bitcoin Has Consistently Outpaced Gold in Net FlowsŽ
Until Recent Months. February Saw the Largest Relative Outflow From Bitcoin ETFs, as Gold Regained 
`ĉā×Ăġĥāū -ĥġ ~çÀġ ~Ę×ĂÓ `ÀĹ -× zçêáġêĂâ !âÀêĂū !ĕĘêûƊĜ 8ÀĘûĹ v×Ĳ×ĘĜÀû êĂ Bûĉĳ `ĉā×Ăġĥā .ĉĥûÓ zêâĂÀû ~çÀġ 
Bitcoin Is Finding Support Again, Potentially Setting Up for Another Leg Higher. Markets May Be 
Underestimating Just How Closely Capital Rotation, Even Across Asset Classes, Dictates Price Trends

Note: Net Flows Difference represents inflows into U.S. spot Bitcoin (BTC) ETFs minus inflows into Gold ETFs (GLD and IAU). Gold ETF flows are estimated based on daily changes in ETF gold holdings 

and price per ounce. Bitcoin (BTC) flows data starts from 1/11/2024, the first day of ETF Trading. Data is as of 4/23/2025.

Sources: Bloomberg, public ETF issuer data and the World Gold Council.
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Bitcoin vs Gold ETF Relative Weekly Net Flows Comparison
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CHART #126
Market Indicators Suggest That a New Phase Begins... As Investors Increasingly Seek Global, Neutral Reserve 
Assets, the Digital Will Eclipse the Analog. Bitcoin Enters a New Phase of  Multiple Expansion

Note: Figures reflect Bitcoin (BTC) price in gold at daily close. Data is as of 11/6/2025.

Source: Bloomberg.
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CHART #127
-êġÍĉêĂ HÀĜ .ĉĂĜêĜġ×ĂġûĹ gĥġĕ×ĘáĉĘā×Ó 4ĥĘêĂâ C×ĉĕĉûêġêÍÀû zçĉÍøĜ ÀĂÓ `ÀĘø×ġ ~ĥĘāĉêûū aĥāÌ×ĘĜ 4ĉĂƊġ Zê×ū 
Check the Scoreboard

Note: Returns are calculated based on the closing price of each asset relative to the closing price on the date of each geopolitical event. For S&P 500, gold, and bond figures, if the return date does not 

fall on a trading day, the return is calculated using the closest available trading day after the specified date. Because the Hamas-Israel conflict occurred on a weekend, its figures refer to market-close 

prices from 10/6/2023. Bond figures refer to the iShares 20+ Year Treasury Bond ETF (TLT). Red indicates negative returns. Yellow indicates returns between 0% and 5%. Green indicates returns 

greater than 5%. Data is as of 1/1/2026.

Sources: Artemis, Nasdaq and the World Gold Council. Inspired by BlackRock's report, "Bitcoin: A Unique Diversifier."
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S&P 500, Gold, Bond, and Bitcoin (BTC) Performance Through Major Geopolitical Events



CHART #128
Bitcoin Net Demand Is Rising. Despite a Slower ETF Start in 2025, Total Net Flows into BTC Are on Pace to 
Beat 2024. Less Supply. More Demand

Note: Data for public and private companies comes from BitcoinTreasuries.net and corporate filings, while spot ETF figures are sĉĥĘÎØÔ âĘĉā ëĜĜĥØĘ ÔëĜÎûĉĜĥĘØĜŎ ŪXĂĉĴĂ zØûûØĘĜū ëĂÎûĥÔØĜ -~. ĜĉûÔ ĉĘ 

liquidated by governments (such as the U.S. and Germany), bankruptcy estates (including Genesis and Mt. Gox, assumed fully sold)ŏ ÁĂÔ ûÁĘãØ ûØãÁÎĺ èĉûÔØĘĜ ŢŪĴèÁûØĜūţŎ -ëġÎĉëĂ āëĂØĘ ÁÎġëĳëġĺ ÁĜĜĥāØĜ 

ġèÁġ ǅǀơ ĉâ āëĂØÔ -~. ëĜ ĜĉûÔŎ ŪZĉĂã-~ØĘā HĉûÔØĘĜū ĘØĕĘØĜØĂġĜ ġèØ ĂØġ ÎèÁĂãØ ëĂ ÎĉëĂĜ ÔĉĘāÁĂġ âĉĘ ĉĳØĘ ĉĂØ ĺØÁĘŏ ÁÔöĥĜġØÔ ġĉ ØĹÎlude known sellers (to avoid double counting), with the assumption 

that 25% of revived coins were sold in 2024, and 75% in 2025. Net demand in dollar terms is estimated by multiplying the average BTC price by the corresponding BTC flow for each period. Data is as 

of 12/14/2025.

Sources: Arkham Intelligence, BitcoinTreasuries.net, Coin Metrics, public corporate filings and the U.S. Office of Financial Research.
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Estimated Net Flows into Bitcoin ($ Billion)



CHART #129
Congratulations to New Hampshire Ž the first state treasury to approve investments in cryptocurrency and 
precious metals. Live Free or Die 

Note: Included states have public endorsements from state officials for a Bitcoin (BTC) strategic reserve via legislation. A full orange dot indicates a completed step; the Tephra volcano symbol marks in-

progress efforts. Additionally, Michigan already has BTC exposure through state-managed investment funds. Data is as of 9/15/2025.

Source: LegiScan.
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State-by-State Race for a Bitcoin (BTC) Strategic Reserve



CHART #130
The Tone Is Set at the Top. If  the Top 21 Central Banks Allocate Just 5% of  Their Assets to Bitcoin, It Implies 
Almost $2 Trillion of  Demand

Note: Figures reflect the most recent available data. Asset values are converted to U.S. dollars based on the closing exchange rate on the respective reporting date. The 5% allocation represents the 

ĥĕĕØĘ ÍĉĥĂÔ ĉâ BëÔØûëġĺŭĜ ĜĥããØĜġØÔ -ëġÎĉëĂ ĕĉĘġâĉûëĉ ÁûûĉÎÁġëĉĂŏ ÁĜ ÎëġØÔ ëĂ Ų~èØ .ÁĜØ âĉĘ -ëġÎĉëĂŎŲ 4ÁġÁ ëĜ ÁĜ ĉâ ǅśǉśǂǀǂǅŎ

Sources: Bloomberg, Fidelity and public disclosures from each central bank.
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Potential Bitcoin (BTC) Allocation

 from Leading Central Banks



CHART #131
The Baseline for Growth Looks Good. Data Indicates That American Ownership of  Bitcoin Has Soared. Now 
Fast-Forward 10 Years, and Layer in an Estimated $75ż85 Trillion Generational Wealth TransferŽThis Gets a 
Lot More Interesting

Note: Chart inspired by River Financial presentation at Strategy World 2025 on 5/7/2025. 

Sources: Gold IRA Guide, The Nakamoto Project and River Financial.
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CHART #135
Objects in Mirror Are Closer Than They Appear. Based on U.S. Treasury Estimates, Stablecoins Will Have Greater 
U.S. Treasury Reserves than Any Foreign Government by 2027. U.S. Dollar Decentralization and Digitization Is 
in Motion

Note: Actual Stablecoin Supply reflects historical data reported by Artemis. Projected Stablecoin Supply is a linear extrapolation toward the $2 trillion 2028 stablecoin supply target cited in the U.S. 

~ĘØÁĜĥĘĺ -ĉĘĘĉĴëĂã !ÔĳëĜĉĘĺ .ĉāāëġġØØŭĜ Ų4ëãëġÁû `ĉĂØĺŲ ĘØĕĉĘġŎ BûÁãĜ ëĂÔëÎÁġØ ġèØ ĕĉëĂġ Áġ ĴèëÎè ĕĘĉöØÎġØÔ ĜġÁÍûØÎĉëĂ Ĝĥĕĕûĺ exceeds the most recently reported U.S. Treasury holdings (as of February 

2025) for each respective country. Data is as of 5/14/2025.

Sources: Artemis and the U.S. Treasury.
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CHART #137
The List Keeps GrowingŽAnd So Does the Outperformance. Since April 2024, Public Companies That Adopted 
a Bitcoin (BTC) Treasury Strategy Have, on Average, Outperformed the S&P 500 Index by +446% From the 
Date of  Their Announcements. The Median Outperformance Is +49%. From Japan to the U.S. and France, This Is 
No Longer Just a MicroStrategy Story. Bitcoin Is Emerging as a Global Corporate Balance Sheet Phenomenon

Note: The included companies each have a market cap over $50 million and have publicly stated their intent to adopt a Bitcoin (B~.ţ ġĘØÁĜĥĘĺ ĜġĘÁġØãĺŎ ŪKĂëġëÁû sĥĘÎèÁĜØ ĉĘ CĥëÔÁĂÎØ ÁĜ ơ ĉâ .ÁĜèū 

ĘØâûØÎġĜ ġèØ èëãèØĘ ĉâ ØëġèØĘ ġèØ ÎĉāĕÁĂĺŭĜ âëĘĜġ -~. ĕĥĘÎèÁĜØ ÁĜ Á ĕØĘÎØĂġÁãØ ĉâ ÎÁĜè ĘØĜØĘĳØĜ ĉĘ ëġĜ ĜġÁġØÔ -~. ÁûûĉÎÁġëĉĂ for future reserves. Cash balances are based on the most recent quarterly 

filings prior to the initial BTC purchase, adjusted for any capital raises that occurred in the interim. As of 5/20/2025, GME, ASST, KDLY, BMGL and TOPW have not disclosed any BTC purchases. Twenty 

gĂØŭĜ -~. èĉûÔëĂãĜ ĘØâûØÎġ ~ØġèØĘŭĜ ÁÎėĥëĜëġëĉĂĜ ĉĂ ëġĜ ÍØèÁûâ ÁĂÔ ØĹÎûĥÔØ ÁĂĺ ĉġèØĘ ĕûØÔãØÔ -~.Ŏ .ĉāĕÁĂĺ ĕØĘâĉĘāÁĂÎØ ëĜ ÎÁûÎulated as the percentage change in share price from the market close on 

ġèØ ÔÁĺ ĕĘëĉĘ ġĉ ØÁÎè ÎĉāĕÁĂĺųĜ ÁĂĂĉĥĂÎØāØĂġ ġèĘĉĥãè āÁĘøØġ ÎûĉĜØ ĉĂ ǅśǂǀśǂǀǂǅŎ vØûÁġëĳØ ĕØĘâĉĘāÁĂÎØ ĘØĕĘØĜØĂġĜ ØÁÎè ĜġĉÎøŭĜ outperformance or underperformance versus the S&P 500 over the 

same period. Bottom table excludes MSTR due to its significantly earlier adoption date. All data is as of 5/20/2025.

Sources: Artemis and corporate announcements. 
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Performance of  Publicly-Listed Companies (>$50 Million) with a Bitcoin (BTC) Treasury Strategy



CHART #138
The Great Wealth Transfer Ž Boomers to Bitcoin Ž Could Unleash a Long-Term Tsunami Into Digital Assets. 
An Estimated $84 Trillion Is Changing Hands. We Expect $4.6 Trillion Could Flow Into Digital Assets by 2049. 
Note: The Orange Wave Below Equals 100x the Net Flows Into Bitcoin in 2024

Note: Cumulative wealth transfer estimates $83.5 trillion linearly over 25 years, based on UBS's "Global Wealth Report 2024" (published 5/5/2025). Digital asset inflows are modeled assuming a 1% 

allocation beginning in 2025, increasing linearly until reaching 10% in 2049. Data is as of 5/21/2025.

Source: UBS.
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CHART #140
Everyone Wants to Be a Michael Saylor. Not All Are Fit to Captain a Ship. But the Fleet Is Growing FastŽAnd 
ġç× ¯×Àø×Ę ġç× sĉĘġƊĜ .ĥĘĘ×ĂÍĹŬ ġç× .ç×Àĕ×Ę ġç× -êġÍĉêĂ

Note: Includes only companies with meaningful Bitcoin (BTC) treasury strategies, based on size, percent of cash converted, purchase frequency, and pivot from their original business. MSTR uses fully 

diluted market cap for price-to-a!®ő ĉġèØĘĜ ĥĜØ ĜġÁĂÔÁĘÔ āÁĘøØġ ÎÁĕŎ Ū.ĥĘĘØĂÎĺ zġĘØĂãġèū ĘØâØĘĜ ġĉ ÎØĂġĘÁû ÍÁĂø ÁĜĜØġĜ ÁĜ Á ĕØĘÎentage of GDP, based on the most recently disclosed figures. Data is as 

of 9/15/2025.

Source: Artemis, Bloomberg, publicly-available filings and the World Bank.
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Milestones in Cryptography, Macroeconomics and Geopolitics

CHART #143
`êû×ĜġĉĂ×Ĝ êĂ .ĘĹĕġĉâĘÀĕçĹŬ `ÀÍĘĉ×ÍĉĂĉāêÍĜŬ ÀĂÓ C×ĉĕĉûêġêÍĜū -êġÍĉêĂ 4êÓĂƊġ VĥĜġ !ĕĕ×ÀĘ gĥġ ĉá aĉĳç×Ę×ū Kġ 
Was Forged Over Five Decades of  Cryptographic Innovation, Monetary Policy Upheaval, and Geopolitical Shifts. 
This Is Its Origin Story. Grateful to All Who Paved the Way

Note: Data is as of 6/3/2025.

Sources: Publicly-available academic papers and information.
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CHART #146
The Greatest Supply-Demand Mismatch in Financial History? It Will Not Happen Overnight, but Rising Demand 
and the Scarcity of  Bitcoin (BTC) Have Created Quite the Setup

Note: Global pension fund and 401(k) plan asset figures are based on public data as of year-end 2024. Sovereign wealth fund assets are from public sources as of September 2025. Remaining figures 

are drawn from prior Tephra Digital research (available on the Tephra Digital LinkedIn page): Global Pension U.S. Wealth Platforms (Chart #162), Top 21 Central Banks (Chart #130), and S&P 500 

Corporate Cash (Chart #64). The mined Bitcoin figure is as of 10/9/2025.

Sources: Artemis, Global SWF, Investment Company Institute, Thinking Ahead Institute, and Tephra Digital (Charts #64, #130, #162).
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Tephra-Identified Capital Pools Lining up for Bitcoin



CHART #150
Crypto-Related Votes Once Had Little Support in Congress. By 2024, It Was 60% Support. In 2025, It Is 70% 
Support. The Number of  Democrats Voting in Favor of  Digital Assets Has Doubled in Just a Year. The U.S. 
z×ĂÀġ×ƊĜ sÀĜĜÀâ× ĉá ġç× C8aK£z !Íġ `ÀĹ VĥĜġ -× ġç× -×âêĂĂêĂâ

aĉġØŐ BëãĥĘØĜ ĘØĕĘØĜØĂġ ġèØ ĜèÁĘØ ĉâ Ū!ĺØū ĳĉġØĜ ŢĳĉġØĜ ëĂ âÁĳĉĘţ ÁĜ Á ĕØĘÎØĂġÁãØ ĉâ ġĉġÁû ĳĉġØĜ ÎÁĜġŏ ÍĘĉøØĂ ÔĉĴĂ Íĺ ĕĉûëġëÎal party. 2024 figures include votes on the Anti-CBDC bill (House), FIT21 

(House), and SAB 121 Repeal (both chambers). 2025 includes votes on the DeFi Broker Rule Repeal (both chambers) and the GENIUS Act (Senate). Data is as of 6/17/2025.

Source: Congress.gov.

64

9%

18%

51%

52%

0%

10%

20%

30%

40%

50%

60%

70%

80%

2024 2025

P
e

rc
e

n
ta

g
e

 o
f 

T
o
ta

l 
V

o
te

s

Increasing Voting Margins on Pro-Crypto Bills

Democrat "Aye" Votes Republican "Aye" Votes



CHART #155
Bitcoin (BTC) Is the Dominant Token Within Corporate Treasury Strategies

Note: Figures reflect token holdings by public companies only, based on disclosed treasury positions and indicated future purchase guidance. Data is as of 7/1/2025.

Sources: BitcoinTreasuries.net, publicly available filings and corporate announcements.
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Corporate Treasury Token Holdings



CHART #156
The Fed Is Not Easing Yet...But the US Treasury Is Quietly Creating Massive Balance Sheet Demand. Global 
MarketsŽand Digital AssetsŽAre Fueled by Liquidity. Follow the Waves. Yield Curve Control Is Already 
Underway

Note: Data is as of 7/3/2025.

Source: Bloomberg.
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CHART #158
Your Portfolio Returns Need to Stay Above the Thin Red Line. Otherwise, You Are Losing Wealth. Only a Few 
Assets Consistently Outperform the Rate of  Monetary Expansion. BitcoinŽthe Orange Skyscraper in the Bar 
Chart BelowŽLeads the Pack in Wealth Creation by a Country Mile.

Note: Annual growth rates (CAGR) reflect asset performance over multiple timeframes through 7/14/2025 . Assets/sectors are ranked left to right by 10-year CAGR. Returns are based on the most 

representative index or asset price. US Monetary Supply Growth represents the annualized growth rate of M2 from 7/31/1971 through 05/31/2025 . Chart published on 7/15/2025.

Sources: Artemis, Bloomberg and the Federal Reserve Bank of St. Louis.
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The Real Yardstick for Returns and Wealth Protection



CHART #161
Bitcoin's Integration into the U.S. Financial System Appears to Be Well Underway (Gray Shaded Lines Represent 
Incremental Progress). Please See Here for the Original Post

Note: Gray rows indicate changes from initial post on 2/28/2025 to the current date of 7/31/2025.

Sources: Publicly available information, filings and news.
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CHART #164
Orange Bars Are Needed More Than Gold Bars. More Americans Own Bitcoin Than Gold, Yet the US Bitcoin 
Strategic Reserve Is Still a Rounding Error. From $69 per Citizen at Present, Perhaps This Ought to Grow to 
$4,200 per Citizen? American Leadership in a Digital Age Requires Digital Gold.

Note: Reserve values reflect the current market value of most recent holdings. US Bitcoin ownership figures are from River. US gold ownership reflects the Gold IRA Guide survey results, multiplied by the 

current US population. Data is as of 8/11/2025.

Sources: Arkham Intelligence, Artemis, the US Census Bureau, Gold IRA Guide, River, the US Treasury and the World Gold Council.
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CHART #170
Over the Past Year, Ethereum (ETH) Has Been Closely Correlated to the Russell 2000 (IWM), Trading Like a 
High-Beta Small Cap.

Note: Correlation and prices refer to data from 7/31/2024 through 8/27/2025.

Sources: Artemis and Yahoo Finance.
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CHART #171 (PART 1)
By Popular Request, an Updated Global M2 (Money Supply) Versus Bitcoin Chart (102-Day Lag)

Note: Bitcoin (BTC) daily closing prices are shown with a 102-day lag relative to daily global M2 levels (Bloomberg figure). The 102-day lag represents the strongest observed statistical correlation 

between BTC and global M2. The implied BTC price projection is determined by identifying the price at which lagged Bitcoin (BTC) performance converges with current global M2 levels. Data is as of 

9/2/2025.

Sources: Artemis and Bloomberg.
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CHART #171 (PART 2)
CĉûÓ v×āÀêĂĜ À Z×ÀÓêĂâ KĂÓêÍÀġĉĘ áĉĘ -êġÍĉêĂ ſ-~.ƀŬ ¯çêÍç KĜ KĂÍĘ×ÀĜêĂâûĹ v×ÍĉâĂêľ×Ó ÀĜ Ə4êâêġÀû CĉûÓūƇ ¯çêû× 
Bitcoin May Exhibit Risk-On Characteristics in Shorter-Term Timeframes, Sustained Bitcoin Upside May Follow 
the Recent Market Trend for Gold

Note: Performance refers to the daily closing prices of Bitcoin (BTC) and gold relative to their closing prices on 1/1/2020. Bitcoin (BTC) performance is shown with a 200-day lag to gold, so labelled 

events appear 200 days earlier on the x-axis. The Bitcoin (BTC) 200-day implied price projection is determined by identifying the point at which Bitcoin (BTC) lagged performance would converge with 

gold's performance. Data is as of 12/31/2025.

Source: Artemis and the World Gold Council.
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Convergence Would Imply a 

Bitcoin (BTC) Price of ~$176k 
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CHART #173
CĉûÓ v×āÀêĂĜ À Z×ÀÓêĂâ KĂÓêÍÀġĉĘ áĉĘ -êġÍĉêĂ ſ-~.ƀŬ ¯çêÍç KĜ KĂÍĘ×ÀĜêĂâûĹ v×ÍĉâĂêľ×Ó ÀĜ Ə4êâêġÀû CĉûÓūƇ ¯çêû× 
Bitcoin May Exhibit Risk-On Characteristics in Shorter-Term Timeframes, Sustained Bitcoin Upside May Follow 
the Recent Market Trend for Gold
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Chart published on 9/9/2025. 



CHART #182
Bitcoin Appears to be the Liquidity Sniffer. SOFR ż IORB > 20bps = Funding Stress. Ƈ~ç× B×Ó āÀĹ ĜĉĉĂ Ă××Ó 
ġĉ ×ĸĕÀĂÓ êġĜ ÌÀûÀĂÍ× Ĝç××ġ áĉĘ ûêėĥêÓêġĹ Ă××ÓĜūƈ ż New York Federal Reserve's John C. Williams, November 7th, 
2025

aĉġØŐ 4ÁġÁ ĘØâûØÎġĜ -ëġÎĉëĂŭĜ ĕØĘâĉĘāÁĂÎØ ÁĘĉĥĂÔ ëĂĜġÁĂÎØĜ ĴèØĂ ġèØ zgBvşIORB (or SOFRşIOER prior to 2021) spread rose above 0.20%. Returns are relative to the closing price of Bitcoin on the first 

date in which the spread rose above 20%. Data is as of 11/8/2025.

Sources: Artemis and the Federal Reserve Bank of New York.
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CHART #183
How Does Bitcoin Compare to the Magnificent 7? Better Liquidity. Similar Volatility. Outsized Opportunity?

Note: For equities, average daily volume represents the 30-day average of trading volume multiplied by the average closing price over the same period. For Bitcoin, volume reflects the same 30-day 

period using U.S. equity trading days for consistency. Market capitalization is a point-in-time value based on the latest closing price. 1-year volatility reflects the annualized standard deviation of daily 

closing-price returns over the past calendar year. Data is as of 11/17/2025.

Sources: Artemis and Refinitiv.
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Liquidity and Volatility Comparison: Magnificent 7 vs. Bitcoin



CHART #184
What Happens When Bitcoin's Correlation with the Nasdaq is High (Typically, in Risk-Off  Markets)? Bitcoin's 6-
Month Forward Returns are 2x Better on Average.

Note: Forward BTC returns reflect average 3- and 6-month performance following each observation of the 180-day rolling BTCşNDX correlation since 1/1/2015. Data is as of 11/17/2025.

Source: Artemis.

76

Bitcoin Forward Performance 

Across Nasdaq Correlation Levels

Current Correlation: 0.8

Average Correlation Since 2015: 0.5
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CHART #188
The Volatility of  Bitcoin and the Nasdaq Have Been Converging. As a Multi-Trillion-Dollar Market Capitalization 
Asset, Bitcoin Appears Positioned to Become a Core Portfolio Holding, Similar to "Magnificent 7" Stocks Over 
the Long-Term.

Note: Bitcoin volatility is annualized using 365 trading days; Nasdaq 100 volatility uses 252 trading days. Data is as of 12/16/2025.

Sources: Artemis and Coin Metrics.
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CHART #189
The Largest BitcoinżGold Drawdown on Record Was in 2025. Historically, That Precedes Sharp Bitcoin 
Outperformance When Liquidity Turns. If  History Rhymes, 2026 Could Be Asymmetric

Note: Difference refers to Bitcoin - Gold performance. Data is as of 12/31/2025 at respective market close.

Source: Bloomberg, Coin Metrics and the World Gold Council.
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BTC Returns After Calendar-Year Underperformance vs. Gold



CHART #190
Gold Priced the Geopolitical Shift. Venezuelan Bonds Priced Regime Change. If  Regime Change Comes Without 
Escalation, Risk Is Removed and Bitcoin Should Outperform Gold Next. They Trend Together, but They Do Cycle 
Apart

Note: Venezuelan bonds refer to the Republic of Venezuela 9.25% sovereign bond due 9/15/2027. Data is as of 1/5/2026.

Source: Bloomberg.
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CHART #195
As Bitcoin Becomes a Mainstream Asset, its Relative Market Capitalization Versus "Magnificent 7" Stocks 
Implies Significant Room to Run

Note: Figures show market capitalization at daily close for Bitcoin and Mag 7 constituents since Bitcoin inception in January 2009. Data is as of 4/30/2026.

Source: Bloomberg.
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Market Capitalization Comparison: Bitcoin vs. Mag7 Stocks
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NVDA: $4.9T
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CHART #196
US Voters Support Clear Crypto Legislation. Digital Assets Have Become Mainstream, and Voter Preferences 
Now Reflect This Fact. There Is Broad-Based Support for Permanent and Formal Legislation for Digital Assets 
Rather Than Just Regulatory Guidance.

Note: Survey results are based on a national poll of 2,008 registered U.S. voters conducted by HarrisX. Data is as of May 2026.
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U.S. Voters Support Clear Crypto Legislation
Key Findings from a National Survey of  U.S. Registered Voters
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CHART #1
Bitcoin Has Rebounded After Each Halving Event

Note: Post-Halving Performance denotes the closing price of Bitcoin (BTC) for each day following its halving event, relative to its closing price on the day of the halving event. Data is as of 2/17/2026.

Source: Artemis.
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CHART #4
Crypto Ownership Is a Global Phenomenon with Total Estimated Growth of  32% to 550 Million

Note: Data is as of May 2024  and published in June 2024.

Source: Triple-!ŏ Ū~èØ zġÁġØ ĉâ CûĉÍÁû .ĘĺĕġĉÎĥĘĘØĂÎĺ gĴĂØĘĜèëĕ ëĂ ǂǀǂǄŎū
© DSAT for MSFT, GeoNames, Microsoft, Navteq, Thinkware Extract, Wikipedia

Powered by Bing
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CHART #6
Bitcoin Mining Predominantly Uses Renewable Energy, and the Bitcoin Network Has Become Increasingly 
Energy Efficient Over Time

Note: Figures are estimates. J/TH represents Joules per Terahash. Data is as of 7/23/2024. 

Sources: Digital Assets Research Institute and University of Cambridge.
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Bitcoin (BTC) & Stablecoin Transaction Volume vs. Other Payment Networks
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CHART #9
Digital Asset Transaction Volumes Persisted Through the Bear Market and Already Rival Those of  Major 
Payment Networks

Note: Stablecoin figures include the top 9 by market cap. Data is as of 9/15/2025.

Sources: Artemis and public filings.
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CHART #10
Crypto User Activity Levels Ž Not Just Ownership Ž Have Meaningfully Risen Despite Market Fluctuations

Note: Monthly Active Users defined as monthly unique transaction signers. Data includes Bitcoin (BTC), Ethereum (ETH), Arbitrum (ARB), Base (BASE), Blast (BLAST), Binance (BNB), Polygon (MATIC), 

Near (NEAR), Optimism (OP), Solana (SOL) and Tron (TRX). Data is as of 7/31/2024.

Source: Artemis.
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Bitcoin (BTC) Has a Broader and More Diverse Ownership Base than You May Think

CHART #12

Note: "Liberal" includes "Very Liberal," "Liberal," and "Slightly Liberal" respondents. "Conservative" includes "Very Conservative," "Conservative," and "Slightly Conservative" respondents. The 

estimated percentages for Liberal, Neutral and Conservative are approximations from The Nakamoto Project. Data is as of 7/22/2024.

Source: The Nakamoto Project (Troy Cross and Andrew Perkins), "Understanding Bitcoin Adoption in the United States: Politics, Demographics, & Sentiment."
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CHART #13
The Rise of  Decentralized Exchange Trading Shows Similarities to the Early Adoption Trends of  Cloud 
Computing

Note: Total Exchange Volume refers to digital assets volume on decentralized and centralized exchanges. Total Computing Spend includes enterprise cloud and on-premise spending. Adoption Year 

corresponds to 2019 to 2023 for exchange volumes and 2009 to 2013 for computing spend. Exchange volume is a point-in-time metric and represents the volume ratio for December of each year. 

Exchange data is as of August 2024. Computing data is as of February 2024. Chart published on 8/7/2024.

Sources: The Block, DeFi Llama and Synergy Research Group.

0%

3%

11%

8%

11%

2%
2%

4%

7%

10%

0%

2%

4%

6%

8%

10%

12%

14%

1 2 3 4 5

P
e

rc
e

n
ta

g
e

Adoption Year

Decentralized Exchange Volume as % of  Total Exchange Volume 
vs. Cloud Computing Spend as % of  Total Computing Spend

DEX as % of Total Cloud as % of Total

88



CHART #18
Blockchain-Based Decentralized Physical Infrastructure Networks (DePIN) May Be Reaching Significant Scale 
and Automation in Some Areas

Note: "Storage" includes Arweave, Bittorent, Crust Network, Filecoin, Keep Network, Siacoin, Storj and StorX. "Compute" includes Aethir, AIOZ Network, Akash Network, Bittensor, Cudos, Flux, Golem, 

Io.Net, Livepeer, Nosana, Render Network and Theta Network. "Mapping" includes DIMO, Geodnet, Hivemapper and Natix. "Telecom" includes Helium and Wifi Map. "Other" includes Braintrust, Stepn 

and Sweat Economy. Data is as of 8/15/2024. 

Source: Artemis.
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