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Important information

This presentation has been prepared by BetaShares Capital Limited ABN 78 139 566 868, AFSL 341181 (BetaShares). The information
is general in nature only and does not take into account any person’s financial objectives, situation or needs. Investors should consider
its appropriateness taking into account such factors and seek financial advice. It is not a recommendation to make any investment
decision or adopt any investment strategy.

Investments in BetaShares Funds are subject to investment risk and investors may not get back the full amount originally invested.
Future outcomes are inherently uncertain. Actual outcomes may differ materially from those contemplated in any opinions, estimates or
other forward-looking statements given in this presentation.

This presentation may include information or views provided by a third party. Such information or views do not necessarily
represent BetaShares’ opinion or views. BetaShares does not endorse, and is not accountable for, any such information.
BetaShares has not independently verified such information and accepts no responsibility for the accuracy or completeness of
such information.

Past performance is not indicative of future performance.

Please note that an investment in CRYP should be considered very high risk. CRYP provides focused exposure to companies involved in
servicing crypto-asset markets or which have material investments in crypto-assets. Crypto-assets are highly speculative in nature and
such companies can be expected to have a very high level of return volatility. An investment in CRYP should only be made by investors
who fully understand the features and risks of companies with significant exposure to crypto-asset markets or after consulting a
professional financial adviser, and who have a very high tolerance for risk and the capacity to absorb a rapid loss of some of their
investment. An investment in CRYP is not the same as investing directly into cryptocurrency assets. For more information on risks and
other features of CRYP, please see the Target Market Determination (TMD) and PDS, available at www.betashares.com.au.
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Before we start...

A recording of the session will be sent
to all attendees at the end of the
webinar

Ask a question during
the session

Want answers?
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About BetaShares

00
O

Founded in MAGAZINE

s 2009

Widest range of

exchange traded o i i
products Prowdlng |ntelllgent

on the ASX investment solutions

+$22B

in assets under
management

Built to help Australian
investors meet their
financial objectives.

70+

Colleagues
across Australia

and New Zealand

* Information as at 30 November 2021. **Awards are only one factor when considering a financial product.
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Today’s speakers

Matt Hougan Alistair Mills
Chief Investment Officer, Director - Institutional Business
Bitwise & Capital Markets, BetaShares
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What is the crypto economy?

The crypto economy is all activity relating to the creation,
transaction and ownership of digital assets

Investors and participants

Digital Assets (e.q. C_rypt_o Infrastructure qnd using Digital Assets as an
currencies such as Bitcoin Platforms (e.g. Miners, investment. to store value or
and Ethereum, NFTs, etc) Exchanges, etc) ’

as a medium of exchange
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How can you invest in the crypto economy?

1. Digital Assets 2. Companies driving

(e.g. Bitcoin, Ethereum) the Crypto economy

| _ » Global companies providing core
» Direct exposure to the price crypto infrastructure

performance of a digital asset
» Businesses leveraged to the

» Only available in Australia currently increased adoption and
via off-market platforms transaction volumes

> Risk of Private Keys being lost » Access through an ETF traded
or stolen on the ASX
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CRYP’s Index Provider: Bitwise at a glance

» Pioneer: Created the first and largest crypto
asset index fund* (ticker BITW), and DeFi index
fund. Approx. $1.7B* in AUM across fund family.

» Leading brand: Well-known for industry
leading research and education. Authored
CFA's “Guide to Crypto”.

» Professional-focused: Partner to RIAs,
institutions, hedge funds and family offices.

» Best-of-breed: Sole focus on crypto asset
management, indexing, and research,

» Experienced: 50 person team, with
experienced executive leadership and backers,
and 3+ year track record.

As of 7 May 2021.
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Executive Team: Bridging expertise in tech, indexing *¥

and ETFs

© O

Hunter Horsley
CEO

Technology Expertise

Product Manager, Facebook
Product Manager, Instagram
Economics, Wharton

Forbes 30 Under 30

Teddy Fusaro

President

Expert in Alts Portfolio Management

10-year ETF Vataran

SVP, NLife Investments ($5508 ALIM)
SVP & Haad of PM, IndexIQ ($5B AUM)
VP & Sonior PM, Diraxion ($108 AUM)

Analyst, Goldman Sachs

© 6 0 @

Matt Hougan
Chief Investment Officer

Famous ETF Educator & Expert

15-year ETF Veteran

Aurthor of CFA's first book on crypto
CEQ, ETF.com

CEQ, Inside ETFs (largest ETF event)
Co-author, CFA Instituta's monograph
on ETFs Columnist, Forbes

li,l;_

Mick McLaughlin

Managing Director, Head
of Business Development

Built $208 ETF Franchisa from $0

15-year ETF Veteran

MD, Head of ETF Sales, Deutsche
{$208)

Manager, Russal Imsestments ($300B)
Director, BlackRock iShares ($6T)

Hong Kim

Chief Technology Officer
Software Security Expertise
Softwara Security Research, Koraan
Military

Softwara Enginear, Google

Teaching Assistant, University of
Pennsyhania

Computer Science, University of
Pannsyheania

oldman

Katherine Dowling
General Counsel, CCO

Former Federal Prosaecutor

10-years as Assistant US Attormey,
prosacuting financial crimes
General Counsel, True Capital
Managing Director, Luminate Capital
Diractor, Thoma Bravo

Harvard Law School

JPMorgan

T

facebook  BLACKRock L [7] peutsche

LIRSTAY
[N sTMES

Google achs
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Industries driving the Crypto economy

Exchanges & Custodians
Providers of the on- and off-ramps that
facilitate the trading and secure storage of
crypto assets.

Crypto Miners
Companies engaged in the
process of securing the Network by
verifying transactions and recording
them in the public blockchain ledger,
who are in return rewarded with
newly created crypto assets.

Treasury Holdings

Companies that have

CRYPTO
ECONOMY
SECTORS

75%+ in bitcoin and other O
liquid crypto assets on their
corporate balance sheet.

O

Trading & Asset Management @
Firms trading on a proprietary basis or

providing fund solutions and investing in

crypto assets on behalf of customers.

Mining Equipment ‘=
Manufacturers

Creators of components and specialised
hardware used to mine or store crypto
assets, such as semiconductor chips and
ASICs (Application Specific Integrated
Circuits).

Supporting Services m
Banking and financial services

for companies and institutions

dealing with crypto assets.
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Crypto miners: Securing the crypto ecosystem

Miner Revenues Are Forecast To Reach $1 Billion in 2021

Aggregate annual miner revenues between 2017 and 2021 in USD millions. 2021

> ROle: PI"OCGSS transaCtionS and data based on FactSet analyst consensus estimates.
contribute to the security of public §1.000
blockchains

» Change: Mining has evolved into

an industrial-scale business, with
high capital intensity

$500

» Insight: Publicly traded crypto
miners are forecast to reach
aggregate revenues of about

$1.0 billion in 2021, up from -
$163 million in 2020 o — - -

2017 2018 2019 2020 2021E
Source: Bitwise Asset Management with data from FactSet
Nothing contained herein is intended to predict the performance of any investment. There can be no assurance that
actual outcomes will match the assumptions or that actual returns will match any expected returns.

$250
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Crypto mining equipment manufacturers:
Powering crypto miners

» Role: Provide infrastructure, such
as specialized hardware or hosting
services, to crypto miners

» Change: Data center providers
emerging with installed hosting
capacity

» Insight: Infrastructure is sold in
long-term contracts, which allows
these firms to be less exposed to
crypto’s daily price fluctuations
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Exchanges and custodians: Coinbase et al.

» Role: Provide on- and off-ramps
for trading and safe cryptoasset
storage

» Change: Coinbase’s IPO has
shined a light on the impressive
economics of this segment

» Insight: Headlined by Coinbase,
publicly traded crypto exchanges
are forecast to reach aggregate
revenues of about $7.5 billion in
2021, up from $1.3 billion in 2020

Source: Bitwise Asset Management with data from FactSet

Coinbase Is Forecast To Lead Revenue of Listed Crypto
Exchanges Past $7 Billion in 2021

Aggregate annual revenues for exchanges and custody constituents between 2017 and 2021
in USD millions. 2021 data based on FactSet analyst consensus estimates.

$6,000
$4,000
$2,000
[ ] -

2017 2018 2019 2020 2021 Estimate

Nothing contained herein is intended to predict the performance of any investment. There can be no assurance that actual outcomes will match the assumptions or that actual returns will match any expected returns.
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Trading and asset management: A growing space

Galaxy Has More Than Doubled Its Main Operating Metrics

» Role: Trade proprietary Over the Last 12 Months
Capital or provide funds, Gross counterparty loan originations, assets under management, and counterparty trading volumes

) per quarter in USD millions
services, and other tools that
help investors access this
space

Gross Counterparty Loan Originations  Assets Under Management (AUM) Counterparty Trading Volumes

$1,500
$2,000

» Change: An emerging
subsector that can be s120
leveraged to crypto prices

» Insight: Galaxy grew all of its
main operating metrics by
over 100% over the last

$4,000
$1,000
$2,000
$500 I
12 months , e . l . I

2020-Q3 2020-0Q4 2021-Q1 2021-Q2 2021-Q3 2020-Q3 2020-Q4 2021-Q1 2021-Q2 2021-Q3 2020-Q3 2020-0Q4 2021-Q1 2021-Q2 2021-Q3

§500

Source: Bitwise Asset Management with data from Galaxy Digital
Nothing contained herein is intended to predict the performance of any investment. There can be no assurance that actual outcomes will match the assumptions or that actual returns will match any expected returns.
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Supporting services: Banking and more

» Role: This subsector connects crypto to the

traditional financial world. Today it is
comprised of only one company, Silvergate
(S1).

» Change: Silvergate was one of the first
banks to service crypto firms. Since then, it
has leveraged this position to build a
competitive moat.

» Insight: The Silvergate Exchange Network
(SEN) provides real-time, 24/7 USD-crypto
transactions between institutional investors
and crypto exchanges.

Source: Bitwise Asset Management with data from FactSet and Silvergate

$12,000

§8,000

§6,000

§3,000

Silvergate Has a Strong Market Share

in the Crypto Banking Market

Quarterly digital asset deposits, in USD millions

Dec'18 Mar 19 Jun'19 Sep'19 Dec 19 Mar ‘20 Jun'20 Sep'20 Dec'20 Mar 21 Jun' Sep'H Dec ‘21

Nothing contained herein is intended to predict the performance of any investment. There can be no assurance that actual outcomes will match the assumptions or that actual returns will match any expected returns.
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Favorable growth and profitability dynamics are ¥
not reflected in 2021 P/E multiples

Crypto Equities Are Reasonably Priced Against Other Industries

as Measured by 2021 P/E Multiples
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Source: Bitwise Asset Management with data from FactSet
Nothing contained herein is intended to predict the performance of any investment. There can be no assurance that actual outcomes will match the assumptions or that actual returns will match any expected returns.
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Risk factors

» Crypto equities are still linked to crypto: The long-term success of these companies
relies on a positive outlook for crypto. Regulation, market infrastructure, critical
technical developments, and general user adoption for crypto will impact results.

» Crypto is a volatile asset class: The exceptional returns of recent years may not
repeat, and volatility will impact this market.

» Analyst coverage is limited: Many stocks have little or no analyst coverage, and
even those that do have wide-ranging estimates.

» Competition is rising: Large-cap competitors are entering this market and could
compete with crypto-specific firms.

Confidential — may not be distributed without the consent of BetaShares Capital. Q« BetaShares



CRYP Index Methodology summary: ¥
Bitwise Crypto Innovators Index

Index Universe | Companies that are defined as a Crypto Innovator:

» Servicing cryptocurrency markets and/or focus on » Significant liquid cryptocurrency holding
crypto ecosystem: Mining, Asset Management, Trading » Geography: Listed on developed market country exchange
& Custody, Financial Services, Industry Services, » Size: Minimum US$100M market capitalisation
Mining Equipment Suppliers, or » Liquidity: Minimum 3 month US$0.5M ADV
On quarterly rebalance Fast Entry rule
At least 85% allocation to pure-plays, New US$10B+ Tier 1
Tier 1 Crypto Innovators: Innovators can be included
» 75% of revenue, or day 2 of listing
» 75% of net asset treasury holding
» Mkt cap weighted with 10% single stock cap Index consists of up to |
50 StOCkS from the — NeXt quarterly
combined Tier 1 and Tier rebalance
Up to 15% allocation to Tier 2 Crypto Innovators: 2 buckets
» Minimum US$10B market cap
» Significant dedicated business initiative focussed
on crypto
» Equal weighted with a cap of 10 stocks

Confidential — may not be distributed without the consent of BetaShares Capital. "‘ BetaShares



Pipeline of potential listings of crypto companies

|lbakkt

Digital Assets arm of ICE, the parent
company of the NYSE, founded in
partnership with companies like
Starbucks, Microsoft, and BCG.
Expected to IPO via a SPAC.

SPAC deal value:
$2 .1 billion (Jan "21)

mKraken

Second largest U.S. cryptocurrency
exchange in terms of volume traded,
founded in 2011. Is said to be
considering a direct listing following
the success of rival Coinbase.

Most recent valuation milestone:
$4 billion (Jun’19)

=7 Bullish

Exchange backed by prominent
investors, designed to combine
central order book technology with the
benefits of decentralized finance
(DeFi). Expected to IPO via a SPAC.

SPAC deal value:
$10 billion (May '21)

wr Blockchain

One of the first crypto wallets, with
more than 31 million verified users in
over 200 counties. Currently also
operates an exchange, an OTC desk
and a venture capital fund.

Most recent valuation milestone:
$5 billion (Feb '21)

@ CIRCLE

Company focused on leveraging
traditional payment rails through
blockchain technology. Issuer of the
USDC stablecoin, which has over $25
billion in market value.

SPAC deal value:
$4.5 billion (Jul 21)

® BlockFi

Leading provider of credit services to
the crypto ecosystem with over $10
billion in outstanding loans and more
than $15 billion in assets.

Most recent valuation milestone:
$3 billion (Mar "21)

@ CORE SCIENTIFIC

The largest crypto mining company in
North America with over 550 MW of
power under contract and options
secured to expand capacity to over
1,000 MW.

SPAC deal value:
$4.3 billion (Jul "18)

BITMAIN

The world’s largest producer of
bitcoin mining machines and operator
of mining pools. Could come to the
market after a corporate restructuring
finalized in January 2021.

Most recent valuation milestone:
$12 billion (Aug '18)
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BetaShares Crypto Innovators ETF (ASX: CRYP)

Inv_estr_nent Aims to track the performance of an Index (before fees and expenses) that provides exposure to up 50 global companies
Objective at the forefront of the crypto economy.
Key Information Top 10 Index constituents® Index Country allocation*
ASX Code CRYP Weighting
Bitwise Crypto Silvergate Capital 13.2% United States  77.3%
S Canada 10.3%
Innovators Index Marathon Digital Holdings 10.5% e
Bloomberg Coinbase Global 10.2% China 4.9%
CRYP AU 9
Code Galaxy Digital Holdings 10.1% Germany 1.8%
# of Microstrategy 8.7% Britain 1.6%
32
components Riot Blockchain 6.8% Japan 1.5%
Asset backing Equities Voyager Digital 4.7% Singapore 1.5%
Management . o Hong Kong 0.6%
Feo 0.67% p.a. Hut 8 Mining 3.9% Sweden 0 35
. Canaan Inc 3.8% .
[E)T:: Inception November 4'h. 2021 Hive Blockchain Other 0.2%
ate Technologies 3.2%

*As at 30 November 2021
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CRYP’s Index: illustrative holdings

¥

Sector

Crypto Miners

Exchanges and Custodians

Trading and Asset Management

Supporting Services

Confidential — may not be distributed without the consent of BetaShares Capital

Company Name

Country

Marathon Digital
Holdings

Riot Blockchain
Argo Blockchain

U.S.

U.S.
United Kingdom

Coinbase Global

U.S.

Voyager Digital Canada
PayPal Holdings U.S.
Microstrategy U.S.
Canaan U.S.
Northern Data Germany
Galaxy Digital Canada
Arcane Crypto Sweden
Silvergate Capital U.S.
Signature Bank U.S.

Sector Breakdown*

* As at 23 November 2021.
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Benefits of ASX:CRYP

Invest in a sector with
strong growth potential

The crypto economy has been
growing strongly, aided by the
performance of Bitcoin,
Ethereum and other digital

assets over the past ten years.

This growth is anticipated to
continue.

{o
T

Exposure to crypto core
infrastructure

CRYP provides ‘picks and
shovels’ exposure to the
companies building crypto
mining equipment, crypto trading
venues, and other key services
that allow the crypto economy to
thrive.

\Z

Convenient, cost-effective
exposure to the crypto
economy

CRYP provides focused
exposure to the crypto economy
within the familiar ETF structure.

You can invest in CRYP as
simply as buying any share on
the ASX.

Confidential — may not be distributed without the consent of BetaShares Capital
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An investment in CRYP is not the same as investing ok
in crypto-currencies

CRYP’s Index vs Bitcoin: historical performance

60,000

CRYP’s Index Total
Returns versus BTC EX
Price (AUD)

40,000

(Since inception 6 Dec 2019
to 31 Oct 2021) 20,000
20,000

CRYP’s BTC Price

Index (in AUD)
10,000

Annualised
Return AU e —CRYP's Index —Bitcoin (AUD)
Annualised 799, 70% 0
Volatility ° ¢ Dec-2019  Mar-2020  Jun-2020  Sep-2020  Dec-2020  Mar-2021 Jun-2021 Sep-2021

Performance shown for illustrative purposes. CRYP’s Index has a relatively short performance history and should therefore be viewed with caution. Source: Bloomberg, as at 31/10/2021. CRYP’s Index is the Bitwise Crypto
Innovators Index. You cannot invest directly in an index. Performance excludes the impact of ETF fees and expenses. Past performance is not an indication of future performance of the Index or the ETF. Index inception was
6 December 2019.
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Coming soon... subject to regulatory approval

ethereum

1BTC and 1ETH

WATCH THIS SPACE
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Things to consider

» Risk level: An investmentin CRYP should be considered very high risk. Crypto-assets are highly speculative in nature &
companies with significant exposure to crypto-asset markets can be expected to have a very high level of return volatility.

» Intended use: CRYP should only be considered as a small component of an investor’s overall portfolio.

» Crypto-companies v crypto-assets: CRYP is not the same as investing directly in crypto-currencies and should not be expected to
track price movements of any crypto-currencies.

» Other investment risks include:

Market risk with equities

Small-mid cap companies risk

Crypto-asset/blockchain technology is still new & many of its uses untested

o O O O

Currency risk with international investments

» General information only: Today’s discussion does not take into account any person’s individual circumstances and is not personal
financial advice.

» Professional advice: Investors should seek professional financial advice before investing.

» Research: See the PDS for more information about risks and other features of the fund. PDS and Target Market Determination
(TMD) available at www.betashares.com.au.
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Q&A

Matt Hougan

Chief Investment
Officer,
Bitwise

Alistair Mills

Director - Institutional
Business
& Capital Markets,
BetaShares
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Contact us

Visit our website for the Sign up for Off the Chain Follow us on our

latest Fund data, blogs and social media channels

. . . &
investment information ¥ BetaShares

SUBSCRIBE TO OUR NEWSLETTER

o BetaShares

Exchange Traded Funds

@BetaShares

ABOUTUS OURFUNDS EDUCATION  INSIGHTS  ADVISERS AND INSTITUTIONS  INVESTORS ~ CONTACT y to Insights and ngh“ghtS

Meetyour financiat  BETASHARES CLOUD COMPUTING ETF

goals with our Funds A strong month for BTC, as crypto equities ETF prepares S
Australia’s first ETF providing access to for launch @ Beta h a reS E I FS
leading global cloud computing
- Selectagoal - % [o—— Bitcoin took a breather, as the second-largest cryptocurrency Ethereum made a new

< all-time high. Whales were accumulating bitcoin while long-term holders sat tight
R T Register your interest for CLDD » ASIC approved the framework for bitcoin ETFs, U.S. banks want to engage with
Uhectiv crypto assets. and the SEC looks to crack down on stablecoins. Finally, investors will be
able fo access the crypto economy via an equities ETF for the first time on the ASX this

@BetaSharesETFs

LATEST NEWS INSIGHT
- - - Welcome to the first issue of Off the Chain. With BetaShares sef fo launch our first B t S h
crypto-focused ETF (ASX: CRYP) on Thursday, continued positive developments in the @ e a a re S
BetaShares 2020 Giveaway — winner Market Trends: February Australian regulatory landscape for the potential launch of cryptocumency ETFs and
announced 2021

Congratulations to Ben from Sydney, dravn the winner of the 2020
BetaShares Giveaway. Ben selected *All Growth Portfolio” as the
ETF he would like to add to his investment portfolio and has
received §3,000 of units in the BetaShares Diversified All Growth
ETF (ASX: DHHF)

widespread investor interest, we thought the timing was right to launch this new email E h d d F d
S —— et Xchange [rade unas

graduallitlikely Long-term bond yields
et Off the Chain will be published every Tuesday, and provide highlights of key developments
in bitcoin and the rest of the crypio market along with analysis, insights and the |atest

news in the world of crypto.

Read more »
More news »

If you have a quesfion. want fo request a specific chart or coverage of a parficular topic, or
would like to provide feedback on Off the Chain, please email me at
Justin.arzadoni@betaghares.com.au, or simply reply to this email.

betashares.com.au
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