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What makes bitcoin relevant?

2

Persistent historical challenges around money What bitcoin made possible

Store of value 
to hold and preserve wealth

Unit of account
to measure and compare value

Medium of exchange
to facilitate transactions

Time

Barter
Gold & 

precious metals
Paper currencies 

convertible into gold
Precious metals-
backed currency

Paper
currencies

Prone to inflation and debasement given a 
non-fixed supply

Difficult to transact across borders

Vulnerable to forced seizure or censorship by a 
centralized authority in authoritarian regimes

1

2

3

Fixed maximum supply of 21 million units,
with supply growth declining every 4 years1

Digitally-native and borderless, permitting
near-instantaneous, global transfers of value

Blockchain technology removes need for 
centralized authority, reducing the risk of
certain seizure or censorship

Background: The functions and history of money

For illustrative purposes only. In its history, bitcoin has experienced periods of volatility. Investing involves a high degree of risk, including possible loss of principal. 1. Bitcoin White Paper “Bitcoin: A Peer-to-Peer Electronic Cash System” (2008). 
Forward looking estimates may not come to pass. There is no guarantee that the current 21 million supply cap for outstanding bitcoin, which is estimated to be reached by approximately the year 2140, will not be changed.
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Digital asset adoption is outpacing other major technologies

1. Confidence in Institutions, Gallup, as of 2025. 2. A greater percentage of Millennials invest in crypto than in stocks or mutual funds. Source: Investopedia Financial Literacy Survey, as of Feb. 2022 (n = 1000). 3. Refers to the technology 
and operational frictions that have slowed adoption of digital assets from both retail and institutional investors, including lack of digital asset custody and trading support from most traditional service providers and the complexity associated 
with direct bitcoin trading and self-custody. 4. Crypto users measured by analyzing on-chain data from Bitcoin, Ethereum, and other blockchains and assuming all on-chain users own some crypto. Source: Crypto.com (Jan. 2026), Crypto 
Market Sizing Report; Boston Consulting Group (“What does the future hold for crypto exchanges”) and United Nations, as of July 2022. 5. For illustrative purposes only, log scale used for both axes. 

Years since commercially available

Total Users (M)4,5 Crypto Internet Mobile Phone

1986

1980

2010

1

…and are resulting in a nearly unprecedented 
adoption trajectory

Maturing infrastructure

Maturation of digital assets infrastructure has 
eased barriers of access3

Demographic tailwinds

Compared to Baby Boomers, Millennial and 
Gen Z investors disproportionately hold more 
cryptoassets2

Declining trust

Falling confidence in governments, financial 
institutions, and traditional monetary systems 
is exacerbated by inflation1

Economic digitalization

Digitalization is driving transformation across 
all sectors, with a meaningful impact on finance

Several long-term secular trends are driving the 
adoption of digital assets…

3

305 10 20
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While bitcoin is the world’s predominant cryptoasset,1 it 
remains a fraction of the size of other global asset classes

4

As cryptoassets have grown, bitcoin’s dominance 
has held steady despite >20,000 challengers1

Despite its market cap growing >1,000x in the last 
decade, bitcoin remains small on a global scale

Bitcoin Market Cap3Share of Total Cryptoasset Market Cap2

1. Based on bitcoin’s market cap of $1.4T, which accounts for greater than 50% of the total market cap of all cryptoassets (excluding stablecoins and wrapped assets). Bitcoin dominance defined as the ratio between the market cap of bitcoin 
to the market cap of all cryptoassets (excluding stablecoins and wrapped assets). Figures are rounded. Source: Coin Metrics, CoinGecko, DefiLlama, and BlackRock calculations, as of March 31, 2026. 2. CoinGecko, DefiLlama, and BlackRock 
calculations, as of March 31, 2026. 3. Coin Metrics, as of March 31, 2026. 4. Market cap of gold is approximated by multiplying the estimated total above-ground stock of gold by the price of gold. Source: World Gold Council 2025 estimate, 
Bloomberg Gold Spot Price, and BlackRock calculations, as of March 31, 2026. 5. Global private equity and private credit AUM. Source: Preqin, as of Sept. 2025. 6. Estimated based on available data from the U.S., Eurozone, China, and 
Japan. Source: St. Louis Fed, European Central Bank, People’s Bank of China Financial Statistics Report, and Bank of Japan Money Stock Statistics, as of March 31, 2026. 7. Global equity market capitalization and global fixed income markets 
outstanding. Source: SIFMA, Capital Markets Fact Book 2025, July 2025. 8. Savills, “World’s real estate worth $393.3 trillion and is the world’s largest store of wealth,” as of Sept. 2025. 
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Global Asset Values

Global M2 
Money Supply

$101T6

Real Estate
$393T8

Bonds
$145T7

Bitcoin
$1.4T3

Gold
$31T4

Equities
$127T7

Alts
$9T5
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Bitcoin has been the top performing major asset class in 
many years and the lowest in others

5

Bitcoin performance compared with other select major asset classes1

Returns for 2015-2026 YTD, %

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2026 
YTD

Cumulative 
Return

Annualized 
Return

BTC
36%

BTC
120%

BTC
1,375%

AGG
0%

BTC
95%

BTC
305%

BTC
60%

CMT
16%

BTC
157%

BTC
120%

Gold
65%

CMT
24%

BTC
21,388%

BTC
61%

SPX
1%

HY
17%

EM
37%

Gold
-2%

SPX
31%

Gold
25%

SPX
29%

Gold
0%

SPX
26%

Gold
27%

EM
34%

Gold
8%

Gold
294%

Gold
13%

AGG
1%

SPX
12%

SPX
22%

HY
-2%

EM
18%

SPX
18%

CMT
27%

HY
-11%

HY
13%

SPX
25%

SPX
18%

AGG
0%

SPX
286%

SPX
13%

HY
-4%

CMT
12%

Gold
14%

SPX
-4%

Gold
18%

EM
18%

HY
5%

AGG
-13%

Gold
13%

HY
8%

CMT
16%

EM
0%

EM
91%

EM
6%

Gold
-10%

EM
11%

HY
8%

CMT
-11%

HY
14%

AGG
8%

AGG
-2%

SPX
-18%

EM
10%

EM
8%

HY
9%

HY
0%

HY
79%

HY
5%

EM
-15%

Gold
8%

AGG
4%

EM
-15%

AGG
9%

HY
7%

EM
-3%

EM
-20%

AGG
6%

CMT
5%

AGG
7%

SPX
-4%

CMT
64%

CMT
4%

CMT
-25%

AGG
3%

CMT
2%

BTC
-74%

CMT
8%

CMT
-3%

Gold
-4%

BTC
-64%

CMT
-8%

AGG
1%

BTC
-6%

BTC
-22%

AGG
23%

AGG
2%

Past performance does not guarantee future results. Index performance is for illustrative purposes only.  Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest 
directly in an index. Certain sectors and markets perform exceptionally well based on current market conditions and iShares and BlackRock Funds can benefit from that performance. Achieving such exceptional returns involves the risk of volatility 
and investors should not expect that such results will be repeated. Index performance does not represent actual Fund performance. For actual fund performance, please visit www.iShares.com or www.blackrock.com. 1. Asset classes shown 
include major liquid asset classes available to U.S. investors. Bitcoin returns calculated using Bloomberg Bitcoin Spot Price. SPX is represented by the S&P 500 Total Return Index. EM is represented by the MSCI Emerging Markets Net Total 
Return Index. AGG is represented by Bloomberg U.S. Aggregate Total Return Bond Index. HY is represented by Bloomberg U.S. Corporate High Yield Total Return Bond Index Value Unhedged. Gold returns calculated using the spot exchange 
rate of gold against the U.S. dollar index. CMT is represented by Bloomberg Commodity Index Total Return. All returns rounded to the nearest percent. Source: Bloomberg and BlackRock calculations, as of March 31, 2026. 
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Understanding prominent investment themes

6

1. The risk on / risk off paradigm is based on the availability of investment choices. “Risk off” assets are typically more stable with the expectation of less volatility but lower returns; they are typically favored during periods of economic 
uncertainty by investors seeking to hedge or minimize risk and include assets such as gold and major foreign currencies. “Risk on” assets are typically associated with higher potential returns but greater volatility and tend to attract investment 
during periods of economic growth when investors are more willing to take on risk for potentially higher gains; risk on assets may include high growth, high volatility investments ranging from tech equities to high-yield bonds.

“Risk On” vs. 
“Risk Off”1

Illustrative 
Funding Sources

“Risk On”

Equities, Venture Capital

Bet on Blockchain 
Adoption

As the world’s predominant 

cryptoasset, bitcoin is commonly 

viewed as a bet on the increased 

usage of blockchain technology 

and greater digital asset 

adoption

1
Global Monetary 
Alternative

Global, decentralized, and non-

sovereign asset that could serve 

as a hedge against increasing 

global disorder and declining 

trust in governments, banks, and 

fiat currencies

2

“Risk Off”

Gold, Alternatives

Narrative of increasing prevalence
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Fiat currencies commonly experience erosion to purchasing 
power over time 

7

April 1933 – U.S. enacts 
ban on private gold holdings

Aug. 1971 – U.S. ends 
convertibility of gold to USD 

Jan. 1913  = $1.00

What is the purchasing power of $1 USD today?1

The U.S. dollar has seen a significant reduction in 
purchasing power relative to its historical value

Dec. 1913 – U.S. establishes 
the Federal Reserve system

2%

24%

34%

12%

2%

55%
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2000 2004 2008 2012 2016 2020 2024

Compared to most emerging market currencies, the 
U.S. dollar remains a relative beacon of stability

Jan. 2000 = 100%

% of purchasing power remaining2 USA Argentina Brazil

Mexico Russia Turkey

Past performance does not guarantee future results. 1. U.S. Bureau of Labor Statistics (BLS) via Bloomberg, as of March 31, 2026. BLS first published the national consumer price index (CPI) in 1921 and included estimates of the CPI dating 
back to Jan. 1913. 2. Data displayed from Jan. 2000 to Dec. 2024. Data is not available for Argentina prior to 2017; inflation figures released by the Argentinian government prior to 2017 have been largely discredited by international 
organizations. Source: IMF and BlackRock calculations, as of Dec. 2025.

March 2026
 = $0.03
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Bitcoin through the lens of a global monetary alternative

8

Bitcoin possesses similar characteristics to that of 
other global monetary alternatives

Fiat currency debasement has inflated nominal 
asset prices but eroded their real value

Past performance does not guarantee future results. 1. BlackRock analysis, as of March 31, 2026. 10-year U.S. Treasuries represented as bonds bought through a broker-dealer/bank and held at a custodian; gold represented as physical gold 
bars held at a bank or in self-custody in a physical vault; bitcoin represented as cryptoassets held at a third-party exchange or in a self-custody wallet. 2. Supply of U.S. Treasuries is uncapped or unfixed (pink); gold supply is constrained by the 
total amount of gold deposits available on earth and potential additional deposits that may be found in space (semi-fixed or yellow); bitcoin supply is fixed (green) at 21M. 3. Based on 1-year trailing standard deviation measuring dispersion of 
daily returns from the mean over the 10-year period ending on March 31, 2026. Low (green) indicates <10%, medium (yellow) indicates 10-50%, and high (pink) indicates >50%. 4. Short (pink) indicates <100-year track-record, medium 
(yellow) indicates 100–250-year track-record, long (green) indicates >250-year track-record. 5. Cost to move and store reflects the average fees investors must pay to move and store the asset at a third-party or in self-custody. U.S. Treasuries 
and bitcoin can be stored digitally and at low cost (green), while physical gold storage in a secure vault can carry high fees estimated at 0.5% of the value of gold per year (pink). Source: International Depository Services Group. 6. Figures are 
rounded. Market cap of gold is approximated by multiplying the estimated total above-ground stock of gold by the price of gold. Source: St. Louis Fed, World Gold Council, Coin Metrics, and BlackRock calculations, as of March 31, 2026. 7. 
Table shows the change in asset value from Dec. 31, 2019 to March 31, 2026 in USD, gold, and bitcoin terms. Performance of the S&P 500, the Nasdaq 100, and U.S. residential real estate in USD terms are calculated using the S&P 500 
Index (TR), the Nasdaq 100 Index (TR), and the S&P Cotality Case-Shiller U.S. National Home Price NSA Index, respectively. Asset performance in real USD terms accounts for inflation using CPI data. Source: U.S. Bureau of Labor Statistics 
(BLS) via Bloomberg. Asset performance in gold and bitcoin terms are calculated using Bloomberg Gold Spot Price and Bloomberg Bitcoin Spot Price, respectively. Source: Bloomberg. Returns are rounded to the nearest percent. Pink indicates 
negative returns. Yellow indicates returns between or equal to 0% and 50%. Green indicates returns greater than 50%. 

Change in value since Jan. 2020

Asset performance in different monetary terms7

In USD 
Terms

(Nominal)

In USD 
Terms 
(Real)

In Gold 
Terms

In Bitcoin 
Terms

S&P 500 122% 73% -28% -77%

Nasdaq 100 186% 122% -7% -70%

U.S. 
Residential 
Real Estate

54% 20% -50% -84%

How does bitcoin compare to other monetary alternatives?1

U.S.
Treasuries Gold Bitcoin

Supply2 Unfixed Semi-fixed Fixed

Volatility3 Low Medium High

Length of 
track record4 Medium Long Short

Governance Centralized Decentralized Decentralized

Cost 
to move5 Low High Low

Cost 
to store5 Low High Low

Market cap6 $29T $31T $1.4T
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U.S. debt growth has accelerated since 2020

9

U.S. Gross Federal Debt, $ Trillions1 U.S. Deficit (-) / Surplus (+), % of GDP1

1. Data from 1940 to 2023 retrieved from Office of Management and Budget. Source: OMB, Historical Tables, Summary of Receipts, Outlays, and Surpluses or Deficits (-) as Percentages of GDP: 1930-2029; OMB, Historical Tables, Federal 
Debt at the End of Year: 1940-2029. Data from 2024 retrieved from the Congressional Budget Office, Source: The Budget and Economic Outlook: 2025 to 2035. Data from 2025 and estimates for 2026 to 2030 retrieved from the 
Congressional Budget Office, Source: The Budget and Economic Outlook: 2026 to 2036. Forward looking estimates may not come to pass. 
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Understanding bitcoin’s volatility and correlation dynamics

10

Past performance does not guarantee future results. Index performance is for illustrative purposes only.  Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest 
directly in an index. 1. Start date for period displayed (Dec. 17, 2017 to March 31, 2026) reflects the launch of CME bitcoin futures in the U.S. Source: Bloomberg Bitcoin Spot Price and BlackRock calculations, as of March 31, 2026. 2. 
Annualized 1-year trailing standard deviation measuring dispersion of bitcoin prices from the mean. Source: Bloomberg Bitcoin Spot Price and BlackRock calculations, as of March 31, 2026. 3. 6-month trailing correlation of bitcoin and gold 
weekly returns to S&P 500 weekly returns from March 2016 to March 2026. Source: Bloomberg Bitcoin Spot Price, Bloomberg Gold Spot Price, S&P Global, and BlackRock calculations, as of March 31, 2026. 4. 10-year correlation of bitcoin 
and gold weekly returns with S&P 500 weekly returns from March 2016 to March 2026. Source: Bloomberg Bitcoin Spot Price, Bloomberg Gold Spot Price, S&P Global, and BlackRock calculations, as of March 31, 2026.

10Y Correlation4

Bitcoin: 0.25

Gold: 0.07

Bitcoin’s volatility has declined as its value has 
increased, but remains elevated

Bitcoin has generally exhibited a low historical 
correlation with stocks, similar to gold

Trailing 6-Month S&P 500 Correlation3Bitcoin Price1 1Y Trailing Volatility2 Bitcoin Gold
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Small allocations to bitcoin can impact portfolio attributes

11

Past performance does not guarantee future results. Performance is shown for the ten-year period from March 2016 to March 2026, and is hypothetical, as the portfolio analysis for the relevant time periods assumes all allocations were held in 
the weights shown. Historical asset allocation changes are not reflected in the hypothetical performance shown. From a portfolio maintenance perspective, these portfolios were assumed to be rebalanced on a quarterly basis. Hypothetical data 
results are based on criteria applied retroactively with the benefit of hindsight and knowledge of factors that may have positively affected its performance and cannot account for risk factors that may affect actual portfolio performance. Index 
returns are for illustrative purposes only and do not represent actual fund performance. Index performance returns do not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an 
index. 1. 60/40 Portfolio consists of a 60% allocation to the MSCI ACWI Investable Market Index (IMI) and a 40% allocation to the Bloomberg U.S. Aggregate Bond Index. Hypothetical allocations to bitcoin were funded from reducing equities 
by the funding amount and holding the fixed income allocation constant. Source: Bloomberg, Morningstar, and BlackRock calculations, as of March 31, 2026. 2. All performance and risk metrics are annualized and do not include the impact 
of fees. Volatility represented by standard deviation of monthly portfolio returns from the mean. Sharpe Ratio measures the portfolio return minus the risk-free return represented by the Merrill Lynch 3-month Treasury Bill Index divided by the 
standard deviation of portfolio returns. Max Drawdown refers to the maximum loss from peak to trough of the value of the portfolio before a new peak is attained.

Traditional 60/40 Portfolio1 1% Bitcoin Allocation1 2% Bitcoin Allocation1

Return2

7.56% 8.54% 9.50%

Volatility2

9.85% 10.02% 10.28%

Sharpe Ratio2

0.56 0.65 0.72

Max Drawdown2

-21.31% -21.57% -21.84%

1% Bitcoin40% BBG U.S. Agg.

60% MSCI ACWI IMI 40% BBG U.S. Agg.59% MSCI ACWI IMI

2% Bitcoin

40% BBG U.S. Agg.58% MSCI ACWI IMI
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Bitcoin’s impact on risk-adjusted returns has been notable 
across longer time horizons

12

60/40 Portfolio1 1% Bitcoin Allocation1 2% Bitcoin Allocation1

Past performance does not guarantee future results. Performance shown for the indicated time periods as of March 31, 2026, and is hypothetical, as the portfolio analysis for the relevant time periods assumes all allocations were held in the 
weights shown. Historical asset allocation changes are not reflected in the hypothetical performance shown. From a portfolio maintenance perspective, these portfolios were assumed to be rebalanced on a quarterly basis. Hypothetical data 
results are based on criteria applied retroactively with the benefit of hindsight and knowledge of factors that may have positively affected its performance and cannot account for risk factors that may affect actual portfolio performance. Index 
performance is for illustrative purposes only.  Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee 
future results. 1. 60/40 Portfolio consists of a 60% allocation to the MSCI ACWI Investable Market Index (IMI) and a 40% allocation to the Bloomberg U.S. Aggregate Bond Index. Hypothetical allocations to bitcoin were funded from reducing 
equities by the funding amount and holding the fixed income allocation constant. Source: Bloomberg, Morningstar, and BlackRock calculations, as of March 31, 2026. 2. All performance and risk metrics are annualized for the periods shown 
and does not include the impact of fees. Volatility represented by standard deviation of monthly portfolio returns from the mean. Sharpe Ratio measures the portfolio return minus the risk-free return represented by the Merrill Lynch 3-month 
Treasury Bill Index divided by the standard deviation of portfolio returns.

Return, %2

Volatility, %2

Sharpe Ratio2
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Longer holding periods may help mitigate bitcoin’s short-
term price volatility 
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(Log scale)

Past performance does not guarantee future results. 1. Trailing returns of bitcoin price are shown in logarithmic scale and considered on a 4-year basis, consistent with bitcoin’s halving cycle, which occurs every four years. Source: Bloomberg 
Bitcoin Spot Price and BlackRock calculations for period displayed (Dec. 2017 to March 2026), as of March 31, 2026. 2. Bloomberg and BlackRock calculations from Jan. 2013 to March 2026, as of March 31, 2026.

Top Decile Average Bottom Decile

Since it began trading in 2010, bitcoin’s lowest 
4Y trailing return is 32%1

Lowest 4-yr return: 
March 13, 2021-2025

= +32%

Holding bitcoin for ≥3 years consistently delivered positive 
returns, regardless of short-term price fluctuations2
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Is bitcoin a “risk on” or “risk off” asset?

14

Index performance is for illustrative purposes only. Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does not 
guarantee future results. Index performance does not represent actual Fund performance. For actual fund performance, please visit www.iShares.com or www.blackrock.com. 1. The U.S. government killed Iranian commander Qasem Soleimani in 
a drone strike on Jan. 3, 2020, leading to a subsequent escalation in U.S.-Iran tensions. Source: Council on Foreign Relations. The Dow Jones Industrial Average fell 10% on March 9, 2020 amid COVID-19 fears, the index’s worst drop since 
Black Monday of 1987. Source: CNBC. The 2020 U.S. presidential election was held on Nov. 3, 2020, with vote counts pointing to a likely triumph by Joe Biden after market close. Source: Pew Research. On Feb. 21. 2022, Russian troops 
entered parts of Ukraine already controlled by Russian-backed separatists, followed by a full-scale invasion launched on Feb. 24, 2022. Source: St. Louis Fed. On March 9, 2023, depositors initiated $42 billion of withdrawals from Silicon 
Valley Bank (SVB), marking the largest bank run in U.S. history. SVB was later seized by federal regulators on March 10, 2023; at the time, SVB’s collapse was the second-largest U.S. bank failure. Source: WSJ. On April 2, 2025, the U.S. 
announced sweeping tariffs; major stock indexes dropped as much as 5% the next day on Apr. 3, 2025, marking the largest one-day decline since March 2020. Source: WSJ. 2. Bitcoin and gold returns calculated using Bloomberg Bitcoin 
Spot Price and Bloomberg Gold Spot Price, respectively; SPX is represented by the S&P 500 Index (TR). Returns are rounded to the nearest percent. Pink indicates negative returns. Yellow indicates returns between or equal to 0% and 10%. 
Green indicates returns greater than 10%. 

10D Return2 60D Return2

Event Date1 SPX Gold BTC SPX Gold BTC

U.S.-Iran Escalation Jan. 3, 2020 1% 1% 17% -8% 7% 26%

COVID Outbreak Mar. 9, 2020 -19% -12% -23% -1% 2% 24%

2020 U.S. Election Challenges Nov. 3, 2020 7% -1% 19% 12% -1% 131%

Russia Invasion of Ukraine Feb. 21, 2022 0% 2% 10% -2% 2% 4%

U.S. Regional Banking Crisis Mar. 9, 2023 -2% 10% 27% 4% 11% 25%

U.S. Global Tariff Declaration Apr. 2, 2025 -5% 4% 0% 5% 6% 23%
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Why an exchange-traded product?

15

Exchange-traded products address several key 
questions for investors seeking cryptoasset exposure:

Platform availability1

Can you get exposure to crypto investments 
on traditional brokerage platforms?

                
                     

TAX

For illustrative purposes only. 1. Platform availability refers to the process required to evaluate a brokerage or trading platform. Green indicates that the investment may be available on most traditional securities brokerage accounts. Yellow 
indicates that the investment may be available on select digital asset trading platforms. Pink indicates that support on digital asset trading platforms may be limited and require evaluation of new counterparties. 2. Costs refers to the trading 
and custody fees incurred by investors. Green indicates trading and custody fees estimated to be <100bps annually. Yellow indicates trading and custody fees estimated to be 100-200bps annually. Pink indicates trading and custody fees 
estimated to be >200bps annually. 3. Custody refers to whether the investor has access to a robust custody model with additional security controls such as segregated cold storage and custom user access and permissioning. Green indicates 
that investors do have access. Pink indicates that investors do not have access. 4. Tax management refers to the process required to file taxes for the trading and investment of the asset on an annual basis. Green indicates that the asset is 
available on most traditional brokerage platforms and tax information is provided in standard brokerage tax forms and reports. Yellow indicates that the asset is available on select traditional brokerage platforms and tax information is provided 
in standard brokerage tax forms and reports. Pink indicates that the investment is not available on traditional brokerage platforms and likely involves manual processes to file taxes. 5. Account eligibility refers to the ability to hold the 
investment in tax-advantaged or retirement accounts. Green indicates that the investment is widely available. Yellow indicates that the investment is only available in retirement accounts on select platforms. Pink indicates limited availability.

Direct Cryptoasset 
Investing

Spot Cryptoasset 
ETP

Costs2

Can you benefit from lower trading and 
custody costs through economies of scale?

Custody3

Do you have access to an institutional 
custody offering?

Tax management4

Are you able to file taxes using standard tax 
forms and reports?

Account eligibility5

Can you invest through 401(k)s and IRAs?
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Bitcoin’s consistency as the top cryptoasset

16

Past performance does not guarantee future results. 1. Cycle defined as a period in which the price of bitcoin reaches a new all-time high and is then followed by a correction ending at its lowest point after that all-time high. Table excludes 
stablecoins and wrapped assets. 2. Highest market capitalization achieved by each cryptoasset in the noted year unless otherwise specified. Ethereum's market capitalization is measured by its native token, ether. Source: Blockchain.com, 
CoinGecko, and Coin Metrics, as of March 31, 2026. 3. Reached peak market cap later in Jan. 2018. 4.  As of March 31, 2026.

After bitcoin, other top cryptoassets by market capitalization have seen significant turnover 
across cycles1,2

Cycle 1 Peak (2011)

# Name Mkt Cap (B)

1 Bitcoin $0.1

Still in top 10 by market cap today4 Still in top 10 today,4 but at lower market cap No longer in top 10 by market cap today4

March 20264Cycle 2 Peak (2013) Cycle 3 Peak (2017) Cycle 4 Peak (2021)

# Name Mkt Cap (B)

1 Bitcoin $13.3

2 Litecoin $0.9

3 Peercoin $0.1

4 Namecoin $0.06

5 QuarkCoin $0.05

6 Megacoin $0.03

7 ProtoShares $0.03

8 Feathercoin $0.02

9 WorldCoin $0.02

10 Primecoin $0.02

# Name Mkt Cap (B)

1 Bitcoin $325.3

2 Ethereum3 $140.4

3 XRP3 $131.2

4 Bitcoin Cash $63.9

5 Cardano3 $30.6

6 Litecoin $19.3

7 NEM $16.8

8 IOTA $14.6

9 Dash $11.6

10 Monero3 $8.5

# Name Mkt Cap (B)

1 Bitcoin $1,278.8

2 Ethereum $571.7

3 BNB $110.4

4 Cardano $91.6

5 Dogecoin $88.8

6 XRP $84.4

7 Solana $77.4

8 Polkadot $56.6

9 Avalanche $30.1

10 Litecoin $25.7

# Name Mkt Cap (B)

1 Bitcoin $1,364.7

2 Ethereum $254.0

3 BNB $83.0

4 XRP $81.1

5 Solana $47.6

6 TRON $29.7

7 Dogecoin $14.1

8 WhiteBIT $11.2

9 LEO $9.2

10 Cardano $8.9
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Important Information

This information must be accompanied by a current iShares Bitcoin Trust ETF prospectus. Please read the prospectuses carefully before investing.

The iShares Bitcoin Trust ETF is not an investment company registered under the Investment Company Act of 1940, and therefore are not subject to the same regulatory requirements as mutual funds or ETFs registered 
under the Investment Company Act of 1940. The Trust is not a commodity pool for purposes of the Commodity Exchange Act. Before making an investment decision, you should carefully consider the risk factors and 
other information included in the prospectus.

Investing involves a high degree of risk, including possible loss of principal. An investment in the Trust is not suitable for all investors, may be deemed speculative and is not intended as a complete investment program. 
An investment in Shares should be considered only by persons who can bear the risk of total loss associated with an investment in the Trust.

Investing in digital assets involves significant risks due to their extreme price volatility and the potential for loss, theft, or compromise of private keys. The value of the shares is closely tied to acceptance, industry 
developments, and governance changes, making them susceptible to market sentiment. Digital assets represent a new and rapidly evolving industry, and the value of the Shares depends on their acceptance. 
Changes in the governance of a digital asset network may not receive sufficient support from users and miners, which may negatively affect that digital asset network’s ability to grow and respond to challenges 
Investing in the Trust comes with risks that could impact the Trust's share value, including large-scale sales by major investors, security threats like breaches and hacking, negative sentiment among speculators, and 
competition from central bank digital currencies and financial initiatives using blockchain technology. A disruption of the internet or a digital asset network would affect the ability to transfer digital assets and, 
consequently, would impact their value. There can be no assurance that security procedures designed to protect the Trust’s assets will actually work as designed or prove to be successful in safeguarding the Trust’s 
assets against all possible sources of theft, loss or damage.

The Trust may incur certain extraordinary, non-recurring expenses that are not assumed by the Sponsor.

Shares of the Trust are not deposits or other obligations of or guaranteed by BlackRock, Inc., and its affiliates, and are not insured by the Federal Deposit Insurance Corporation or any other governmental agency. 
The sponsor of the Trust is iShares Delaware Trust Sponsor LLC (the “Sponsor”). BlackRock Investments, LLC (“BRIL”), assists in the promotion of the Trust. The Sponsor and BRIL are affiliates of BlackRock, Inc. The 
Sponsor is not responsible for losses incurred due to loss, theft, destruction, or compromise of the trust's bitcoin.

Transactions in shares of ETPs may result in brokerage commissions and will generate tax consequences. Commodities’ prices may be highly volatile. Prices may be affected by various economic, financial, social and 
political factors, which may be unpredictable and may have a significant impact on the prices of precious metals. Funds that concentrate investments in specific industries, sectors, markets or asset classes may 
underperform or be more volatile than other industries, sectors, markets or asset classes and the general securities market. Fixed income risks include interest-rate and credit risk. Typically, when interest rates rise, 
there is a corresponding decline in the value of debt securities. Credit risk refers to the possibility that the debt issuer will not be able to make principal and interest payments.

Investment comparisons are for illustrative purposes only. To better understand the similarities and differences between investments, including investment objectives, risks, fees and expenses, it is important to read 
the product’s prospectus.

This material is provided for educational purposes only and is not intended to constitute investment advice or an investment recommendation within the meaning of federal, state or local law. You are solely 
responsible for evaluating and acting upon the education and information contained in this material. BlackRock will not be liable for direct or incidental loss resulting from applying any of the information obtained 
from these materials or from any other source mentioned. BlackRock does not render any legal, tax or accounting advice and the education and information contained in this material should not be construed as 
such. Please consult with a qualified professional for these types of advice.

©2026 BlackRock, Inc. or its affiliates. All rights reserved. iSHARES and BLACKROCK are trademarks of BlackRock, Inc., or its affiliates. All other trademarks are the property of their respective owners.

This Document should not be printed or distributed unless preceded or accompanied by a prospectus.
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