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Fundamentals

Overview

The 21Shares ByteTree BOLD ETF (BOLD SW) blends Bitcoin and gold on 

a risk-adjusted basis. Gold provides safety in a storm while Bitcoin captures 

the growth of the digital economy. As a result, BOLD protects investors from 

inflation and acts as an effective portfolio diversifier. Combining Bitcoin and 

gold delivers impressive results. The strength of the relationship is the low or 

negative correlation. In addition, Bitcoin and gold tend to act inversely, meaning 

their combination offers increased stability and resilience during different 

macroeconomic conditions. BOLD has low volatility partly because it has high 

exposure to gold, which also has low volatility. However, as mentioned above, 

gold and Bitcoin have a degree of offset which means the combination benefits 

from some correlation benefits.  The result is that BOLD has been consistently 

less volatile than the most valuable companies in the S&P 500. 

•      A highly liquid, globally accepted long-term store of value that has been    

       used since the early days of civilization. 

•      Categorized as a commodity and owned by investors and central banks to 

       protect against inflation and appeal during economic or political stress.

•      Use cases: store of value, jewelry, dentistry, and other technological 

       applications. 

Gold is:

Bitcoin is:

•      Digital gold; since it was released in 2008 with similar supply-side 

       characteristics as gold. 

•      The most widely owned and liquid crypto asset and an emerging store of 

       value. 

•     Owned by private investors and family offices to capture the growth  

       associated with fintech, and the exchange of value over the Internet.
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•      Block reward halving

•      Environmental impact of proof-of-work mining

Asset Volatility (360d)

•      The main advantage of BOLD over holding the two assets comes from the      

       rebalancing transactions, which take place inside a wrapper.

•      BOLD’s strength comes from combining two inflation-sensitive assets with 

         opposing macro-economic credentials. This optimized blend gives investors 

       protection from inflation, both good and bad.

•      Inflation-sensitive asset



This document is not an offer to sell or a solicitation of an offer to buy or subscribe for securities of 21Shares AG. Neither this document nor anything contained herein shall form the basis of, or be relied 

upon in connection with, any offer or commitment whatsoever in any jurisdiction. This document and the information contained herein are not for distribution in or into (directly or indirectly) the United 

States, Canada, Australia or Japan or any other jurisdiction in which the distribution or release would be unlawful. This document does not constitute an offer of securities for sale in or into the United 

States, Canada, Australia or Japan. The securities of 21Shares AG to which these materials relate have not been and will not be registered under the United States Securities Act of 1933, as amended (the 

“Securities Act”), and may not be offered or sold in the United States absent registration or an applicable exemption from, or in a transaction not subject to, the registration requirements of the Securities 

Act. There will not be a public offering of securities in the United States. This document is only being distributed to and is only directed at: (i) to investment professionals falling within Article 19(5) of 

the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (ii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within 

Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”); or (iv) persons who fall within Article 43(2) of the Order, including existing members and creditors of 

the Company or (v) any other persons to whom this document can be lawfully distributed in circumstances where section 21(1) of the FSMA does not apply. The securities are only available to, and any 

invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this 

document or any of its contents. In any EEA Member State (other than the Austria, Belgium, Croatia, Denmark, Finland, France, Germany, Great Britain, Hungary, Ireland, Italy, Liechtenstein, Luxembourg, 

Malta, The Netherlands, Norway, Poland, Romania, Slovakia, Spain and Sweden) that has implemented the Prospectus Regulation (EU) 2017/1129, together with any applicable implementing measures in 

any Member State, the “Prospectus Regulation”) this communication is only addressed to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Regulation.

Exclusively for potential investors in Austria, Belgium, Croatia, Denmark, Finland, France, Germany, Great Britain, Hungary, Ireland, Italy, Liechtenstein, Luxembourg, Malta, The Netherlands, Norway, 

Poland, Romania, Slovakia, Spain and Sweden the 2021 Base Prospectus (EU) is made available on the Issuer’s website under www.21Shares.com. The approval of the 2021 Base Prospectus (EU) should not 

be understood as an endorsement by the SFSA of the securities offered or admitted to trading on a regulated market. Eligible potential investors should read the 2021 Base Prospectus (EU) and the relevant 

Final Terms before making an investment decision in order to understand the potential risks associated with the decision to invest in the securities. You are about to purchase a product that is not simple 

and may be difficult to understand. This document constitutes advertisement within the meaning of the Swiss Financial Services Act (the “FinSA”) and not a prospectus. In accordance with article 109 of 

the Swiss Financial Services Ordinance, the Base Prospectus dated 12 November 2021, as supplemented from time to time and the final terms for any product issued have been prepared in compliance 

with articles 652a and 1156 of the Swiss Code of Obligations, as such articles were in effect immediately prior to the entry into effect of the FinSA, and the Listing Rules of the SIX Swiss Exchange in their 

version in force as of January 1, 2020. Consequently, the Prospectus has not been and will not be reviewed or approved by a Swiss review body pursuant to article 51 of the FinSA, and does not comply with 

the disclosure requirements applicable to a prospectus approved by such a review body under the FinSA.
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