
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim 
otherwise. This prospectus constitutes a public offering of these securities only in those jurisdictions where they may 
be lawfully offered for sale and only by persons permitted to sell these securities. These securities have not been and 
will not be registered under the United States Securities Act of 1933, as amended, and, subject to certain exemptions, 
will not be offered or sold within the United States or to U.S. persons. 

THE BITCOIN FUND 
(established pursuant to a declaration of trust by 3iQ Corp. on 31 March 2020 in accordance with the federal laws of Canada) 

MANAGED BY 3IQ CORP. 
(established as a corporation under the federal laws of Canada and licensed as a fund manager by the Ontario Securities 

Commission) 

Admission of Units to the Official List of Securities of Dubai Financial Services Authority and Admission to 
Trading on Nasdaq Dubai  

In connection with the admission of the Units to the Official List of Securities maintained by the Dubai Financial Services Authority 
(the "DFSA") and to trading on the exchange of Nasdaq Dubai Limited ("Nasdaq Dubai"), no Units (defined below) have been marketed 
to, nor made available for purchase by, the public in the United Arab Emirates (the "UAE"). This Prospectus (defined below) does not 
constitute an offer or invitation for any person to subscribe for securities in the Fund (defined below). 

O]Z =^iXd^c AjcY (i]Z uFundv)* V [jcY a^hiZY in Canada on the Toronto Stock Exchange (the "TSX") ("TSX:QBTC.U") and managed 
by 3iQ Corp., (i]Z uManagerv) a corporation established in Canada and licensed to carry on 'fund management' by the Ontario Securities 
Commission, is seeking to be listed on the exchange of Nasdaq Dubai in the form of a secondary listing (the "Nasdaq Dubai Listing").  
Prior to the Nasdaq Dubai Listing, no public trading of the units of the Fund (the "Units") has taken place and no price formation process 
(e.g. an investor roadshow, book building or auction) has been undertaken in the UAE.  Therefore, there can be no assurance that an 
active trading market for the Units will develop or, if developed, that such market will be maintained. If an active trading market is not 
developed or maintained, the liquidity and trading prices of the Units could be adversely affected. 

The IPO prospectus of the Fund dated March 31, 2020 is attached hereto as the Annex, and together with this document (pages I-VII) 
(i]Z uNotice to Investorsv) prepared for the purposes of compliance with the requirements of the Nasdaq Dubai Listing (together, the 
"Prospectus"), constitutes a Fund Prospectus for the purposes of DFSA approval of an offer document relating to a Foreign Fund that 
complies with the requirements in MKT Rule 6.3.1 (defined below). 

The Prospectus has been approved by the DFSA under MKT Rule 6.3 (defined below) and is therefore an Approved Prospectus for the 
purposes of Article 14 of the Markets Law 2012 (defined below). Application has also been made to the DFSA for the Units to be 
VYb^iiZY id i]Z d[[^X^Va a^hi d[ hZXjg^i^Zh (i]Z u9;H6 DUUXRXP[ AXbcl& maintained by the DFSA and to Nasdaq Dubai for such Units to be 
admitted to trading on Nasdaq Dubai.  

The Prospectus complies with the requirements in Part 2 of the Markets Law and Chapter 6 of the Markets Rules. 

The DFSA does not accept responsibility for the content of the information included in the Prospectus, including the accuracy 
or completeness of such information.  The liability for the content of the Prospectus lies with the Fund (as Issuer of the Prospectus 
(as defined in the Market Rules)) and other Persons, such as Experts (as defined in the Market Rules), whose opinions are 
included in the Prospectus with their consent. The DFSA has also not assessed the suitability of the Securities to which the 
Prospectus relates to any particular investor or type of investor. If you do not understand the contents of this Prospectus or are 
unsure whether the Securities to which the Prospectus relates are suitable for your individual investment objectives and 
circumstances, you should consult an authorised financial advisor. 

The date of this document is 22 June 2021. 
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NOTICE TO INVESTORS 

This Prospectus, together with the list of documents incorporated herein, as amended or supplemented (see section headed 
'Documents Incorporated By Reference' below), provides certain information relating to the Fund which has been 
prepared in accordance with: 

� DIFC Law No. 2 of 2010 s Collective Investment Law ("Collective Investment Law", "CIL"); 
� DIFC Law No. 1 2012 s Markets Law (the "Markets Law"); 
� DFSA Rulebook s Markets Rules Module (the "Market Rules", "MKT"); and 
� DFSA Rulebook s Collective Investment Rules Module (the "Collective Investment Rules", "CIR"). 

This Prospectus has been filed with the DFSA and has been made available to the public in accordance with rule 6.3.2 of 
the Market Rules. 

This Prospectus relates to the Fund which is a listed fund in Canada on the TSX; a Designated Fund in a Recognised 
Jurisdiction (as defined in the Market Rules), managed by the Manager, with respect to the introduction of Units to the 
Official List of Securities maintained by the DFSA and to trading on Nasdaq Dubai. 

This Notice to Investors describes certain terms of the Class A Units to be listed pursuant to the Nasdaq Dubai Listing 
and also adds to and updates certain information contained in the IPO prospectus and the documents incorporated by 
reference herein and therein (see section headed 'Documents Incorporated By Reference' below).  

Prospective investors should read the whole of this Prospectus and any information incorporated by reference into it, 
including, in particular, the Risk Factors.  In making an investment decision, prospective investors should rely upon their 
own examination of the Fund and the terms set out in this Prospectus, including the merits and risks involved. Prospective 
investors should rely exclusively on the information contained in this Prospectus. If you are in any doubt as to the action 
you should take, you should seek your own independent financial advice from your stockbroker, bank manager, solicitor, 
accountant or appropriately authorised independent financial adviser. 

NOTICE TO INVESTORS IN CANADA 

The Units have not been approved for distribution by this Prospectus in Canada. The Units may not be offered or sold in 
Canada during the course of their distribution except pursuant to a prospectus approved by a Canadian regulator or a 
prospectus exemption. 

RESPONSIBILITY STATEMENT 

The Manager and its Directors, whose names appear in the section of this Prospectus titled 'Organization and Management' 
accept responsibility for the information contained in this document and declare that, having taken due care to ensure that 
such is the case, the information contained in this Prospectus is, to the best of their knowledge, accurate, in accordance 
with the facts and contains no material omissions likely to impact on the accuracy of the information in the Prospectus. 

INITIAL OFFER 

The Fund completed its initial public offering on 9 April 2020 (the "IPO"), resulting in the listing of 1,491,800 Class A 
Units on the TSX. In connection with the IPO, the Fund issued 303,675 Class A Units at a price of $10.00 per Class A 
Unit, 153,530 Class F Units at a price of $10.00 per Class F Unit, and 973,726.5001 Class B Units at a price of $10.00 
per Class B Unit. The Class B Units were issued to 3iQ Bitcoin Trust in consideration for the assets of 3iQ Bitcoin Trust, 
which consisted of BTC and cash, in connection with the merger of 3iQ Bitcoin Trust and the Fund which was effective 
as of 5:00 p.m. on 8 April 2020 (the "Merger"). 

Immediately upon closing of the IPO, the Class B Units and Class F Units were reclassified as Class A Units based on 
the Net Asset Value per Class B Unit or Class F Unit, as applicable, divided by the Net Asset Value per Class A Unit, in 
each case calculated after payment of the <\Zcihw [ZZh, <XXdgY^c\an* i]Z 751*504,3../ >aVhh = Pc^ih lZgZ gZXaVhh^[^ZY Vh
1,031,294 Class A Units and 153,530 Class F Units were reclassified as 156,831 Class A Units.  
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SUBSEQUENT OFFERS

Since its IPO, the Fund has completed the following further rounds of unit issuance: 

� A new issue of Units on 8 May 2020, resulting in the listing of 4,084,829 Class A Units on the TSX ("May 
Offering"). In connection with the May Offering, the Fund issued 2,655,633 Class A Units at a price of 
US$11.87 per Class A Unit and 1,429,196 Class F Units at a price of US$11.63 per Class F Unit. Immediately 
upon closing of the May Offering, the Class F Units were reclassified as Class A Units on a one-for-one basis. 
Accordingly, the 1,429,196 Class F Units were reclassified as 1,429,196 Class A Units. 

� A new issue of Units on 26 June 2020 resulting in the listing of 867,528 Class A Units on the TSX ("June 
Offering"). In connection with the June Offering, the Fund issued 443,500 Class A Units at a price of US$11.71 
per Class A Unit and 424,028 Class F Units at a price of US$11.47 per Class F Unit. Immediately upon closing 
of the June Offering, the Class F Units were reclassified as Class A Units on a one-for-one basis. Accordingly, 
the 424,028 Class F Units were reclassified as 424,028 Class A Units.   

� Pursuant to its Short Form Base Shelf Prospectus dated 5 November 2020 (the "Base Shelf Prospectus"), the 
Fund may offer further tranches of Class A and Class F Units up to an aggregate principal amount of 
US$300,000,000 in such amounts as it may determine in light of market conditions over a period of 25 months. 
The specific terms of offer for each tranche offered pursuant to the Base Shelf Prospectus will be set out in a 
supplementary prospectus. 

(a) On 6 November 2020, a supplementary prospectus was released in respect of the distribution 
of up to 1,050,000 Class A Units at a price of $24.00 per Class A Unit. The Fund issued Units on 10 
November 2020 resulting in the listing of 1,050,000 Class A Units on the TSX (November Offering 1). 
In connection with the November Offering 1, the Fund issued 1,050,000 Class A Units at a price of 
$24.00 per Class A Unit. 

(b) On 17 November 2020, a supplementary prospectus was released in respect of the distribution 
of up to 2,850,000 Class A Units at a price of $26.50 and US$20.25 per Class A Unit. The Fund issued 
Units on 20 November 2020 resulting in the listing of 2,850,000 Class A Units on the TSX (November 
Offering 2). In connection with the November Offering 2, the Fund issued 2,000,000 Class A Units at 
a price of US$20.25 per Class A Unit and 850,000 Class A Units at a price of $26.50 per Class A Unit. 

(c) On 25 November 2020, a supplementary prospectus was released in respect of the distribution 
of up to 2,222,300 Class A Units at a price of US$22.50 per Class A Unit. The Fund issued Units on 30 
November 2020 resulting in the listing of 2,222,300 Class A Units on the TSX (November Offering 3). 
In connection with the November Offering 3, the Fund issued 2,222,300 Class A Units at a price of 
US$22.50 per Class A Unit. 

(d) On 29 December 2020, a supplementary prospectus was released in respect of the distribution 
of Class A Units having an aggregate sale price of up to $150,000,000. This supplementary prospectus 
was released in connection with the establishment by the Fund of an at-the-market equity program. 

� On 5 January 2021, the Fund filed an amendment increasing the size of its base shelf prospectus from the above-
referenced US$300,000,000 to US$2,000,000,000. 

(a) On 25 January 2021, a supplementary prospectus was released in respect of the distribution of 
Class A Units having an aggregate sale price of up to US$200,000,000. This supplementary prospectus 
was released in connection with the establishment by the Fund of an at-the-market equity program. 

ANNUAL REDEMPTION AND CONVERSION OPTION 

The Fund allows for an annual redemption whereby Units may be redeemed at the option of Unitholders (i]Z uAnnual 
Redemption Optionv) l^i] Z[[ZXi on the first Wjh^cZhh YVn [daadl^c\ i]Z /3i] YVn d[ EjcZ ^c ZVX] nZVg (i]Z uAnnual 
Redemption Datev) which for 2021 was 16 June 2021. Units must be surrendered for redemption on or before the last 
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businesh YVn d[ i]Z bdci] d[ HVn egZXZY^c\ i]Z Veea^XVWaZ <ccjVa MZYZbei^dc ?ViZ (i]Z uAnnual Cut-Off Datev) which 
for 2021 was 31 May 2021 (see page 44 of the Prospectus). 

Pursuant to a press release dated 14 May 2021, the Manager announced that as part of the Annual Redemption Option 
Unitholders would be given the additional option to convert all or part of their Units into units of the 3iQ CoinShares 
Bitcoin ETF (TSX: BTCQ, BTCQ.U). The conversion would be effected on a relative net asset value basis. 

Pursuant to a press release dated 1 June 2021, the Manager announced the extent of participation in The Bitcoin Fund 
Annual Redemption.  As at the Annual Cut Off Date: 

� 1,971,302 Units of the Fund, representing 9.42% of the outstanding Units, were surrendered for in-kind 
redemption on the Annual Redemption Date;  

� 189,073 Units, representing 0.90% of the outstanding Units, were surrendered for cash redemption on the Annual 
Redemption Date; and 

� 7,098,564 Units, representing 33.94% of the outstanding Units, were surrendered for conversion to units of the 
3iQ CoinShares Bitcoin ETF. 

As at 22 June 2021, the Fund had 11,631,077 Class A Units issued and outstanding. 

PARTICULARS OF THE DUAL LISTING 

The Nasdaq Dubai Listing will be a secondary listing of the Units of the Fund.  It is intended that all outstanding Units 
will be listed on Nasdaq Dubai with such Units being available pari passu to investors on Nasdaq Dubai as they are on the 
TSX. 

Any Units offered and listed pursuant to any further offering of Units by the Manager will be made available pari passu to 
investors on Nasdaq Dubai as they are on the TSX. Any further offering of Units by the Manager is subject to and on the 
basis of prior regulatory approval by the DFSA for compliance with applicable DFSA regulations, including in respect of 
requirements for a DFSA Approved Prospectus and for the admission of the Units to the DFSA Official List of Securities. 

For details of the parties responsible for listing and management of the Fund see page 50 of the Prospectus. 

The ISIN code of the Units to be admitted to the Official List of Securities is CA09175G1046. 

It is expected that the Nasdaq Dubai Listing will become effective and that dealings in the Units will commence on Nasdaq 
Dubai at 10.00 a.m. on 23 June 2021.  

The Fund has not authorised anyone to provide prospective investors with information different from that contained in 
this Prospectus.  The information contained in this Prospectus is accurate only as at the date of this Prospectus, regardless 
of the time of delivery of this Prospectus or of any sale of the Units. 

FORWARD LOOKING STATEMENTS 

Certain statements in this Prospectus are forward-looking statements, including those identified by the expressions 
uVci^X^eViZv* uWZa^ZkZv* ueaVcv* uZhi^bViZv* uZmeZXiv* u^ciZcYv* uiVg\Ziv* uhZZ`v* ul^aav VcY h^b^aVg expressions to the 
extent they relate to the Fund and the Manager. Forward-looking statements are not historical facts but reflect the current 
expectations of the Manager regarding future results or events. Such forward-looking statements gZ[aZXi i]Z HVcV\Zgwh
current beliefs and are based on information currently available to them. Forward-looking statements involve significant 
risks and uncertainties. A number of factors could cause actual results or events to differ materially from current 
expectations including global economic conditions. Although the forward-looking statements contained in this Prospectus 
are based upon assumptions that the Manager believes to be reasonable, neither the Fund nor the Manager can assure 
investors that actual results will be consistent with these forward-looking statements. The forward-looking statements 
contained herein were prepared for the purpose of providing prospective investors with information about the Fund and 
may not be appropriate for other purposes. Neither the Fund nor the Manager assumes any obligation to update or revise 
them to reflect new events or circumstances, except as required by law. 
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THIRD PARTY INFORMATION 

The Issuer confirms that all third party information in this Prospectus has been accurately reproduced and, so far as it is 
aware and has been able to ascertain from information published by that third party, no facts have been omitted which 
would render the reproduced information inaccurate or misleading. 

DOCUMENTS INCORPORATED BY REFERENCE

This Notice to Investors is deemed, as of the date hereof, to be incorporated by reference into the Prospectus for the 
purposes of the distribution of the Class A Units. The following documents are also incorporated or deemed to be 
incorporated by reference into the Prospectus: 

� Prospectus Supplement dated 22 January 2021; 

� Amendment to the Short Form Base Shelf Prospectus dated 5 January 2021; 

� Prospectus Supplement dated 29 December 2020; 

� Prospectus Supplement dated 25 November 2020; 

� Prospectus Supplement dated 17 November 2020; 

� Prospectus Supplement dated 6 November 2020; 

� Base Shelf Prospectus dated 5 November 2020;  

� Supplemented Prep Prospectus dated 22 June 2020; and 

� New Issue Prospectus dated 4 May 2020. 

Under applicable Canadian law 'Prospectus Supplement' refers to prospectuses that are issued as a supplementary 
disclosure document to the 'Base Shelf Prospectus'.  The Base Shelf Prospectus sets out certain general terms for a tranche 
offering that will be issued in various portions over a prescribed period with each Prospectus Supplement setting out any 
terms and particulars that are specific to the relevant portion of the tranche offering.  For the avoidance of doubt, references 
to 'Prospectus Supplement' are not references to 'Supplementary Prospectus' as that term is defined pursuant to article 18 
of the Markets Law 2012 and article 52 of the Collective Investment Law. 

All ongoing disclosures made by the Manager and the Fund for the purposes of compliance with the TSX and the Gibraltar 
stock exchange listings including the above listed prospectuses, as amended, are incorporated by reference into the 
Prospectus and can be accessed free of charge at www.sedar.com and from the secretary of The Bitcoin Fund at its head 
office located at 4800-1 King Street West, Box 160, Toronto, Ontario M5H 1A1, or by calling (416) 639-2130.   

DUAL LISTING TRANSFERS AND CLEARING AND SETTLEMENT ON NASDAQ DUBAI 

The Manager will use Computershare Investor Services Inc.,  (uComputersharev) Vh ^ih V\Zci id bV^ciV^c i]Z MZ\^hiZg d[
GZ\Va O^iaZ (uROLTv), < IVhYVf ?jWV^ VXXdjci ]daYZg l^aa WZ VWaZ id YZa^kZg i]Z Pc^i [gdb i]Z^g VXXdjci ^c i]Z IVhYVf
Dubai Central Secug^i^Zh ?Zedh^idgn (uCSDv) id Vc ^ckZhidg dg Vc V\Zci dc i]Z MJGO ]ZaY Wn >dbejiZgh]VgZ* ^cXajY^c\
to a participant account within CDS (the Canadian CSD). Similarly an investor or his agent registered on the ROLT can 
also transfer Units to his account at the Nasdaq Dubai CSD. 
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Account Structure 

IVhYVf ?jWV^ BjVgY^Vc G^b^iZY (uNDGLv) l^aa ]daY Vc VXXdjci* dc i]Z HVcV\Zgwh gZ\^hiZg i]gdj\] its appointed 
XjhidY^Vc* >dbejiZgh]VgZ Ogjhi >dbeVcn I,<, (uCTCNAv), <i Vaa i^bZh* i]^h XjhidYn VXXdjci bV^ciV^cZY Wn >O>I<
will reflect the holdings beneficially held for NDGL on the ROLT.  

Transfer of securities from the TSX to Nasdaq Dubai 

< >?N eVgi^X^eVci dg ]daYZg d[ Pc^ih ^c gZ\^hiZgZY [dgb dc i]Z MJGO (uExisting Canadian Investorsv) l^aa VXXZhh Z^i]Zg
>dbejiZgh]VgZwh mNZiiaZ h^iZ dg l^aa dWiV^c V IVhYVf ?jWV^ DhhjVcXZ [dgb [gdb >dbejiZgh]VgZ, @m^hi^c\ >VcVY^Vc
Investors will complete all details on the paper or online instruction as is required for the lodgment of Units into Nasdaq 
Dubai. At the same time the Existing Canadian Investor shall either (a) where they are a CDS participant, initiate a CDS 
withdrawal, specifying CTCNA as the recipient of the withdrawn securities or (b) where they are a registered holder, 
confirm their holder account information and return any relevant documents of title together with the Nasdaq Dubai 
Issuance Form. Upon receipt by Computershare, Computershare and CTCNA will screen the information received from 
the Existing Canadian Investor. If all is in good order, Computershare will complete the transfer the Units from the Existing 
Canadian Investor to the custody account operated by CTCNA on behalf of Nasdaq Dubai on the ROLT.  Any information 
that is not in good form will be rejected by Computershare or CTCNA (as appropriate), but note that all reasonable efforts 
will be made by CTCNA to contact the Existing Canadian Investor and have the problem rectified. On the same day, 
CTCNA will advise Nasdaq Dubai via e-mail of the deposit and full details of the Nasdaq Dubai issuance instructions as 
provided by the Existing Canadian Investor. If the information is received after 4:00pm. Toronto time, CTCNA will advise 
Nasdaq Dubai on the next Canadian business day. Upon receipt of the instruction, Nasdaq Dubai will confirm the receipt 
of the additional securities in to its custody account and subsequent to the verification of the same, credit the Nasdaq Dubai 
>N? VXXdjci ]daYZgwh VXXdjci* Vh egdk^YZY* l^i] i]Z XdggZhedcY^c\ cjbWZg d[ hZXjg^iies.  Should any of the details 
provided by the Existing Canadian Investor, via CTCNA, not match Nasdaq Dubai records, Nasdaq Dubai will reject the 
transfer within 48 hours and will request CTCNA to procure the reversal of the transaction. For all successful credits, 
Nasdaq Dubai will then inform its account holder of the credit to their account. 

Transfer of securities from Nasdaq Dubai to the TSX  

< IVhYVf ?jWV^ >N? VXXdjci ]daYZg (uExisting Dubai Investorv) l^aa ^chigjXi IVhYVf ?jWV^ >N? id YZW^i i]Z^g VXXdjci
at the CSD and transfer the Units to a name on the ROLT from CTCNA, as custodian, in to the name or CDS participant 
account of the instructing Existing Dubai Investor. The Nasdaq Dubai CSD account holder will use the prescribed form to 
instruct this request to Nasdaq Dubai CSD. Nasdaq Dubai will on receipt of this request check for completeness of the 
request and validate the Nasdaq Dubai details, as well as the requested Canadian register or CDS participant account 
YZiV^ah, NjWhZfjZci id i]Z kVa^YVi^dch* IVhYVf ?jWV^ l^aa YZW^i i]Z IVhYVf ?jWV^ VXXdjci ]daYZgwh VXXdjci l^i] i]Z
securities. On the same day, the Nasdaq Dubai CSD will advise CTCNA, via e-mail of the full details of the intended 
recipient on the ROLT, by forwarding a copy of the Nasdaq Dubai cancellation form received from the Existing Dubai 
Investor. CTCNA will verify the Existing Dubai Investors instruction, as provided by Nasdaq Dubai, and after due 
validation of the instructions, CTCNA will procure the transfer by Computershare of the securities from the custody 
account operated by CTCNA to either (a) a CDS participant account (where CTCNA may request the receiving party to 
initiate a CDS deposit instruction and to supply Computershare with the deposit reference ID) or (b) the full name and 
address details for the receipt of shares by the Existing Dubai Investor so as to be placed directly in such name in the 
ROLT where, following the transfer, Computershare would print and issue a Direci MZ\^higVi^dc NnhiZb (uDRSv) VYk^XZ
by post.  Should any of the details provided by Nasdaq Dubai CSD not be sufficient CTCNA will, within 48 hours, reject 
the instruction and will request Nasdaq Dubai CSD to reverse the transaction. Nasdaq Dubai will at the end of each day, 
reconcile the nostro balance for the Units with the holdings on the ROLT at Computershare.  

Clearing and Settlement on Nasdaq Dubai 

Clearing and settlement of trades on Nasdaq Dubai by brokers or custodians may be performed only through members of 
Nasdaq Dubai that are Clearing Members. Each Clearing Member must hold a securities account with the CSD and a cash 
account with a designated settlement bank for settlement purposes.  Similarly, a custodian needs to hold a securities account 
with the CSD and a cash account with a settlement bank for settlement of trades. Settlement of securities trading on Nasdaq 
Dubai is governed by the Business Rules of Nasdaq Dubai. 
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Units may be held either in accounts opened directly with the CSD by the holders thereof or through custodian omnibus 
accounts (the custodians of which have accounts opened directly with the CSD) through which the custodian holds as 
nominee the beneficial interest in the traded Shares on behalf of investors.  

The Nasdaq Dubai Business Rules and the DIFC Personal Property Law provide that the Units registered in the name of 
NDGL are held by NDGL as bare nominee for the owner of the beneficial interest in such Units. The DFSA Markets Rules 
and the DIFC Personal Property Law also protect the rights of such beneficial owners so as to enable them to exercise all 
rights attaching to such Units. Arrangements have been put in place, to the extent possible, by the Fund to facilitate the 
exercise by Unitholders of their rights as holder of the legal title to the Units and to confer upon all persons holding 
entitlements to Units in the CSD all such rights as enjoyed by NDGL, as holder of the legal title to the Units. 

LIQUIDITY ARRANGEMENTS

The Nasdaq Dubai Listing may be subject to liquidity operations which promote and support liquidity in the Units 
on Nasdaq Dubai.

Appointment of Liquidity Provider

The Manager has appointed BH Mubasher Financial Services PSC, a Recognised Member of Nasdaq Dubai holding DFSA 
MZ[ZgZcXZ IjbWZg A..2.32 (i]Z uLiquidity Providerv) [dg i]Z egdk^h^dc d[ a^fj^Y^in ^c gZheZXi d[ i]Z Pc^ih dc i]Z IVhYVf
Dubai Listing.  The Liquidity Provider is a duly registered company under the laws of the UAE authorised by the UAE 
Securities and Commodities Authority pursuant to licence number 604097 to carry on (i) Securities Brokerage, (ii) Trading 
in Foreign Markets, (iii) Direct Market Access and (iv) Trading for the Companywh <XXdjci VcY ^c ^ih IVbZ,  The Liquidity 
Provider has its office at 49th floor, Vision Tower, Business Bay, Dubai, UAE.

Costs of Liquidity Arrangements

O]Z HVcV\Zg l^aa [jcY i]Z G^fj^Y^in Kgdk^YZgwh igVY^c\ ^c i]Z Pc^ih [dg Vc ^c^i^Va Vbdjci d[ PN? 300,000 in cash 
collateral.  Thereafter the cash collateral amount may be increased or decreased depending on the demand for liquidity in 
respect of the Units listed on Nasdaq Dubai.  The Liquidity Provider will be paid a monthly fee of AED 120,000 for the 
provision of the liquidity services.  

The Liquidity Agreement

O]Z Veed^cibZci d[ i]Z G^fj^Y^in Kgdk^YZg ^h bVYZ ejghjVci id Vc V\gZZbZci (i]Z uLiquidity Agreementv) ZciZgZY ^cid
by the Manager and the Liquidity Provider on 15 June 2021.  The key terms of the Liquidity Agreement are as follows:

� Liquidity will be provided in respect of the Units listed on Nasdaq Dubai commencing from the date of listing 
of the Units on Nasdaq Dubai.

� The Liquidity Agreement has an initial term of six months, renewing automatically on a monthly basis 
thereafter unless terminated by one or both of the parties.

� The Liquidity Provider will provide liquidity for the Units listed on Nasdaq Dubai by entering two-way daily 
quotes into the trading system of Nasdaq Dubai at or inside of an agreed maximum spread, minimum quote 
size and up to a maximum percentage ownership of no more than five per cent (5%) of the outstanding Units.

� The Liquidity Provider will not benefit from the facilities granted to it in connection with the following (i) 
short-selling the Units without collateral, (ii) exemptions available to it from some disclosures and (iii) 
exemptions available to it from all or some trading commissions.

� The Liquidity Provider must maintain all licenses and approvals required to provide the liquidity services 
and must notify the Manager should it become aware of any possibility of being deprived of such 
licenses/approvals.
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� The Liquidity Provider must notify the Manager of all buy and sell trades of the Units it executes on a daily 
basis.

� The Liquidity Provider must take steps to avoid any conflict of interest arising from it providing liquidity 
services to another issuer and inform the Manager of any conflict and work with the Manager to resolve the 
same.

� The Liquidity Provider is liable to the Manager for any damage caused due to a failure of compliance with 
its obligations under the Agreement and indemnifies the Manager for any losses, costs or expenses it incurs 
arising out a breach of the Liquidity Agreement by the Liquidity Provider.

� The Liquidity Agreement is governed by the laws of Dubai and the federal laws of the UAE; any dispute is 
subject to the exclusive jurisdictions of the Courts of the Dubai International Financial Centre.



ANNEX 



PROSPECTUS 

Initial Public Offering March 31, 2020

Maximum US$50,000,000 
(Maximum 5,000,000 Class A Units, Class F Units and/or Class B Units) 

IWT 7XcR^X] ;d]S %cWT k;d]Sl& X]eTbcb X] cWT SXVXcP[ RdaaT]Rh QXcR^X]) <XeT] cWT b_TRd[PcXeT ]PcdaT ^U QXcR^X]
and the volatility of the bitcoin markets, there is considerable risk that the Fund will not be able to meet its 
investment objectives. An investment in the Fund is not intended as a complete investment program and is 
appropriate only for investors who have the capacity to absorb a loss of some or all of their investment. An 
investment in the Fund is considered high risk. 

The Fund is a closed-end investment fund established as a trust under the laws of the Province of Ontario. The Fund 
egdedhZh id d[[Zg i]gZZ XaVhhZh d[ jc^ih8 >aVhh < jc^ih (uClass A Unitsv)* >aVhh A jc^ih (uClass F Unitsv) VcY >aVhs B 
jc^ih (uClass B Unitsv), O]Z >aVhh < Pc^ih* >aVhh A Pc^ih VcY >aVhh = Pc^ih VgZ gZ[ZggZY id ]ZgZ^c Vh i]Z uUnitsv,

The Class A Units are available to all investors. 

The Class F Units are designed for fee-based and/or institutional accounts and will not be listed on a stock exchange, 
but will be reclassified as Class A Units immediately upon the closing of the Offering. Each Class F Unit will be 
reclassified as a number of Class A Units equal to the Net Asset Value per Class F Unit divided by the Net Asset Value 
per Class A Unit. 

The Class B Units will be issued to 3iQ Bitcoin Trust and distributed to its unitholders in connection with the merger 
d[ 1^L =^iXd^c Ogjhi ^cid i]Z AjcY (i]Z uMergerv)* l]^X] lVh VeegdkZY Vi V heZX^Va bZZi^c\ d[ jc^i]daYZgh d[ 1iQ 
Bitcoin Trust on March 16, 2020 and which will be effective upon the closing of the Offering. The Class B Units will 
be reclassified as Class A Units in connection with the closing of the Offering. Each Class B Unit will be reclassified 
as a number of Class A Units equal to the Net Asset Value per Class B Unit divided by the Net Asset Value per Class 
< Pc^i* XVaXjaViZY V[iZg eVnbZci d[ i]Z <\Zcihw [ZZh,

Accordingly, investors purchasing and/or receiving the Class F Units and/or Class B Units will, upon closing of the 
Offering, become holders of Class A Units. Class A Units, Class F Units and Class B Units are U.S. dollar denominated 
VcY VgZ cdi VkV^aVWaZ [dg ejgX]VhZ ^c >VcVY^Vc YdaaVgh, NZZ u?ZhXg^ei^dc d[ i]Z Pc^ih s Reclassification of Class F Units 
Updc >adh^c\v,

O]Z AjcYwh ^ckZhibZci dW_ZXi^kZh VgZ id hZZ` id egdk^YZ ]daYZgh d[ Pc^ih (uUnitholdersv) d[ i]Z AjcY l^i]8



price of bitcoin; and 

(b) the opportunity for long-iZgb XVe^iVa VeegZX^Vi^dc, NZZ uDckZhibZci JW_ZXi^kZhv,

To achieve its investment objectives, the Fund will invest in long-term holdings of bitcoin, purchased from reputable 
bitcoin trading platforms (commonly referred to as bitcoin exchanges) and OTC counterparties, in order to provide 
^ckZhidgh l^i] V XdckZc^Zci* hZXjgZ VaiZgcVi^kZ id V Y^gZXi ^ckZhibZci ^c W^iXd^c, NZZ uDckZhibZci NigViZ\^Zhv,

The Fund will not speculate with regard to short-iZgb X]Vc\Zh ^c W^iXd^c eg^XZh, NZZ uDckZhibZci NigViZ\^Zhv,

1^L >dge, (i]Z uManagerv) WZa^ZkZh Vc ^ckZhibZci ^c W^iXd^c l^aa egdk^YZ ^ckZhidgh l^i] V adl-correlated asset class 
which will complement traditional investment strategies. 

The Manager is the trustee and manager of the Fund and is responsible for providing certain general management and 
VYb^c^higVi^kZ hZgk^XZh id i]Z AjcY, NZZ uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z AjcY s OgjhiZZ VcY HVcV\Zgv,

Unless otherwise noted herein, P[[ aTUTaT]RTb c^ k$l' kJH$l ^a kJH9l X] cWXb _a^b_TRcdb PaT c^ cWT RdaaT]Rh ^U
the United States. In presenting the estimated Offering expenses, estimated annual fees and expenses to be borne 
by the Fund and compensation for the members of the Independent Review Committee, Canadian dollar 
amounts have been converted to United States dollars using the daily average exchange rate as reported by the 
Bank of Canada on March 26, 2020 of US$1.00 = C$1.4077. 

Price: $10.00 per Class A Unit  
Minimum Purchase: 100 Class A Units 

Price: $10.00 per Class F Unit  
Minimum Purchase: 100 Class F Units 

Price to the Public(1) 6VT]cbm ;TTb

Net Proceeds to the
Fund(2)

Per Class A Unit $10.00 $0.55 $9.45
Per Class F Unit $10.00 $0.35 $9.65
Per Class B Unit $10.00 N/A $10.00
Total Minimum Offering(3) $10,000,000 $550,000 $9,450,000

Total Maximum Offering(4) $50,000,000 $2,750,000 $47,250,000
Notes:  

(1) The terms of the Offering were established through negotiation between the Lead Agents (defined below), on behalf of themselves and on 
behalf of the other Agents (defined below), and the Manager on behalf of the Fund. 

(2) Before deducting the expenses of issue (estimated to be $1,066,766) which, subject to a maximum of 1.5% of the gross proceeds of the 
J[[Zg^c\* id\Zi]Zg l^i] i]Z <\Zcihw [ZZh* l^aa WZ eV^Y dji d[ i]Z \gdhh egdXZZYh d[ i]Z J[[Zg^c\,

(3) There will be no closing unless a combined minimum of 1,000,000 Units are sold (in the case of the Class A Units and Class F Units) or are 
issuable (in the case of the Class B Units). If subscriptions for Class A Units and Class F Units, together with the Class B Units issuable in 
connection with the Merger, do not total at least 1,000,000 Units within 90 days after a final receipt for this prospectus is issued, the Offering 
may not continue without the consent of the securities regulatory authorities and those who have subscribed for Units on or before such date. 
The values presented in the Total Minimum Offering row assumes that only Class A Units are sold and does not include the Class A Units 
resulting from the reclassification of Class F Units and Class B Units. 

(4) The Fund has granted to the Agents an Over-Allotment Option, exercisable for a period of 30 days from the Closing Date (defined below), to 
purchase additional Class A Units in an amount up to 15% of the Class A Units issued on the Closing Date on the same terms as set forth 
above solely to cover over-allotments, if any. If the Over-Allotment Option is exercised in full under the maximum Offering, the price to the 
ejWa^X* <\Zcihw [ZZh VcY cZi egdXZZYh id i]Z AjcY VgZ Zhi^bViZY id WZ $35*3..*...* $1*/40*3.. VcY $32*115*3..* gZheZXi^kZan (assuming only 
Class A Units are sold). This prospectus also qualifies the grant of the Over-Allotment Option and the distribution of the Class A Units 
issuable on the exercise of the Over-<aadibZci Jei^dc, < ejgX]VhZg l]d VXfj^gZh >aVhh < Pc^ih [dgb^c\ eVgi d[ i]Z <\Zcihw dkZg-allocation 
position acquires such Units under this prospectus, regardless of whether the over-allocation position is ultimately filled through the exercise 
of the Over-<aadibZci Jei^dc dg hZXdcYVgn bVg`Zi ejgX]VhZh, NZZ uKaVc d[ ?^hig^Wji^dcv, O]Z kVajZh egZhZciZY ^c i]Z OdiVa HVm^bjb
Offering row assumes that only Class A Units are sold and does not include the Class A Units issuable upon the reclassification of Class F 
Units and Class B Units. 

There is no guarantee that an investment in the Fund will earn any positive return in the short or long-term, 
nor is there any guarantee that the net asset value per Unit will appreciate or be preserved. An investment in 
the Units is appropriate only for investors who have the capacity to absorb a loss of some or all of their 
investment. There is currently no market through which the Units may be sold and purchasers may not be able 
to resell securities purchased under this prospectus. This may affect the pricing of the securities in the 

(V) ZmedhjgZ id Y^\^iVa XjggZcXn W^iXd^c (ubitcoinv) VcY i]Z YV^an eg^XZ bdkZbZcih d[ i]Z P,N, dollar 



secondary market, the transparency and availability of trading prices, the liquidity of the Units and the extent 
^U XbbdTa aTVd[PcX^]) HTT kGXbZ ;PRc^abl)

The Toronto Stock Exchange has conditionally approved the listing of the Class A Units. Listing is subject to the Fund 
fulfilling all of the requirements of the Exchange on or before April 21, 2020, including distribution of the Class A 
Units to a minimum number of public unitholders. 

>VcVXXdgY BZcj^in >dge,* @X]Zadc RZVai] KVgicZgh DcX, (id\Zi]Zg l^i] >VcVXXdgY BZcj^in >dge,* i]Z uLead Agentsv)*
GZZYZ EdcZh BVWaZ DcX,* HVX`^Z MZhZVgX] >Ve^iVa >dgedgVi^dc VcY KD A^cVcX^Va >dge, (XdaaZXi^kZan* i]Z uAgentsv)* as 
agents, conditionally offer the Class A Units and Class F Units for sale, subject to prior sale, on a best efforts basis, if, as 
and when issued by the Fund in accordance with the conditions contained in the Agency Agreement referred to under 
uKaVc d[ ?^hig^Wji^dcv VcY hjW_ZXi id i]Z VeegdkVa d[ XZgiV^c aZ\Va bViiZgh dc WZ]Va[ d[ i]Z AjcY Wn JhaZg* Cdh`^c &
Harcourt LLP and on behalf of the Agents by Blake, Cassels & Graydon LLP. 

Subscriptions for Class A Units and Class F Units will be received subject to acceptance or rejection in whole or in 
part, and the right is reserved to close the subscription books at any time without notice. The Agents may over-allot or 
Z[[ZXi igVchVXi^dch Vh YZhXg^WZY jcYZg uKaVc d[ ?^hig^Wji^dcv, >adh^c\ d[ i]Z J[[Zg^c\ ^h Zmpected to occur on or about 
<eg^a 7* 0.0. (i]Z uClosing Datev) dg hjX] aViZg YViZ Vh i]Z AjcY VcY i]Z <\Zcih bVn V\gZZ* Wji ^c Vcn ZkZci cd aViZg
than 90 days after a final receipt for this prospectus has been issued. Registrations and transfers of Units will be effected 
only through CDS Clearing and Depository Services Inc. Beneficial owners will not have the right to receive physical 
XZgi^[^XViZh Zk^YZcX^c\ i]Z^g dlcZgh]^e, NZZ uKaVc d[ ?^hig^Wji^dcv VcY u?ZhXg^ei^dc d[ i]Z Pc^ih t Book-Entry-Only 
NnhiZbv. 
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PROSPECTUS SUMMARY 

The following is a summary of the principal features of the Offering and should be read together with the more 
detailed information and financial data and statements contained elsewhere in this prospectus. Certain capitalized 
terms used, but not defined, in this summary are defined in the c6SVZZHY` VM CLYTZd(

Fund: The Fund is a closed-end investment fund established as a trust under the laws of the Province
d[ JciVg^d ejghjVci id V YZXaVgVi^dc d[ igjhi YViZY HVgX] 1/* 0.0. (i]Z uDeclaration of 
Trustv), O]Z gZ\^hiZgZY VYYgZhh d[ i]Z Fund is 4800-1 King Street West, Box 160, Toronto, 
JciVg^d* H3C /</, 1^L >dge, (i]Z uManagerv) ^h i]Z igjhiZZ* bVcV\Zg VcY edgi[da^d bVcV\Zg
d[ i]Z AjcY, NZZ uJkZgk^Zl d[ i]Z GZ\Va NigjXijgZ d[ i]Z AjcYv,

Offered Units: The Fund is offering three classes o[ jc^ih8 >aVhh < jc^ih (uClass A Unitsv)* >aVhh A jc^ih
(uClass F Unitsv) VcY >aVhh = jc^ih (uClass B Unitsv),

Class A Units, Class F Units and Class B Units are U.S. dollar denominated and are not 
available for purchase in Canadian dollars. The Class A Units, Class F Units and Class B 
Pc^ih VgZ gZ[ZggZY id ]ZgZ^c Vh i]Z uUnitsv,

The Class A Units are available to all investors. 

The Class F Units are designed for fee-based and/or institutional accounts and differ from the 
Class A Units in the following ways: (i) Class F Units will not be listed on a stock exchange, but 
will be reclassified as Class A Units immediately upon the closing of the Offering, and (ii) the 
<\Zcihw [ZZh eVnVWaZ dc i]Z ^hhjVcXZ d[ i]Z >aVhh A Pc^ih VgZ adlZg i]Vc i]dhZ eVnVWaZ dc i]Z
issuance of the Class A Units. 

The Class B Units are being issued to 3iQ Bitcoin Trust for distribution to its unitholders in 
connection with the Merger and will be reclassified as Class A Units in connection with the 
closing of the Offering. The Class B Units will be issued in consideration for the assets of 
3iQ Bitcoin Trust, consisting of bitcoin and cash, based on the value of 3iQ Bitcoin Trust as 
d[ i]Z XadhZ d[ Wjh^cZhh dc i]Z YVn WZ[dgZ i]Z Xadh^c\ d[ i]Z J[[Zg^c\, NZZ uM^h`h <hhdX^ViZY
with the Mer\Zgv,

Accordingly, investors purchasing and/or receiving the Class F Units and/or Class B Units 
will, upon closing of the Offering, have their units reclassified as Class A Units. After the 
reclassification of the Class F Units and Class B Units as Class A Units upon the closing of 
the Offering, all remaining outstanding units of the Fund will be Class A Units. Additional 
Class F Units may be issued in the future that may not be reclassified immediately as Class 
A Units and as such, there may be outstanding Class F Units of the Fund in the future. See 
u?ZhXg^ei^dc d[ i]Z Pc^ih s MZXaVhh^[^XVi^dc d[ >aVhh A Pc^ih Pedc >adh^c\v, O]Z IZi <hhZi
Value per Unit of each class will not be the same as a result of the different fees and expenses 
allocable to each clash d[ Pc^ih, NZZ uAZZh VcY @meZchZhv,

The Toronto Stock Exchange has conditionally approved the listing of the Class A Units. 
Listing is subject to the Fund fulfilling all of the requirements of the Exchange on or before 
April 21, 2020, including distribution of the Class A Units to a minimum number of public 
unitholders. 

Currency: J][Tbb ^cWTafXbT ]^cTS WTaTX]' P[[ aTUTaT]RTb c^ k$l' kJH$l ^a kJH9l X] cWXb

prospectus are to the currency of the United States. 

Maximum Issue: $50,000,000

Maximum 5,000,000 Class A Units, Class F Units and/or Class B Units 

Minimum Issue: $10,000,000
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Minimum 1,000,000 Class A Units, Class F Units and/or Class B Units 

Price: $10.00 per Class A Unit 

$10.00 per Class F Unit 

$10.00 per Class B Unit 

100 Class A Units ($1,000) 

100 Class F Units ($1,000) 

Not applicable for Class B Units 

O]Z AjcYwh ^ckZhibZci dW_ZXi^kZh VgZ id hZZ` id egdk^YZ ]daYZgh d[ Pc^ih (uPc^i]daYZghv) d[
the Fund with: 

(a) ZmedhjgZ id Y^\^iVa XjggZcXn W^iXd^c (uW^iXd^cv) and the daily price movements of the 
U.S. dollar price of bitcoin; and 

(b) the opportunity for long-iZgb XVe^iVa VeegZX^Vi^dc, NZZ uDckZhibZci JW_ZXi^kZhv,

To achieve its investment objectives, the Fund will invest in long-term holdings of bitcoin, 
purchased from reputable bitcoin trading platforms and OTC counterparties, in order to 
provide investors with a convenient, secure alternative to a direct investment in bitcoin. The 
Fund will not speculate with regard to short-term changes in bitcoin prices. 

Bitcoin trading platforms are spot markets in which bitcoin can be exchanged for U.S. dollars. 
Bitcoin trading platforms are not regulated as securities exchanges or commodity futures 
exchanges under the securities or commodity futures laws of Canada, the United States or other 
global jurisdictions. The Manager will seek to ensure that the bitcoin trading platforms on which 
the Fund transacts are reputable, stable and in compliance with AML Regulation. See 
uDckZhibZci JkZgk^Zl s KjgX]Vh^c\ =^iXd^c [dg i]Z AjcYwh Kdgi[da^dv,

The Fund will not hedge any U.S. dollar currency exposure back to the Canadian dollar. See 
uDckZhibZci NigViZ\^Zhv,

For a YZhXg^ei^dc d[ ]dl i]Z AjcY l^aa ejgX]VhZ W^iXd^c [dg ^ih edgi[da^d hZZ uDckZhibZci
Overview s KjgX]Vh^c\ =^iXd^c [dg i]Z AjcYwh Kdgi[da^dv,

Leverage: Generally, the Fund does not intend to borrow money or employ other forms of leverage to 
acquire bitcoin. The Fund may borrow money on a short term basis to acquire bitcoin in 
anticipation of and prior to any follow on offering of Units by the Fund in an amount not to 
ZmXZZY 03% d[ i]Z IZi <hhZi QVajZ d[ i]Z AjcY, NZZ uDckZhibZci NigViZ\^Zh s Levera\Zv,

The Manager may use derivative instruments, the underlying interest of which is bitcoin, for 
non-]ZY\^c\ ejgedhZh Xdch^hiZci l^i] i]Z AjcYwh ^ckZhibZci dW_ZXi^kZh VcY ^ckZhibZci
strategies to gain exposure to bitcoin, subject to its investment restrictions. The Fund will not 
igVchVXi ^c Vcn YZg^kVi^kZ ^chigjbZci ^[* Vh V gZhjai d[ hjX] igVchVXi^dc* i]Z AjcYwh V\\gZ\ViZ
ZmedhjgZ id YZg^kVi^kZh ldjaY ZmXZZY 3% d[ i]Z IZi <hhZi QVajZ d[ i]Z AjcY, NZZ uDckZhibZci
Strategies s PhZ d[ ?Zg^kVi^kZhv,

The Declaration of Trust provides that the Fund may, in its sole discretion, from time to time, 
purchase (in the open market or by invitation for tenders) Class A Units for cancellation 
subject to applicable law and stock exchange requiremecih* WVhZY dc i]Z HVcV\Zgwh
VhhZhhbZci i]Vi hjX] ejgX]VhZh VgZ VXXgZi^kZ id Pc^i]daYZgh, NZZ u?ZhXg^ei^dc d[ i]Z Pc^ih s
KjgX]VhZ [dg >VcXZaaVi^dcv,

Minimum 
Subscription
:

Investment 
Objectives:

Investment 
Strategies: 

Use of 
Derivatives
:

- 2 - 

Purchase for 
Cancellation
:



The Fund does not intend to pay Y^hig^Wji^dch, NZZ u?^hig^Wji^dc Kda^Xnv,

Units may be redeemed at the option of Unitholders on the first business day following the 
/3i] YVn d[ EjcZ ^c ZVX] nZVg (ZVX]* Vc uAnnual Redemption Datev)* XdbbZcX^c\ dc EjcZ
/4* 0.0/* hjW_ZXi id i]Z AjcYwh right to suspend redemptions in certain circumstances. Units 
so redeemed will be redeemed at a redemption price equal to the Net Asset Value per Unit on 
the Annual Redemption Date, less any costs and expenses associated with the redemption, 
including commissions incurred by the Fund to fund such redemptions. Units must be 
surrendered for redemption on or before the last business day of the month of May preceding 
the applicable Annual Redemption Date. Payment of the proceeds of redemption will be made 
in U.S. dollars on or before the 15th business day following the Annual Redemption Date. 

The Units may also be redeemed monthly at a redemption price per Unit based on a discount 
to the market price. 

NZZ uMZYZbei^dc d[ Pc^ihv* uMZYZbei^dc d[ Pc^ih s Suspension o[ MZYZbei^dchv VcY uM^h`
Factors s G^fj^Y^in >dchigV^cih dc =^iXd^c HVg`Zih bVn DbeVXi i]Z AjcYwh CdaY^c\hv VcY
uA^cVcX^Va Dchi^iji^dch bVn MZ[jhZ id Njeedgi OgVchVXi^dch Dckdak^c\ =^iXd^chv,

The Class F Units will be reclassified as Class A Units upon the closing of the Offering. Each 
Class F Unit will be reclassified as a number of Class A Units equal to the Net Asset Value per 
Class F Unit divided by the Net Asset Value per Class A Unit. Accordingly, holders of Class F 
Units of 3iQ Bitcoin Trust will, upon the closing of the Offering, have their Class F Units 
reclassified as Class A Units. After the reclassification of the Class F Units as Class A Units 
upon the closing of the Offering, only Class A Units of the Fund will be outstanding. 

NZZ u?ZhXg^ei^dc d[ i]Z Pc^ih s MZXaVhh^[^XVi^dc d[ >aVhh A Pc^ih jedc >adh^c\v,

Class B Units will be issued to 3iQ Bitcoin Trust and distributed by it to its unitholders in 
connection with the Merger, which will be effective upon the closing of the Offering. The Class 
B Units will be reclassified as Class A Units in connection with the closing of the Offering. Each 
Class B Unit will be reclassified as a number of Class A Units equal to the Net Asset Value per 
Class B Unit divided by the Net Asset Value per Class A Unit, calculated after payment of the 
<\Zcihw [ZZh, <XXdgY^c\an* ]daYZgs of Class B Units of 3iQ Bitcoin Trust will, upon the closing 
of the Offering, have their Class B Units reclassified as Class A Units. 

NZZ u?ZhXg^ei^dc d[ i]Z Pc^ih s MZXaVhh^[^XVi^dc d[ >aVhh = Pc^ih jedc >adh^c\v,

The Fund does not have a fixed termination date. The Manager may, in its discretion, 
terminate the Fund without the approval of Unitholders if, in its opinion, it would be in the 
best interest of the Unitholders to terminate the Fund. 

NZZ uOZgb^cVi^dc d[ i]Z AjcYv,

Use of Proceeds: Substantially all of the net proceeds of the Offering (including the proceeds from the exercise,
if any, by the Agents of the Over-Allotment Option for the Class A Units) will be used to 
purchase bitcoin for the FucYwh edgi[da^d [daadl^c\ i]Z >adh^c\ ?ViZ (Vh YZ[^cZY ]ZgZ^c), NZZ
uPhZ d[ KgdXZZYhv,

Risk Factors: An investment in Units will be subject to certain risk factors, including:

Risks Factors Relating to an Investment in the Fund 

(a) No Assurance in Achieving Investment Objectives 
(b) Trading Price of Units 
(c) Loss of Investment 

Distribution 
Policy: 

Redemption 
Privileges: 

Reclassification 
of Class F Units 
as Class A Units 
Upon Closing: 

Reclassification 
of Class B Units 
upon Closing: 

Termination of 
the Fund: 
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(d) Fluctuation in Value of Bitcoin 
(e) Concentration Risk 
(f) Use of Leverage 
(g) Reliance on the Manager 
(h) Use of Derivatives 
(i) No Ownership Interest in the Portfolio 
(j) Changes in Legislation 
(k) Conflicts of Interest 
(l) Status of the Fund 
(m) Valuation of the Fund 
(n) Significant Redemptions 
(o) Manager, Custodian and Sub-Custodian Standard of Care 
(p) SOC 2 Type 2 Report of the Sub-Custodian 
(q) Lack of Operating History 
(r) No Active Trading Market 
(s) Not a Trust Company 
(t) U.S. Currency Exposure 
(u) Cyber Security Risk 
(v) Tax Risk 
(w) COVID-19 Outbreak 

The following are certain considerations relating to an investment in Units of the Fund 
which prospective investors should consider before purchasing such securities. 

Risks Associated with Investing in Bitcoin 

(a) Cryptocurrency Risk 
(b) Short History Risk 
(c) Limited History of the Bitcoin Market 
(d) Volatility in the Price of Bitcoin 
(e) Potential Decrease in Global Demand for Bitcoin 
(f) Financial Institutions may refuse to Support Transactions involving Bitcoin 
(g) Lack of Insurance 
(h) Residency of the Sub-Custodian 
(i) Liability of Unitholders 
(j) Underlying Value Risk 
(k) Top Bitcoin Holders Control a Significant Percentage of the Outstanding Bitcoin 
(l) Regulation of Bitcoin 
(m) Gdhh d[ uKg^kViZ FZnhv
(n) AjcYwh CdaY^c\h HVn =ZXdbZ Daa^fj^Y
(o) Improper Transfers 
(p) Uncertain Regulatory Framework 

Risks Associated with the Bitcoin Network 

(a) Dependence on Bitcoin Developers 
(b) Disputes on the Development of the Bitcoin Network may Lead to Delays in the 

Development of the Network 
(c) Significant Increase in Bitcoin Interest Could Affect the Ability of the Bitcoin 

Network to Accommodate Demand 
(d) =^iXd^cwh =adX`X]V^c bVn OZbedgVg^an dg KZgbVcZcian Adg` VcY-dg Nea^i
(e) Dependence on the Internet 
(f) Risk if Entity Gains a 51% Share of the Bitcoin Network 
(g) Concentration of Transaction Confirmation Processing Power in China 
(h) Possible Increase in Transaction Fees 
(i) Attacks on the Bitcoin Network 
(j) Decrease in Block Reward 
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(k) Competitors to Bitcoin 
(l) Significant Energy Consumption to run the Bitcoin Network 

Risks Associated with Bitcoin Trading Platforms 

(a) Regulation of Bitcoin Trading Platforms 
(b) Limited Operating History of Bitcoin Trading Platforms 
(c) Hacking of Bitcoin Trading Platforms May Have a Negative Impact on Perception of 

the Security of the Bitcoin Network 
(d) Different Prices of Bitcoin on the Bitcoin Trading Platforms May Adversely Affect 

the Net Asset Value of the Units 
(e) Closure of Bitcoin Trading Platform(s) 
(f) Liquidity Constraints on Bitcoin HVg`Zih bVn DbeVXi i]Z AjcYwh CdaY^c\h
(g) Risk of Manipulation on Bitcoin Trading Platforms 
(h) Settlement of Transactions on the Bitcoin Network 

Risks Associated with the Merger 

(a) Bitcoin Acquired by the Fund on a Tax-deferred Merger 
(b) Valuation of the 3iQ Bitcoin Trust 

NZZ uM^h` AVXidghv,

Income Tax 
Considerations: 

This summary of Canadian federal income tax considerations for the Fund and for Canadian 
resident Unitholders is subject in its entirety to the qualifications, limitations and assumptions 
set out jcYZg u>VcVY^Vc AZYZgVa DcXdbZ OVm >dch^YZgVi^dchv,

A Unitholder who is an individual (other than a trust) resident in Canada and who holds Units 
as capital property (all within the meaning of the Tax Act) will generally be required to include 
in the UnithdaYZgwh ^cXdbZ [dg iVm ejgedhZh [dg Vcn nZVg i]Z Vbdjci d[ cZi ^cXdbZ VcY cZi
taxable capital gains of the Fund paid or payable to the Unitholder in the year and deducted 
by the Fund in computing its income. Any return of capital from the Fund paid or payable to 
V Pc^i]daYZg ^c V iVmVi^dc nZVg l^aa gZYjXZ i]Z VY_jhiZY Xdhi WVhZ d[ i]Z Pc^i]daYZgwh Pc^ih d[
i]Z AjcY, Od i]Z ZmiZci i]Vi V Pc^i]daYZgwh VY_jhiZY Xdhi WVhZ ldjaY di]Zgl^hZ WZ V cZ\Vi^kZ
amount, the negative amount will be deemed to be a capital gain realized by the Unitholder 
and the adjusted cost base of the Unit to the Unitholder will be increased by the amount of 
such capital gain. Any loss of the Fund cannot be allocated to, and cannot be treated as a loss 
of, the Unitholders of the Fund. Upon the actual or deemed disposition of a Unit, including 
the exchange or redemption of a Unit, a capital gain (or a capital loss) will generally be 
realized by the Unitholder to the extent that the proceeds of disposition of the Unit exceeds 
(or is less than) the aggregate of the adjusted cost base to the Unitholder of the Unit and any 
reasonable costs of disposition. 

The Declaration of Trust requires that the Fund distribute its net income and net realized 
capital gains, if any, for each taxation year to Unitholders to such an extent that the Fund will 
not be liable in respect of the taxation year for ordinary income tax. 

Each investor should satisfy himself or herself as to the tax consequences of an investment in 
Units by obtaining advice from his or her owc iVm VYk^hdg, NZZ u>VcVY^Vc AZYZgVa DcXdbZ
OVm >dch^YZgVi^dchv,

Taxation of In the opinion of Osler, Hoskin & Harcourt LLP, counsel to the Fund, and Blake, Cassels &
Registered Plans:       Graydon LLP, counsel for the Agents, provided that the Fund fjVa^[^Zh Vh V ubjijVa [jcY igjhiv

l^i]^c i]Z bZVc^c\ d[ i]Z OVm <Xi* dg i]Z >aVhh < Pc^ih d[ i]Z AjcY VgZ a^hiZY dc V uYZh^\cViZY
hidX` ZmX]Vc\Zv l^i]^c i]Z bZVc^c\ d[ i]Z OVm <Xi* hjX] Pc^ih l^aa WZ fjVa^[^ZY ^ckZhibZcih
for trusts governed by registered retirement savings plans, registered retirement income funds, 
deferred profit sharing plans, registered disability savings plans, registered education savings 
plans and tax-[gZZ hVk^c\h VXXdjcih (XdaaZXi^kZan* uRegistered Plansv),
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Holders of tax-free savings accounts and registered disability savings plans, annuitants under 
registered retirement savings plans and registered retirement income funds, and subscribers 
under registered education savings plans should consult their own tax advisors to ensure Units 
ldjaY cdi WZ V uegd]^W^iZY ^ckZhibZciv [dg i]Z ejgedhZh d[ i]Z OVm <Xi ^c i]Z^g eVgi^XjaVg
X^gXjbhiVcXZh, NZZ u>VcVY^Vc AZYZgVa DcXdbZ OVm >dch^YZgVi^dch s NiVijh d[ i]Z AjcYv,

ORGANIZATION AND MANAGEMENT DETAILS OF THE FUND 

Manager: 3iQ Corp. will act as trustee, manager, and promoter of the Fund. The principal office of the
Manager is located at 4800-1 King Street West, Suite 160, Toronto, Ontario, M5H 1A1. See 
uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z AjcY s Trustee and Manager of i]Z AjcYv,

Bitcoin <MF DckZhibZci HVcV\ZbZci GG> (i]Z uBitcoin Consultantv dg uARKv) l^aa egdk^YZ
Consultant: certain research consulting services to the Manager of the Fund. The principal office of ARK

is located at 3 E. 28th St. 7th Floor, New York, NY /../4 PN<, NZZ uJg\Vc^oVi^dc VcY
Management Details of the Fund s =^iXd^c >dchjaiVciv,

Promoter: The Manager may be considered a promoter of the Fund within the meaning of applicable
securities legislation by reason of its initiative in dg\Vc^o^c\ i]Z AjcY, NZZ uJg\Vc^oVi^dc VcY
Management Details of the Fund s KgdbdiZgv.

Auditor: The auditor of the Fund is Raymond Chabot Grant Thornton LLP, Chartered Professional
<XXdjciVcih* G^XZchZY KjWa^X <XXdjciVcih* HdcigZVa* LjZWZX, NZZ uJg\Vc^oVi^on and 
Management Details of the Fund s <jY^idgv,

Custodian: >^YZa Ogjhi >dbeVcn (i]Z uCustodianv) l^aa VXi Vh i]Z XjhidY^Vc d[ i]Z VhhZih d[ i]Z AjcY
pursuant to a custodian agreement dated March 31, 2020. The Custodian is a federally 
regulated trust company based in Calgary, Alberta and will provide services to the Fund from 
its office in Toronto, Ontario. The Custodian is a wholly-owned subsidiary of Cidel Bank 
Canada, a Schedule II Bank regulated by the Office of the Superintendent of Financial 
Institutions. The Custodian may appoint a sub-custodian from time to time in accordance with 
National Instrument 81-102 s Investment Funds, NZZ uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah
of the Fund s >jhidY^Vcv,

Sub-Custodian: BZb^c^ Ogjhi >dbeVcn* GG> (uGeminiv dg i]Z uSub-Custodianv) l^aa VXi Vh hjW-custodian
d[ i]Z AjcY ^c gZheZXi d[ i]Z AjcYwh ]daY^c\h d[ W^iXd^c ejghjVci id V hjW-custodian agreement 
between the Custodian, the Fund, and Gemini dated March 31, 2020. Gemini is a trust company 
licensed by the New York State Department of Financial Services and is qualified to act as a sub-
custodian of the Fund for assets held outside of Canada in accordance with National Instrument 
81-102 s Investment Funds, NZZ uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z AjcY s Sub-
CusidY^Vcv,

Registrar and 
Transfer Agent: 

ONS Ogjhi >dbeVcn (i]Z uRegistrar and Transfer Agentv)* Vi ^ih eg^cX^eVa d[[^XZh ^c Odgdcid*
will be appointed the registrar and transfer agent for the Units pursuant to a registrar and transfer 
agency agreement to be entered into as of the Closing Date. The Registrar and Transfer Agent is 
located in Torontd* JciVg^d, NZZ uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z AjcY s Registrar 
VcY OgVch[Zg <\Zciv,

Administrator NBBB AjcY NZgk^XZh DcX, (i]Z uAdministratorv)* Vi ^ih eg^cX^eVa d[[^XZh ^c Odgdcid* l^aa WZ
appointed the administrator of the Fund and will be responsible for calculating the Net Asset 
QVajZ VcY IZi <hhZi QVajZ eZg Pc^i d[ i]Z AjcY Vh YZhXg^WZY jcYZg u>VaXjaVi^dc d[ IZi <hhZi
QVajZv,
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Agents: Canaccord Genuity Corp., Echelon Wealth Partners Inc. (together with Canaccord Genuity
>dge,* i]Z uLead Agentsv)* GZZYZ EdcZh BVWaZ DcX,* HVX`^Z MZhZVgX] >Ve^iVa >dgedgVi^dc VcY
KD A^cVcX^Va >dge, (XdaaZXi^kZan* i]Z uAgentsv)* Vh V\Zcih* XdcY^i^dcVaan d[[Zg i]Z >aVhh < Pc^ih
and Class F Units for sale on a best efforts basis, subject to prior sale, if, as and when issued by 
the Fund and accepted by the Agents in accordance with the conditions contained in the Agency 
<\gZZbZci (Vh YZ[^cZY ]ZgZ^c) gZ[ZggZY id jcYZg uKaVc d[ ?^hig^Wji^dcv VcY hjW_ZXi id i]Z
approval of certain matters on behalf of the Fund by Osler, Hoskin & Harcourt LLP and on 
behalf of the Agents by Blake, Cassels & Graydon LLP. 

The Fund has granted to the Agents an Over-Allotment Option, exercisable for a period of 30 
days from the Closing Date, to purchase additional ClVhh < Pc^ih (ZVX]* Vc uOption Unitv) ^c
an amount up to 15% of the Class A Units issued on the Closing Date on the same terms as set 
forth above solely to cover over-allotments, if any. If the Over-Allotment Option is exercised in 
full under the bVm^bjb J[[Zg^c\* i]Z eg^XZ id i]Z ejWa^X* <\Zcihw [ZZh VcY cZi egdXZZYh id i]Z
Fund (assuming only Class A Units are sold) are estimated to be $57,500,000, $3,162,500 and 
$54,337,500, respectively. This prospectus also qualifies the grant of the Over-Allotment Option 
and the distribution of Class A Units issuable on the exercise of the Over-Allotment Option. A 
ejgX]VhZg l]d VXfj^gZh >aVhh < Pc^ih [dgb^c\ eVgi d[ i]Z <\Zcihw dkZg-allocation position 
acquires such Class A Units under this prospectus, regardless of whether the over-allocation 
position is ultimately filled through the exercise of the Over-Allotment Option or secondary 
bVg`Zi ejgX]VhZh, NZZ uKaVc d[ ?^hig^Wji^dcv,

6VT]cbm E^bXcX^]

6VT]cbm E^bXcX^] Maximum Size Exercise Period Exercise Price

Over-Allotment 750,000 Class A Within 30 days $10.00 per Class A
Option Units following the Closing Unit 

Date 
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SUMMARY OF FEES AND EXPENSES 

The following table contains a summary of the fees and expenses payable by the Fund and the Manager, which will 
[OLYLMVYL YLK\JL [OL ]HS\L VM H DUP[OVSKLYeZ PU]LZ[TLU[ PU [OL 5\UK( 0SS MLLZ HYL Z\IQLJ[ [V J\YYLU[ HUK M\[\YL [H_LZ(
5VY M\Y[OLY WHY[PJ\SHYZ& ZLL c5LLZ HUK 4_WLUZLZd(

Fees and Expenses Payable the Fund 

Type of Fee Amount and Description 

6VT]cbm ;TTb4 $.,33 eZg >aVhh < Pc^i (3,3.%) VcY $.,13 eZg >aVhh A Pc^i (1,3.%), O]Z <\Zcihw [ZZh
l^aa WZ eV^Y Wn i]Z AjcY dji d[ i]Z egdXZZYh d[ i]Z J[[Zg^c\, O]Z <\Zcihw [ZZh eVnVWaZ
by the Fund upon an exercise of the Over-Allotment Option will be $0.55 per Option 
Pc^i, NZZ uKaVc d[ ?^hig^Wji^dcv,

Expenses of the Offering: The Fund will pay the expenses incurred in connection with the Offering (including the 
costs of creating the Fund, the costs of printing and preparing a prospectus, legal 
expenses of the Fund and Agents and marketing expenses). The Offering expenses are 
estimated to be $1,066,766. The Manager has agreed to pay all expenses incurred in 
connection with the Offering that exceed 1.5% of the gross proceeds of the Offering. 
NZZ uAZZh Vnd Expenses s Fees and Expenses Payable by the Fund s Expenses of the 
J[[Zg^c\v,

<c VccjVa bVcV\ZbZci [ZZ d[ /,73% d[ i]Z AjcYwh cZi VhhZi kVajZ XVaXjaViZY VcY
payable monthly, plus applicable taxes, will be paid to the Manager in respect of each 
of the Class A Units and the Class F Units of the Fund. The Manager manages the day-
to-day business and operations of the Fund and provides certain general management 
anY VYb^c^higVi^kZ hZgk^XZh id i]Z AjcY, NZZ uAZZh VcY @meZchZh s Fees and Expenses 
Payable by the Fund s AZZh KVnVWaZ id i]Z HVcV\Zg [dg <Xi^c\ Vh HVcV\Zg d[ i]Z AjcYv,
The Manager will pay the fees of the Bitcoin Consultant out of its management fee. 

Class F Units are designed for fee-based and/or institutional accounts. Investors that 
hold Class F Units in fee-based accounts may pay investment advisory fees to their 
investment advisor that are calculated as a percentage of all assets held in such 
accounts, including the Class F Units. 

O]ZgZ VgZ cd <\Zcihw [ZZh eVnVWaZ ^c XdccZXi^dc l^i] i]Z ^hhjVcXZ d[ >aVhh = Pc^ih* Vh
such units will be issued to 3iQ Bitcoin Trust and distributed by it to its unitholders in 
connection with the Merger on the closing of the Offering. Class B Units will bear their 
proportionate share of the expenses of the Offering. 

In addition to the management fee, and any debt servicing costs, the Fund will pay all of 
its own expenses and all administration expenses incurred by the Manager for its duties 
as the manager to the Fund. Such fees and expenses to be borne by the Fund are estimated 
to be $355,189 per annum and will include, without limitation: fees and expenses payable 
to the independent review committee of the Fund; brokerage and trading commissions 
and other fees and expenses associated with the execution of transactions in respect of 
i]Z AjcYwh ^ckZhibZci ^c W^iXd^c9 [ZZs payable to the Registrar and Transfer Agent; fees 
payable to any custodians and/or sub-custodians for the assets of the Fund as well as the 
fees of the Administrator and other service providers; licensing fee payable to MV Index 
Solutions GmbH to license the MVIS CryptoCompare Institutional Bitcoin Index; 
expenses relating to the monitoring of the relationships with the Bitcoin Consultant, 
Custodian, Sub-Custodian, the Registrar and Transfer Agent and other organizations 
serving the Fund; legal, audit, and valuation fees and expenses; fees payable for listings, 
the maintenance of listings and filings or 

Fees Payable to the 
Manager for Acting as 
Manager of the Fund: 
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other requirements of stock exchanges on which any of the Units of the Fund may become 
listed or quoted; securities gZ\jaVidgn Vji]dg^i^Zhw eVgi^X^eVi^dc [ZZh9 i]Z egZeVgVi^dc VcY
supervision costs relating to the calculation and publication of the Net Asset Value; costs 
and expenses of preparing, printing, and mailing financial and other reports to Unitholders, 
materiaa [dg Pc^i]daYZghw bZZi^c\h VcY hZXjg^i^Zh gZ\jaVidgn [^a^c\h9 Xdhih VcY ZmeZchZh d[
communication with Unitholders; costs and expenses arising as a result of complying with 
all applicable securities legislation and other applicable laws, regulations and policies; all 
taxes (including income, capital, federal GST or HST, and Provincial/Territorial sales 
taxes); and costs associated with the provision of such other managerial and administrative 
services as may be reasonably required for the ongoing business and administration of the 
AjcY, NZZ uAZZh VcY @meZchZh s Fees and Expenses Payable by the Fund s Ongoing 
@meZchZh d[ i]Z AjcYv,

FORWARD-LOOKING STATEMENTS 

Certain statements in this prospectus are forward-looking statements, including those identified by the expressions 
uVci^X^eViZv* uWZa^ZkZv* ueaVcv* uZhi^bViZv* uZmeZXiv* u^ciZcYv* uiVg\Ziv* uhZZ`v* ul^aav VcY h^b^aVg ZmegZhh^dch id i]Z
extent they relate to the Fund, the Manager and the Bitcoin Consultant. Forward-looking statements are not historical 
facts but reflect the current expectations of the Fund, the Manager or the Bitcoin Consultant regarding future results 
or events. Such forward-add`^c\ hiViZbZcih gZ[aZXi i]Z AjcYwh* i]Z HVcV\Zgwh dg i]Z =^iXd^c >dchjaiVciwh XjggZci
beliefs and are based on information currently available to them. Forward-looking statements involve significant risks 
and uncertainties. A number of factors could cause actual results or events to differ materially from current expectations 
including global economic conditions. Some of these risks, uncertainties and other factors are described in this 
egdheZXijh jcYZg i]Z ]ZVY^c\ uM^h` AVXidghv, <ai]dj\] i]Z [dglVgY-looking statements contained in this prospectus 
are based upon assumptions that the Fund, the Manager and the Bitcoin Consultant believe to be reasonable, none of 
the Fund, the Manager or the Bitcoin Consultant can assure investors that actual results will be consistent with these 
forward-looking statements. The forward-looking statements contained herein were prepared for the purpose of 
providing prospective investors with information about the Fund and may not be appropriate for other purposes. None 
of the Fund, the Manager or the Bitcoin Consultant assumes any obligation to update or revise them to reflect new 
events or circumstances, except as required by law. 
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GLOSSARY OF TERMS 

In this prospectus, the following terms have the meanings set forth below, unless otherwise indicated. 

uAdministratorv bZVch i]Z XdbeVcn Veed^ciZY [gdb i^bZ id i^bZ Wn i]Z HVcVger to calculate the Net Asset Value 
of the Fund and the Net Asset Value per Unit, currently SGGG Fund Services Inc. 

uAgency Agreementv bZVch i]Z V\ZcXn V\gZZbZci YViZY Vh d[ HVgX] 1/* 0.0. Vbdc\ i]Z AjcY* i]Z HVcV\Zg VcY i]Z
Agents. 

uAgentsv bZVch* collectively, Canaccord Genuity Corp., Echelon Wealth Partners Inc., Leede Jones Gable Inc., 
Mackie Research Capital Corporation and PI Financial Corp. 

uAML Regulationv bZVch hiVijiZh* gZ\jaVi^dch VcY di]Zg aVlh ZcVXiZY Wn i]Z \dkZgcbZci d[ i]Z Veea^XVWaZ
jurisdiction aimed at the prevention and detection of money laundering and terrorist financing activities. 

uAnnual Cut-Off Datev ]Vh i]Z bZVc^c\ \^kZc id ^i jcYZg uMZYZbei^dc d[ Pc^ih s <ccjVa MZYZbei^dchv,

uAnnual Redemption Datev bZVch i]Z [^ghi business day following the 15th day of June in each year beginning on 
June 16, 2021. 

ubitcoinv gZ[Zgh id i]Z Y^\^iVa XjggZcXn i]Vi ^h i]Z cVi^kZ jc^i d[ VXXdjci l^i]^c i]Z =^iXd^c IZildg`,

uBitcoin Consultantv bZVch <MF DckZhibZci HVcV\ZbZci GG>,

uBitcoin Networkv ^h i]Z cZildg` d[ XdbejiZgh gjcc^c\ i]Z hd[ilVgZ egdidXda jcYZgan^c\ W^iXd^c* l]^X] bV^ciV^ch
the database of bitcoin ownership and facilitates the transfer of bitcoin among parties. 

uBitcoin Sourcev ]Vh i]Z bZVc^c\ \^kZc id ^i jcYZg uDckZhibZci Jverview s KjgX]Vh^c\ =^iXd^c [dg i]Z AjcYwh
Kdgi[da^dv,

ubusiness dayv bZVch Vcn YVn ZmXZei NVijgYVn* NjcYVn* V hiVijidgn ]da^YVn ^c Odgdcid* JciVg^d dg Vcn di]Zg YVn dc
which the Toronto Stock Exchange is not open for trading. 

uCDSv bZVch >?N >aZVg^c\ VcY Depository Services Inc. and includes any successor corporation or any other 
depository subsequently appointed by the Fund as the depository in respect of the Units. 

uCDS Participantv bZVch V Wgd`Zg* YZVaZg* WVc` dg di]Zg [^cVcX^Va ^chi^iji^dc dg di]Zg eZrson for whom, from time to 
time, CDS effects book entries for the Units deposited with CDS. 

uCFTCv bZVch Pc^iZY NiViZh >dbbdY^in AjijgZh VcY OgVY^c\ >dbb^hh^dc,

uClass A Unitsv bZVch i]Z XaVhh d[ igVch[ZgVWaZ* gZYZZbVWaZ jc^ih d[ i]Z AjcY YZh^\cViZY Vh i]Z u>aVhh < Pc^ihv,

uClass B Unitsv bZVch i]Z XaVhh d[ igVch[ZgVWaZ* gZYZZbVWaZ jc^ih d[ i]Z AjcY YZh^\cViZY Vh i]Z u>aVhh = Pc^ihv,

uClass F Unitsv bZVch i]Z XaVhh d[ igVch[ZgVWaZ* gZYZZbVWaZ jc^ih d[ i]Z AjcY YZh^\cViZY Vh i]Z u>aVhh A Pc^ihv,

uClosing Datev bZVch V YViZ dc dg WZ[dgZ <eg^a 7* 0.0. dg hjX] aViZg YViZ Vh i]Z AjcY VcY i]Z <\Zcih bVn V\gZZ* Wji
in any event not later than 90 days after a final receipt for this prospectus has been issued. 

uClosing Market Pricev ^c gZheZXi d[ V hZXjg^in dc V Monthly Redemption Date means (i) the closing price of such 
security on the principal stock exchange on such Monthly Redemption Date (or such other stock exchange on which such 
security is listed) if there was a trade on the Monthly Redemption Date and the market provides a closing price; (ii) the 
average of the highest and lowest prices of such security on the principal stock exchange on such Monthly Redemption 
Date (or such other stock exchange on which such security is listed) if there was trading on the Monthly Redemption Date 
and the market provides only the highest and lowest prices of the security traded on a particular day; 
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or (iii) the average of the last bid and the last asking prices of the security on the principal stock exchange on such 
Monthly Redemption Date (or such other stock exchange on which the security is listed) if there was not trading on 
the applicable Monthly Redemption Date. 

uReclassification Datev bZVch i]Z aVhi Wjh^cZhh YVn d[ V bdci],

uCRAv bZVch i]Z >VcVYV MZkZnue Agency. 

uCustodianv bZVch >^YZa Ogjhi >dbeVcn ^c ^ih XVeVX^in Vh XjhidY^Vc jcYZg i]Z >jhidY^Vc <\gZZbZci,

uCustodian Agreementv bZVch i]Z XjhidY^Vc V\gZZbZci id WZ ZciZgZY ^cid dc dg VWdji i]Z >adh^c\ ?ViZ WZilZZc i]Z
Manager in its capacity as manager of the Fund and the Custodian, as it may be amended from time to time. 

uCut-Off Datev ]Vh i]Z bZVc^c\ \^kZc id ^i jcYZg uMZYZbei^dc d[ Pc^ih s Hdci]an MZYZbei^dchv,

uDeclaration of Trustv bZVch i]Z YZXaVgVi^dc d[ igjhi ZhiVWa^h]^c\ i]Z AjcY YViZY Vh d[ HVrch 31, 2020, as it may be 
amended from time to time. 

uDeferred Planv bZVch V igjhi \dkZgcZY Wn V gZ\^hiZgZY gZi^gZbZci hVk^c\h eaVc* gZ\^hiZgZY gZi^gZbZci ^cXdbZ [jcY*
registered education savings plan or tax-free savings account. 

uExchangev bZVch i]Z Odgonto Stock Exchange. 

uExcise Tax Actv bZVch i]Z Excise Tax Act (Canada), as now or hereafter amended, or successor statutes, and includes 
regulations promulgated thereunder. 

uExtraordinary Resolutionv bZVch V gZhdaji^dc eVhhZY Wn i]Z V[[^gbVi^kZ kdiZ d[ at least two-thirds of the votes cast, 
either in person or by proxy, at a meeting of Unitholders called for the purpose of considering such resolution. 

uFATFv bZVch i]Z A^cVcX^Va <Xi^dc OVh` AdgXZ* Vc ^ciZg-governmental body established to set standards and promote 
effective implementation of legal, regulatory and operational measures for combating money laundering, terrorist 
financing and other related threats to the integrity of the international financial system. 

uFork Assetv ]Vh i]Z bZVc^c\ \^kZc id ^i jcYZg uM^h` AVXidgh s =^iXd^cwh =adX`X]V^c bVn OZbedgVg^an dg KZgbVcZcian
Adg` VcY-dg Nea^iv,

uFundv bZVch O]Z =^iXd^c AjcY* V XadhZY-end investment fund established as a trust under the laws of the Province 
of Ontario pursuant to the Declaration of Trust. 

uGeminiv bZVch BZb^c^ Ogjhi >dbeVcn* GG>,

uGemini BSA/AML Programv bZVch i]Z egd\gVb VYdeiZY Wn BZb^c^ [dg i]Z ejgedhZ d[ Xdbea^VcXZ l^i] i]Z P,N,
=Vc` NZXgZXn <Xi VcY P,N, <HG MZ\jaVi^dc* Vh YZhXg^WZY jcYZg uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah [dg i]Z Fund 
s NjW >jhidY^Vcv,

uIndependent Advisory Committeev bZVch i]Z ^cYZeZcYZci VYk^hdgn Xdbb^iiZZ d[ i]Z AjcY,

uIndependent Review Committeev bZVch i]Z ^cYZeZcYZci gZk^Zl Xdbb^iiZZ d[ i]Z AjcY,

uKYCv bZVch ^YZci^in kZg^[^XVi^dc VcY gZXdgY`ZZe^c\ egdXZYjgZh under AML Regulation and applicable securities 
laws. 

uLead Agentsv bZVch >VcVXXdgY BZcj^in >dge, VcY @X]Zadc RZVai] KVgicZgh DcX,

uManagement Feev ]Vh i]Z bZVc^c\ VhXg^WZY i]ZgZid jcYZg uAZZh VcY @meZchZh s Fees and Expenses Payable by the 
Fund s Fees PayVWaZ id i]Z HVcV\Zg [dg <Xi^c\ Vh HVcV\Zg d[ i]Z AjcYv,
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uManagerv bZVch 1^L >dge,* i]Z igjhiZZ* bVcV\Zg VcY egdbdiZg d[ i]Z AjcY* VcY* ^[ Veea^XVWaZ* ^ih hjXXZhhdg,

uMarket Pricev ^c gZheZXi d[ V hZXjg^in dc V Hdci]an MZYZbei^dc ?ViZ means the weighted average trading price on 
the principal stock exchange or such other stock exchange on which such security may become listed, for the 10 trading 
days immediately preceding such Monthly Redemption Date. 

uMergerv bZVch i]Z bZg\Zg d[ 1^L =^icoin Trust into the Fund, which was approved at a special meeting of unitholders 
of 3iQ Bitcoin Trust on March 16, 2020 and which will be effective upon the closing of the Offering. 

uMonthly Cut-Off Datev ]Vh i]Z bZVc^c\ \^kZc id ^i jcYZg uMZYZbei^dc d[ Pcits s Hdci]an MZYZbei^dchv,

uMonthly Redemption Datev bZVch i]Z [^ghi Wjh^cZhh YVn [daadl^c\ i]Z /3i] YVn d[ ZVX] bdci]* di]Zg i]Vc EjcZ*
commencing in 2021. 

uMVIBTCv bZVch i]Z HQDN >gneid>dbeVgZ Dchi^iji^dcVa =^iXd^c DcYZm* YZhXg^WZY Vi8 https://www.mvis-
indices.com/indices/digital-assets/mvis-cryptocompare-institutional-bitcoin

uMVISv bZVch HQ DcYZm Ndaji^dch BbWC* Vc ^cYZm egdk^YZg WVhZY ^c AgVc`[jgi* BZgbVcn gZ\jaViZY jcYZg i]Z @P
benchmark regulations. 

uNet Asset Value of the Fundv bZVns the net asset value of the Fund as determined by subtracting the aggregate 
liabilities of the Fund from the aggregate value of the assets of the Fund on the date on which the calculation is being 
made, calculated by the Administrator, as more fully descg^WZY jcYZg u>VaXjaVi^dc d[ IZi <hhZi QVajZv,

uNet Asset Value per Unitv bZVch* ^c gZheZXi d[ V XaVhh d[ Pc^ih* i]Z IZi <hhZi QVajZ d[ i]Z AjcY VaadXViZY id i]Z
Units of such class, divided by the total number of Units of such class outstanding, on the date on which the calculation 
is being made. 

uOfferingv bZVch XdaaZXi^kZan* i]Z d[[Zg^c\ d[ >aVhh < Pc^ih Vi V eg^XZ d[ $/.,.. eZg >aVhh < Pc^i* i]Z d[[Zg^c\ d[
Class F Units at a price of $10.00 per Class F Unit, the offering of Class B Units at a price of $10.00 per Class B Unit 
and the offering of additional Class A Units under the Over-Allotment Option at a price of $10.00 per Class A Unit, 
all pursuant to this prospectus. 

uOrdinary Resolutionv bZVch V gZhdaji^dc eVhhZY Wn i]Z V[[^gbVi^kZ kdiZ d[ Vi aZVhi a majority of the votes cast, either 
in person or by proxy, at a meeting of Unitholders called for the purpose of considering such resolution. 

uOTCv bZVch udkZg i]Z XdjciZgv,

uOver-Allotment Optionv bZVch i]Z dei^dc \gVciZY Wn i]Z AjcY id i]Z <\Zcih* ZmZgXisable for a period of 30 days 
from the Closing Date, to purchase additional Class A Units at $10.00 per Class A Unit in an amount up to 15% of the 
Class A Units issued on Closing, solely to cover over-allotments, if any. 

uRedemption Payment Datev ]Vh i]Z bZVc^c\ \^kZc id ^i jcYZg uMZYZbei^dc d[ Pc^ih s Hdci]an MZYZbei^dchv,

uRegistered Planv bZVch V gZ\^hiZgZY gZi^gZbZci hVk^c\h eaVc* V gZ\^hiZgZY gZi^gZbZci ^cXdbZ [jcY* V YZ[ZggZY egd[^i
sharing plan, a registered education savings plan, a registered disability savings plan, and a tax-free savings account. 

uRegistrar and Transfer Agentv bZVch ONS Ogjhi >dbeVcn dg* ^[ Veea^XVWaZ* ^ih hjXXZhhdg dg Vcn di]Zg gZ\^higVg VcY
transfer agent that may be appointed by the Manager from time to time. 

uSIFT Rulesv bZVcs the provisions of the Tax Act, including those contained in sections 104, 122 and 122.1 of the 
OVm <Xi* l]^X] Veean id i]Z iVmVi^dc d[ V uheZX^[^ZY ^ckZhibZci [adl i]gdj\] igjhiv VcY ^ih jc^i]daYZgh,

uSIFT trustv bZVch V heZX^[^ZY ^ckZhibZci flow-i]gdj\] igjhi [dg i]Z ejgedhZh d[ i]Z OVm <Xi, uSub-

Custodianv bZVch BZb^c^ ^c ^ih XVeVX^in Vh hjW-custodian under the Sub-Custodian Agreement. 
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uSub-Custodian Agreementv ]Vh i]Z bZVc^c\ \^kZc id ^i jcYZg uJg\Vc^oVi^dc VcY HVcV\ZbZci Details of the Fund 
s Sub->jhidY^Vcv,

uTax Actv bZVch i]Z Income Tax Act (Canada), as now or hereafter amended, or successor statutes, and includes 
regulations promulgated thereunder. 

uTax Proposalsv bZVch Vaa heZX^[^X egdedhVah id VbZcY i]Z OVm <Xi dg @mXise Tax Act publicly announced by or on 
behalf of the Minister of Finance (Canada) prior to the date hereof. 

uUnited Statesv dg uU.S.v bZVch i]Z Pc^iZY NiViZh d[ <bZg^XV,

uUnitholdersv bZVch i]Z ]daYZgh d[ Pc^ih,

uUnitsv bZVch i]Z >aVhh < Pc^ih* >aVhh A Pcits and Class B Units issued by the Fund. 

uValuation Datev bZVch ZVX] Wjh^cZhh YVn,

- 13 - 



OVERVIEW OF THE LEGAL STRUCTURE OF THE FUND 

O]Z =^iXd^c AjcY (i]Z uAjcYv) ^h V XadhZY-end investment fund established as a trust under the laws of the Province of 
JciVg^d ejghjVci id V YZXaVgVi^dc d[ igjhi YViZY Vh d[ HVgX] 1/* 0.0. (i]Z u?ZXaVgVi^dc d[ Ogjhiv), 1^L >dge, (i]Z
uHVcV\Zgv) l^aa VXi Vh igjhiZZ* bVcV\Zg* edgi[da^d bVcV\Zg VcY egdbdiZg d[ i]Z AjcY VcY l^aa egdk^YZ XZgiV^c \ZcZgVa
management acY VYb^c^higVi^kZ hZgk^XZh gZfj^gZY Wn i]Z AjcY, NZZ uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z
Fund s OgjhiZZ VcY HVcV\Zg d[ i]Z AjcYv, O]Z eg^cX^eVa d[[^XZ d[ i]Z AjcY ^h adXViZY Vi 26..-1 King Street West, Box 
160, Toronto, Ontario, M5H 1A1. 

O]Z AjcY ^h Vji]dg^oZY id ^hhjZ Vc jca^b^iZY cjbWZg d[ >aVhh < jc^ih (u>aVhh < Pc^ihv)* >aVhh A jc^ih (u>aVhh A Pc^ihv)
VcY >aVhh = Pc^ih (u>aVhh = Pc^ihv), O]Z >aVhh < Pc^ih* >aVhh A Pc^ih VcY >aVhh = Pc^ih VgZ XdaaZXi^kZan gZ[ZggZY id
]ZgZ^c Vh i]Z uPc^ihv, O]Z >aVhh < Pc^ih VgZ VkV^aVWaZ id Vaa ^ckZhidgh, O]Z >aVhh A Pc^ih VgZ YZh^\cZY [dg [ZZ-based 
and/or institutional accounts and differ from the Class A Units in the following ways: (i) Class F Units will not be 
listed on a stock exchange, but will be reclassified as Class A Units immediately upon the closing of the Offering; and 
(^^) i]Z <\Zcihw [ZZh eVnVWaZ dc i]Z ^hhjVcXZ d[ i]Z >aVhh A Pc^ih l^aa WZ adlZg i]Vc i]dhZ eVnVWaZ dc i]Z ^hhjVcXZ d[
the Class A Units. The Class B Units are being issued to 3iQ Bitcoin Trust for distribution to its unitholders in 
connection with the Merger and will be reclassified as Class A Units in connection with the closing of the Offering. 
The Class B Units will be issued in consideration for the assets of 3iQ Bitcoin Trust, consisting of bitcoin and cash, 
based on the value of 3iQ Bitcoin Trust as of the close of business on the day before the closing of the Offering. See 
uM^h`h <hhdX^ViZY l^i] i]Z HZg\Zgv, >aVhh < Pc^ih* >aVhh A Pc^ih VcY >aVhh = Pc^ih VgZ P,N, YdaaVg Yenominated and 
are not available for purchase in Canadian dollars. Accordingly, investors purchasing and/or receiving the Class F 
Units and/or Class B Units will, upon closing of the Offering, become holders of Class A Units. The Net Asset Value 
per Unit of each class will not be the same as a result of the different fees and expenses allocable to each class of Units. 
NZZ uAZZh VcY @meZchZhv,

The Fund is not considered to be a mutual fund under the securities legislation of the Provinces and Territories of 
Canada. Consequently, the Fund is not subject to the various policies and regulations that apply to mutual funds under 
such legislation. 

INVESTMENT OBJECTIVES 

O]Z AjcYwh ^ckZhibZci dW_ZXi^kZh VgZ id hZZ` id egdk^YZ ]daYZgh d[ Pc^ih (uPc^i]daYZghv) d[ i]Z Aund with: 

(a) ZmedhjgZ id Y^\^iVa XjggZcXn W^iXd^c (uW^iXd^cv) VcY i]Z YV^an eg^XZ bdkZbZcih d[ i]Z P,N, YdaaVg
price of bitcoin; and 

(b) the opportunity for long-term capital appreciation. 

INVESTMENT STRATEGIES 

To achieve its investment objectives, the Fund will invest in long-term holdings of bitcoin, purchased from reputable 
bitcoin trading platforms and OTC counterparties, in order to provide investors with a convenient, secure alternative 
id V Y^gZXi ^ckZhibZci ^c W^iXd^c* Vh YZhXg^WZY jcYZg uDckZhibZci JkZgk^ew s KjgX]Vh^c\ =^iXd^c [dg i]Z AjcYwh
Kdgi[da^dv,

Bitcoin trading platforms are spot markets in which bitcoin can be exchanged for U.S. dollars. Bitcoin trading platforms 
are not regulated as securities exchanges or commodity futures exchanges under the securities or commodity futures 
laws of Canada, the United States or other global jurisdictions. The Manager will seek to ensure that the bitcoin trading 
platforms on which the Fund transacts are reputable, stable and in compliance with AML Regulation. See uDckZhibZci
Overview s KjgX]Vh^c\ =^iXd^c [dg i]Z AjcYwh Kdgi[da^dv,

The Fund will not speculate with regard to short-term changes in bitcoin prices. The Fund will provide investors with 
the ability to effectively invest in bitcoin without the inconvenience and additional transaction and storage costs 
associated with a direct investment in bitcoin. 
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The Fund will not hedge any U.S. dollar currency exposure back to the Canadian dollar. 

For a description of how the Fund will purchase bitcoin for ^ih edgi[da^d hZZ uDckZhibZci JkZgk^Zl s Purchasing 
=^iXd^c [dg i]Z AjcYwh Kdgi[da^dv,

Leverage 

Generally, the Fund does not intend to borrow money or employ other forms of leverage to acquire bitcoin. The Fund 
may borrow money on a short term basis to acquire bitcoin in anticipation of and prior to any follow on offering of 
Units by the Fund in an amount not to exceed 25% of the Net Asset Value of the Fund. 

Use of Derivatives 

The Manager may use derivative instruments, the underlying interest of which is bitcoin, for non-hedging purposes 
Xdch^hiZci l^i] i]Z AjcYwh ^ckZhibZci dW_ZXi^kZh VcY ^ckZhibZci higViZ\^Zh id \V^c ZmedhjgZ id W^iXd^c* hjW_ZXi id ^ih
investment restrictions. For example, the Fund may trade in bitcoin futures listed on the CME (CME:BTC) and other 
commodity futures exchanges regulated by the CFTC. Any trading in derivatives by the Fund is incidental to the 
AjcYwh XdgZ ^ckZhibZci higViZ\n d[ ^ckZhi^c\ ^c i]Z W^iXd^c, O]Z AjcY l^aa cdi igVchVXi ^c Vcn YZg^kVi^kZ ^chigjbZci ^[*
as a result of hjX] igVchVXi^dc* i]Z AjcYwh V\\gZ\ViZ ZmedhjgZ id YZg^kVi^kZh ldjaY ZmXZZY 3% d[ i]Z IZi <hhZi QVajZ
of the Fund. 

INVESTMENT RESTRICTIONS 

The Fund is subject to certain investment restrictions that, among other things, limit the assets that the Fund may 
VXfj^gZ [dg ^ih edgi[da^d, O]Z AjcYwh ^ckZhibZci gZhig^Xi^dch bVn cdi WZ X]Vc\ZY l^i]dji VeegdkVa Wn gZhdaji^dc eVhhZY
by at least 662/3% of the votes cast by holders of Units voting thereon who attend in person or by proxy and vote at a 
meeting XVaaZY [dg hjX] ejgedhZ, NZZ uPc^i]daYZg HViiZgh s <bZcYbZci d[ i]Z ?ZXaVgVi^dc d[ Ogjhiv, O]Z AjcYwh
investment restrictions provide that the Fund may: 

(a) not invest less than 90% of its total assets in bitcoin; 

(b) not invest in securities of bitcoin related companies, technologies or business ventures; 

(c) purchase debt securities only if such securities are cash equivalents; 

(d) cdi Wdggdl dg ZciZg ^cid Vcn aZkZgV\Z igVchVXi^dc di]Zg i]Vc Vh YZhXg^WZY VWdkZ jcYZg uDckZhibZci NigViZ\^Zh
s GZkZgV\Zv9

(e) except as set forth jcYZg uDckZhibZci NigViZ\^Zh s PhZ d[ ?Zg^kVi^kZhv* cdi ejgX]VhZ YZg^kVi^kZh dg ZciZg ^cid
derivatives or other transactions; 

(f) not undertake any activity, take any action, omit to take any action or make or hold any investment that would 
result in the AjcY [V^a^c\ id fjVa^[n Vh V ubjijVa [jcY igjhiv l^i]^c i]Z bZVc^c\ d[ i]Z OVm <Xi9

(g) cdi bV`Z dg ]daY Vcn ^ckZhibZci i]Vi ldjaY gZhjai ^c i]Z AjcY WZXdb^c\ V uNDAO igjhiv l^i]^c i]Z bZVc^c\
of subsection 122.1(1) of the Tax Act; 

(h) not invest in: (i) any security that is an offshore investment fund property that would require the Fund to 
^cXajYZ h^\c^[^XVci Vbdjcih ^c i]Z AjcYwh ^cXdbZ ejghjVci id hZXi^dc 72,/ d[ i]Z OVm <Xi9 dg (^^) Vcn ^ciZgZhi
in a non-resident trust that would require the Fund to include amounts in income in connection with such 
interest pursuant to sections 91, 94 or 94.2 of the Tax Act; 

(i) cdi ^ckZhi ^c Vcn hZXjg^in i]Vi ldjaY WZ V uiVm h]ZaiZg ^ckZhibZciv l^i]^c i]Z bZVc^c\ d[ i]Z OVm <Xi9 VcY

- 15 - 



Act. 

The Fund may not invest in securities or assets other than those referred to above. Notwithstanding the foregoing, at 
i]Z HVcV\Zgwh Y^hXgZi^dc* i]Z AjcY bVn WZ ^cvested in cash or cash equivalents from time to time. 

INVESTMENT OVERVIEW 

The Fund will invest substantially all of its assets in bitcoin. Bitcoin is a digital asset that is not issued by any 
government, bank or central organization. Bitcoin is based on the decentralized, open source protocol of the peer-to-
eZZg W^iXd^c XdbejiZg cZildg` (i]Z uBitcoin Networkv)* l]^X] Xreates the decentralized public transaction ledger, 
`cdlc Vh i]Z uWadX`X]V^cv* dc l]^X] Vaa W^iXd^c igVchVXi^dch VgZ gZXdgYZY, HdkZbZci d[ W^iXd^c ^h [VX^a^iViZY Wn V
digital, transparent and immutable ledger, enabling the rapid transfer of value across the internet without the need for 
centralized intermediaries. The Bitcoin Network software source code includes the protocol that governs the creation 
of bitcoin and the cryptographic operations that verify and secure bitcoin transactions. It is common practice to refer 
id =^iXd^c l^i] V XVe^iVa u=v l]Zc gZ[Zgg^c\ id i]Z egdidXda dg cZildg`* VcY W^iXd^c l^i] V adlZgXVhZ uWv l]Zc gZ[Zgg^c\
id i]Z Y^\^iVa VhhZi, O]Z WadX`X]V^c ^h Vc d[[^X^Va gZXdgY d[ ZkZgn W^iXd^c igVchVXi^dc (^cXajY^c\ XgZVi^dc dg ub^c^c\v d[
new bitcoin) and every bitcoin address associated with a quantity of bitcoin. The Bitcoin Network, and software 
applications built atop it, can interpret the blockchain to determine the exact bitcoin balance, if any, of any public 
bitcoin address listed ic i]Z WadX`X]V^c, < W^iXd^c eg^kViZ `Zn Xdcigdah i]Z igVch[Zg dg uheZcY^c\v d[ W^iXd^c [gdb ^ih
VhhdX^ViZY ejWa^X W^iXd^c VYYgZhh, < W^iXd^c ulVaaZiv ^h V XdaaZXi^dc d[ ejWa^X W^iXd^c VYYgZhhZh VcY i]Z^g VhhdX^ViZY
private key(s). It is designed such that only the owner of bitcoin can send bitcoin, only the intended recipient of bitcoin 
can unlock what the sender sent and the transactional validation and bitcoin ownership can be verified by any third 
party anywhere in the world. 

Over the last 3 months (ZcY^c\ HVgX] 04* 0.0.)* W^iXd^cwh WadX`X]V^c [VX^a^iViZY Vc VkZgV\Z d[ dkZg /4/*52. W^iXd^c
or US$1.4 billion worth of value transfer a day. As of March 26, 2020, the Bitcoin Network stored over US$122 billion 
worth of value. 

The Manager believes the advantages of investing in Units of the Fund to obtain exposure to bitcoin as follows: 

Convenient way to own bitcoin. The Fund has filed an application to list its Class A Units on the Exchange. 
The Fund will provide investors with the ability to gain exposure to bitcoin and the bitcoin market as well as 
having the ability to buy and sell Class A Units on the Exchange.

Lower transaction costs. The Manager expects that, for many investors, the costs and risks associated with 
buying, holding and selling the Units ^c i]Z hZXdcYVgn bVg`Zi VcY i]Z eVnbZci d[ i]Z AjcYwh dc\d^c\
expenses will be lower than the costs and risks associated with buying, holding and selling bitcoin at a 
regulated bitcoin trading platform or through opening an individual bitcoin wallet.

Cold Storage at Gemini. Gemini is a regulated and licensed custodian of bitcoin. Storage of bitcoin can either 
WZ ^c V u]di lVaaZiv* l]^X] ^h XdccZXiZY id i]Z ^ciZgcZi* dg ^c uXdaY hidgV\Zv l]ZgZ eg^kViZ `Znh ]VkZ cd XdciVXi
with the internet, are created, stored, and managed on hardware security modules located in access-guarded 
[VX^a^i^Zh i]Vi VgZ \Zd\gVe]^XVaan Y^hig^WjiZY, O]Z AjcYwh W^iXd^c l^aa WZ ]ZaY ^c BZb^c^wh XdaY hidgV\Z hnhiZb*
protected in accordance with the industry-leading protocols described ucYZg uHVcV\ZbZci d[ i]Z AjcY s The 
NjW >jhidY^Vcv,

The Mechanics of Bitcoin 

The entire Bitcoin Network can be described using the analogy of a computer. The most basic level of any computer 
is the hardware that all of the software runs upon. The hardware pgdk^YZgh [dg i]Z =^iXd^c IZildg` VgZ XVaaZY ub^cZgh,v
Miners buy specialized computational equipment in the form of servers that are composed of primarily application 
specific integrated circuits (ASICs), and these servers have been constructed entirely for the purpose of verifying 
W^iXd^c igVchVXi^dch* Wj^aY^c\ W^iXd^cwh WadX`X]V^c VcY i]ZgZWn b^ci^c\ cZl W^iXd^c,

(j) not invest in any security of an issuer that would be a foreign affiliate of the Fund for purposes of the Tax
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H^cZghw hZgkZgh gjc =^iXd^c hd[ilVgZ* l]^X] XVc WZ i]dj\]i d[ Vh i]Z deZgVi^c\ hnhiZb dc ide d[ i]Z ]VgYlVgZ* _jhi Vh
personal computers have installed an operating system. Bitcoin software is maintained in the open source model, with the 
community collaborating on GitHub. GitHub is a platform for software creation, orchestrating the storage, version control 
and integratidc d[ XdYZ [dg Y^[[ZgZci hd[ilVgZ egd_ZXih, =^iXd^cwh hd[ilVgZ ^h VkV^aVWaZ [dg Vaa YZkZadeZgh VcY cdc-
developers to peruse and discuss. For example, from GitHub one can download the entire source code of Bitcoin software. 
While there are a few different ibeaZbZciVi^dch d[ =^iXd^c hd[ilVgZ* i]Z dcZ jhZY Wn bdhi b^cZgh ^h XVaaZY u=^iXd^c >dgZv
and is maintained by over 600 developers. By running similar software on similar hardware the miners have created a 
basic worldwide computer that operates in sync, despite being geographically distributed. 

Just as one may run applications on top of the hardware and operating system of their computer, various companies 
have built applications that run on top of the hardware and operating system of the Bitcoin Network. Applications 
^cXajYZ lVaaZih i]Vi hidgZ jhZghw W^iXd^c* ZmX]Vc\Zh i]Vi Vaadl jhZgh id hlVe W^iXd^c [dg di]Zg XjggZcX^Zh* gZb^iiVcXZh
providers that send money to people in other countries and decentralized marketplaces that function similar to an online 
distg^Wjidg (Z,\, Z=Vn), <XXdgY^c\an* i]ZgZ ^h cd XZcigVa XdbeVcn, R]^aZ =^iXd^cwh Veea^XVi^dc ZXdhnhiZb ^h hi^aa ^c ^ih
early development, the Manager believes that, as more developers and users adopt the platform over time there will be 
an increasing number of applications, which will provide greater functionality to the system as a whole. 

The end user relies on the hardware, operating system, and applications provided by bitcoin miners, developers and 
companies, respectively. The greater the number of bitcoin users, the greater the incentive will be potentially for 
miners, developers and companies to continue to develop their systems, which in turn should promote the Bitcoin 
Network as a whole. 

Below is a figure that graphically depicts the stack of miners, developers, companies and end users. 

Security of the Network 

The Manager believes that there are a few key metrics that determine the security of the Bitcoin Network. First, there 
VgZ i]Z cjbWZg d[ cdYZh XdccZXiZY id i]Z cZildg`, < ucdYZv ^h V XdbejiZg i]Vi ^h XdccZXiZY Y^gZXian id i]Z =^iXd^c
Network. If a node discovers that a block contains an invalid transaction or has otherwise violated the consensus rules, 
i]Zc i]Vi WadX` ^h gZ_ZXiZY VcY cdi VeeZcYZY id =^iXd^cwh WadX`X]V^c, R]^aZ hdbZ d[ i]ZhZ cdYZh VgZ b^cZgh* cdi Vaa d[
them are miners. Some are there to forward transactions aroucY i]Z cZildg` VcY `ZZe igVX` d[ =^iXd^cwh WadX`X]V^c*
l]^aZ cdi \Zii^c\ ^ckdakZY l^i] =^iXd^cwh egdd[ d[ ldg` egdXZhh id XgZViZ cZl WadX`h, Idc-mining nodes are referred 
id Vh u[jaa cdYZhv* VcY bVcn W^iXd^c XdbeVc^Zh gjc [jaa cdYZh hd i]Vi i]Zn ]VkZ i]Z^g own store of the blockchain, 
which proves useful for interacting with the network and creates strong redundancy within the system. As of March 
26, 2020 there were over 10,000 nodes connected to the Bitcoin Network, with the greatest density being in the U.S., 
Germany, France, the Netherlands and Canada. 
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Source: https://bitnodes.io/ 

As demonstrated by the above distribution map, the Bitcoin Network is dispersed across the globe. If a nation banned 
miners from supporting Bitcoin, the majority of the nodes would continue unaffected. If a large segment of miners 
were to be taken offline, the economics would improve for the remaining miners as they would have less competition, 
likely leading to an influx of new miners from unaffected geographies. 

<cdi]Zg ^bedgiVci bZig^X [dg i]Z hZXjg^in d[ i]Z =^iXd^c IZildg` ^h i]Z ]Vh] gViZ, < u]Vh]v ^h i]Z djieji d[ V ]Vh] [jcXi^dc*
which takes data of arbitrary length and crunches it into a fixed-length string of alphanumeric characters. As it relates to 
W^iXd^c* i]Z u]Vh] gViZv ^h i]Z [gZfjZcXn Vi l]^X] V b^cZg \jZhhZh V cZl hdaji^dc id XgZViZ V kVa^Y uWadX` ]Vh]v (^,Z,* egdd[-
of-ldg`)* l]^X] Vaadlh V b^cZg id VeeZcY V cZl WadX` d[ igVchVXi^dch id =^iXd^cwh WadX`X]V^c, Adg h^c\aZ Zci^i^Zh* i]Z
more mining machines that they own, the higher the hash rate they will control, which will increase their opportunity of 
finding the next block hash and receiving the block reward of newly minted bitcoin. For the Bitcoin Network as a whole, 
a higher hash rate signifies more competition amongst the miners, likely dissuading one nefarious group from trying to 
iV`Z dkZg i]Z cZildg` ^c l]Vi ^h Xdbbdcan gZ[ZggZY id Vh V u3/% ViiVX`v, <h h]dlc WZadl* i]Z ]Vh] gViZ d[ i]Z =^iXd^c
Network has been increasing at an exponential rate over time. 
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Note:  
(1) Data as of March 26, 2020 
Source: Blockchain.com

As of March 2020, no single miner or pool controlled more than 18.5% of the Bitcoin Network, though a group of five 
miners located in China is believed to currently control over 50% of the hash rate of the Bitcoin Network. In terms of 
the Herfindahl-Hirschman Index, which is commonly used to measure market concentration, the Bitcoin Network 
classifies as a competitive industry. 

Supply Characteristics 

By 2140, the Manager anticipates that the number of bitcoin available to the public will have reached an equilibrium 
state of 21 million units. This differs from a traditional currency, which does not have a theoretical cap on the amount 
of the currency that will be circulated to the public. 

O]Z ub^ci^c\v d[ cZl W^iXd^c ^h eVgi d[ i]Z b^c^c\ egdXZhh, @VX] i^bZ V WadX` ^h XgZViZY* i]Z [^ghi igVchVXi^dc ^c i]Z
block issues a certain number of bitcoin to the miner who created the block. This transaction ih XVaaZY V uXd^cWVhZ
igVchVXi^dc,v @kZgn 0/.*... WadX`h* dg gdj\]an ZkZgn 2 nZVgh* i]Z Vbdjci d[ W^iXd^c ^hhjZY id b^cZgh ^c i]Z Xd^cWVhZ
igVchVXi^dc ^h Xji ^c ]Va[, O]^h ^h XVaaZY uWadX` gZlVgY ]Vak^c\v dg u]Vak^c\v,

For example, from the time of launch of the Bitcoin Network on January 3, 2009 up until November 28, 2012, coinbase 
transactions issued 50 bitcoin to the miner who created the block. Starting from a base of zero bitcoin outstanding, this 
made the currency highly inflationary. However, on November 28, 2012, the coinbase transaction was switched to 
dcan 03 W^iXd^c, O]^h hl^iX] lVh ]VgY l^gZY ^cid =^iXd^cwh egdidXda* hd i]Vi dcXZ i]Z 0/.*... th block had been mined 
Vaa hjWhZfjZci WadX`h XgZViZY dcan ^hhjZY 03 W^iXd^c Vh i]Z b^cZgwh [ZZ igVchVXi^dc, On July 9, 2016, the issuance was 
Xji ^c ]Va[ V\V^c* id dcan /0,3 W^iXd^c eZg b^cZgwh [ZZ igVchVXi^dc* l]^X] bZVch i]Vi XjggZcian i]ZgZ VgZ dcan /*6..
newly minted bitcoin issued per day. The estimated supply schedule since the 2009 launch to 2033 is shown in the 
graph below. The next halving is expected on or about May 13, 2020 where the number of bitcoin generated by 
coinbase transactions will fall to 900 per day from the current 1,800 per day. 
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Source: 3iQ Corp., data sourced from https://btcdirect.eu/en-gb/how-many-bitcoins

The Manager believes that although the world has no precedent for a strictly supply capped currency, economic theory 
would imply that if demand for bitcoin as a means of exchange and store of value continues to increase, then with a 
disinflationary going on deflationary supply schedule the price of bitcoin should increase, or the velocity should 
increase, or both, in order to facilitate this increase demand. 

As there is little precedent for a purely digital currency, it is unclear what the natural velocity of bitcoin should be. For 
example, the velocity of the M2 US Dollar money supply is currently around 1.4 which is also roughly the current 
velocity of bitcoin. The Manager believes that M2, which is cash plus deposits, mirrors the current function of bitcoin 
idYVn, O]Z HVcV\Zg Vahd WZa^ZkZh i]Vi ^[ W^iXd^cwh kZadX^in YdZh cdi ^cXgZVhZ Xdch^YZgVWan* Wji YZbVcY Xdci^cjZh id
increase, then the only means for the market to meet such demand is with an increase in the price of bitcoin while 
investors that hold bitcoin as a store of value and who do not trade it for a period of time will likely contribute to a 
rising value in the price of bitcoin. 

Fortunately, each unit of bitcoin is Y^k^h^WaZ ^cid i]Z ]jcYgZY b^aa^dci] jc^i (Vahd `cdlc Vh V uNVidh]^v)* VcY hd ZkZc
as the price of a single bitcoin increases it can be broken into smaller units for use cases that need to transfer or store 
less value. 

Combining the growing base of bitcoin outstanding with the smaller number of bitcoin issued per coinbase transaction, 
leads to a rate of supply increase that is continually decreasing. Currently, the annual rate of supply increase is roughly 
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3.66% and will decrease to 1.8% in May 2020 when the next halving of the block reward is to occur. The average 
annual rate of bitcoin supply increase over each coinbase era is shown in the graph below. 

Source: 3iQ Corp., data sourced from Bitcoin Wiki 

The Manager believes that by the middle of the next decade it is likely that bitcoin will be one of the least inflationary 
currencies in the world, if not the least inflationary, given the cap on the number of units of bitcoin available in the 
Bitcoin Network. As a means of contrast, the graphs below illustrate the increase in the supply of U.S. dollars over the 
years. 

Note:  
(1) Data as of March 26, 2020 
Source: sourced from Federal Reserve Bank of St. Louis 

User Behavior, Identity, and Adoption 

Those wishing to use or hold bitcoin must establish a bitcoin wallet. A wallet provides the user with a public key that is 
used to derive an address for others to send them bitcoin, as well as a private key which is used to unlock balances of the 
jhZgwh W^iXd^c id hZcY id di]Zgh, < W^iXd^c lVaaZi XVc WZ V YZh`ide Xa^ent, which is a software application running 
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on a computer. It can also be a hardware wallet provided by a company that offers such products. With a desktop client 
or hardware wallet, the user is in control of the private keys that control the bitcoin they own. Alternatively, consumers 
may use a hosted bitcoin wallet where a provider protects the private keys, and the consumer accesses their accounts 
through a web browser or mobile application. Many people who are new to bitcoin make their initial purchases through 
a hosted bitcoin wallet. 

Most wallet providers require customers to establish their true identity as they would if opening an account at a 
Canadian Chartered Bank in compliance with applicable AML Regulation and KYC procedures. When a user converts 
fiat currency into bitcoin, then they also need to connect a bank account or credit card to the wallet, providing another 
[^gb ed^ci d[ XdccZXi^dc id i]Z jhZgwh ^YZci^in, Di ^h V Xdbbdc b^hXdcXZei^dc i]Vi jhZgh d[ W^iXd^c VgZ Vcdcnbdjh, D[
they have passed through the above checks, their identity is easily known. However, if they have not passed through 
the above processes, they are still pseudonymous, with identity represented by an alphanumeric string of characters. 
N^cXZ =^iXd^cwh WadX`X]V^c ^h igVcheVgZci* i]Z VXi^dch d[ ehZjYdcnbdjh jhZgh XVc WZ igVX`ZY* VcY jh^c\ cZildg`
forensics their identity can eventually be unearthed if necessary. 

In an analysis that ARK and Coinbase, Inc. performed on user behavior in January 2017, they estimated that over 10 
million people globally hold a balance of bitcoin greater than $100. Globally, over 15,000 merchants accept bitcoin as 
a means of payment, including Microsoft, Expedia and Overstock, as well as vendors like Nordstrom, Barnes & Noble, 
@megZhh* GdlZwh* BVbZNide* J[[^XZ ?Zedi* MZ\Va >^cZbVh VcY EVbWV Ej^XZ i]gdj\] i]Z AaZmV cZildg` NK@?I hbVgi
phone application. 

Bitcoin as a Means of Exchange 

The use of bitcoin, as a means of exchange, is increasing rapidly throughout the world, particularly in nations where 
faith in central bank backed fiat currencies (a currency that a government has declared a legal currency) has been 
unstable, or where necessary banking infrastructure is lacking. Bitcoin makes it possible for users to accept and send 
global transactions directly from their smart phone, twenty-four hours a day. The number of transactions processed by 
=^iXd^cwh IZildg` dc V YV^an WVh^h ^h h]dlc ^c i]Z \gVe] WZadl, Dc IdkZbWZg 0./7* =^iXd^cwh WadX`X]V^c egdXZhhZY
on average 310,000 transactions per day (the equivalent of 3.6 transactions per second). 

Note:  
(1) Data as of March 26, 2020 
Source: data sourced from blockchain.com

The Bitcoin Core developer team (an open source development team that maintains the most widely used version of 
=^iXd^cwh hd[ilVgZ) ]Vh gZaZVhZY Vc jeYViZ i]Vi l^aa ^cXgZVhZ i]Z XVeVX^in d[ =^iXd^cwh IZildg` Vbdc\ dther upgrades, 
VcY b^cZgh VgZ ^c i]Z b^Yhi d[ h^\cVa^c\ hjeedgi, O]^h ^h Vc ZmVbeaZ d[ =^iXd^cwh VW^a^in id VYVei id ^cXgZVhZY YZbVcY
and a changing environment, largely as a result of its open source contributor model. 
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In terms of dollar value, on average over the past three months (ending March 26, 2020), more than US$1.4 billion 
]Vh WZZc igVchVXiZY jh^c\ =^iXd^cwh WadX`X]V^c YV^an* Vh h]dlc ^c i]Z \gVe],

Note:  
(1) Data as of March 26, 2020 
Source: blockchain.com

Merchants accept bitcoin as a means of exchange because it has lower transactional costs than using traditional 
payment processors and allows for seamless cross-border transactions. Microsoft, Dell, Overstock and Expedia 
currently accept bitcoin as a form d[ eVnbZci, B^kZc W^iXd^cwh \adWVa* 02 ]djg* adl [ZZ cVijgZ* i]Z HVcV\Zg WZa^ZkZh
that merchants will continue to adopt bitcoin, resulting in an increase in bitcoin transactions and global demand for 
bitcoin. The CFTC-regulated bitcoin futures markets allol bZgX]Vcihw eVnbZcih ^c W^iXd^c id WZ ]ZY\ZY Vh W^iXd^c
exposure accumulates. This hedging process may allow merchants to protect their margins while accepting bitcoin in 
its current volatile phase. 

In a report titled, The Evolution of the Bitcoin Economy: Extracting and Analyzing the Network of Payment 
Relationships, researchers from the Central Bank of Germany, University of Wisconsin-Madison, and London School 
of Economics did a detailed analysis of bitcoin transactions and concluded that the currency has gone through three 
distinct phases since the establishment of the Bitcoin Network: (1) an early prototype stage, (2) a growth stage populated 
^c aVg\Z eVgi l^i] uh^cv ZciZgeg^hZ (^,Z,* \VbWa^c\* WaVX` bVg`Zih)* VcY (1) V i]^gY hiV\Z bVg`ZY Wn V h]Vge egogression 
VlVn [gdb uh^cv VcY idlVgY uaZ\^i^bViZ ZciZgeg^hZh,v N^cXZ W^iXd^c ^YZci^i^Zh VgZ ehZjYdcnbdjh* VcY i]Z igVchVXi^dch
propagated through the network are transparent to anyone who accesses it, the Manager believes that early adopters of 
bitcoin that used it for criminal activities have largely migrated to other means of payment. 

Bitcoin Trading Platforms 

Bitcoin trading platforms operate websites that facilitate the purchase and sale of bitcoin for various government-
issued currencies, including the U.S. dollar, the euro and the Chinese yuan. Activity on the bitcoin trading platforms 
should not be confused with the process of users sending bitcoin from one address to another bitcoin address. The 
aViiZg ^h Vc VXi^k^in i]Vi jhZh W^iXd^c Vh V bZVch d[ ZmX]Vc\Z VcY ^h aVg\Zan XdcYjXiZY Y^gZXian jh^c\ =^iXd^cwh
blockchain, whereas the former is mostly an activity around bitcoin as a store of value and largely occurs within the 
trade books of exchanges (i.e., off-blockchain). 

Bitcoin trading platforms generally report publicly on their websites the bid and ask prices for the purchase or sale of 
bitcoin. Although eVX] W^iXd^c igVY^c\ eaVi[dgb ]Vh ^ih dlc bVg`Zi eg^XZ* ^i ^h ZmeZXiZY i]Vi bdhi W^iXd^c igVY^c\ eaVi[dgbhw
market prices should be relatively consistent with the bitcoin trading platform market average since market participants 
can choose the bitcoin trading platform on which to buy or sell bitcoin. Price differentials across bitcoin 
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trading platform enable arbitrage between bitcoin prices on the various exchanges, and occur most notably between 
geographies. 

Bitcoin trading platforms are open 24 hours a day and 365 days of the year. There currently exist globally over 100 
bitcoin trading platforms. Bitcoin trading platforms with the most economically significant trading volume are Binance, 
Coinbase, Kraken, Bitfinex, Bitstamp, bitFlyer, Gemini, Bittrex, itBit and Liquid. A majority of these exchanges 
employ KYC procedures in compliance with applicable AML Regulation. 

Also, during the fourth quarter of 2017, both Chicago Mercantile Group (CME) and the CBOE launched bitcoin futures. 
The Manager believes that futures trading on exchanges regulated by CFTC has increased liquidity and improves 
transparency in the bitcoin market. CME bitcoin futures volumes have exceeded USD210 million of daily volume in 
March 2020. 

Absolute Returns 

This information is historical and the past performance of bitcoin is not indicative of future performance and 
should not be used to forecast any return that an investor may realize on the Units of the Fund. Past performance 
of bitcoin does not necessarily reflect the performance of the Fund if it had been in existence at the time of 
QXcR^X]mb STQdc Pb bdRW _TaU^a\P]RT S^Tb ]^c PRR^d]c U^a cWT R^bcb P]S Tg_T]bTb Pbb^RXPcTS fXcW cWXb DUUTaX]V

and the operation of the Fund. 

The price of bitcoin has increased substantially since its debut as shown on the graph of the bitcoin price below. While 
the most prominent price ascent of bitcoin occurred in November of 2013 when the price broke through $1,000 a 
bitcoin, the currency also experienced a number of other steep price ascents prior thereto such as spring 2013, which 
are less known because bitcoin was less mainstream at the time. At the start of 2017, the bitcoin price crossed through 
$1,000 for the second time and in early December 2017 surpassed $10,000. 

Note:  
(1) Data as of March 26, 2020 
Source: data sourced from Federal Reserve Bank of St. Louis 

Over the last ten years, bitcoin has risen from a value of US$0 to US$9,000. As with any asset, returns are sensitive to 
endpoints. Below are different examples of potential bitcoin returns if an investor had invested in bitcoin and held 
bitcoin for the following 7, 6, 5, 4, 3, 2 and one year respectively. 
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Note:  
(1) Data as of March 26, 2020 
Source: 3iQ Corp., data sourced from Bloomberg, XBTUSD 

Volatility 

The price of bitcoin is volatile and fluctuations are expected to have a direct impact on the Net Asset Value of the 
Units. However, movements in the price of bitcoin in the past are not a reliable indicator of future movements. 
Movements may be influenced by various factors including supply and demand, geo-political uncertainties, 
macroeconomic concerns such as inflation and speculative investor interest. 

=^iXd^cwh eVhi kdaVi^a^in ^h XaZVg ^c ^ih YV^an eZgXZci eg^XZ X]Vc\Zh, R^i] YV^an eg^XZ X]Vc\Zh ]^\]Zg than 50%, bitcoin 
was extremely volatile through much of 2012 and 2013, as demonstrated in the chart below. 
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Note:  
(1) Data as of March 26, 2020 
Source: 3iQ Corp., data sourced from Bloomberg, XBTUSD 

<h d[ HVgX] 04* 0.0.* W^iXd^cwh YV^an kdaVi^a^in ]Vh gZijgcZY id aZkZah WZadl ^ih ]^hidg^XVa VkZgV\Z* VcY ^h ^c i]Z gVc\Z
d[ bVcn iZX]cdad\n VcY gZhdjgXZ hidX`h, O]Z YZXa^cZ ^c W^iXd^cwh kdaVi^a^in ]Vh been caused by a number of factors: 
more stable and liquid spot exchanges, greater regulatory approval, broader ownership, and increasingly reliable price 
discovery data. 

Note:  

(1) Measured by the 360-YVn hiVcYVgY YZk^Vi^dc d[ W^iXd^cwh YV^an eg^XZ X]Vc\Zh,
(2) Data as of March 26, 2020 

Source: 3iQ Corp., data sourced from Bloomberg, XBTUSD 
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R]^aZ W^iXd^cwh kdaVi^a^in ]Vh YgdeeZY Xdch^YZgVWan* dc V lZZ`an kdaVi^a^in WVh^h ^i ]Vh hi^aa WZZc i]Z bdhi kdaVi^aZ d[
the broad asset classes over the last six years, as shown below. 

Note:  

(1) Data as of March 26, 2020. Measured by the standard deviation of daily returns. 
Source: 3iQ Corp., data sourced from Bloomberg 

Sharpe Ratio 

As modern portfolio theory suggests, neither absolute returns nor volatility are sufficient indicators of a good 
investment. Instead, one must adjust absolute returns for the amount of volatility, or risk, to attain risk adjusted 
returns. The most common measure of risk adjusted returns is the Sharpe Ratio, which measures returns above the 
risk free rate divided by the volatility of the asset. Assets can be compared to one another because each unit of return 
is standardized per unit of risk. Assets with the highest Sharpe Ratio best compensate investors for the risk they are 
taking. 

Although bitcoin has been extremely volatile historically, when its returns are adjusted to account for volatility, its 
Sharpe Ratios have been superior. Over many of the holding periods shown below bitcoin has outperformed traditional 
assets on a risk adjusted basis. 
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Note:  
(1) Data as of March 26, 2020. 
Source: 3iQ Corp., data sourced from Bloomberg 

Correlation 

As is illustrated below, bitcoin is uniquely uncorrelated across traditional investment assets. For example, the drivers 
of bitcoin do not depend upon the level of interest rates or consumer demand that affect many S&P 500 corporate 
valuations. Below is chart of correlation between broad asset classes and bitcoin for the past two years. 

2 YEAR 
CORRELATION bitcoin US Equities US Bonds Gold 

US Real 
Estate Oil 

EM 
Currencies

US  
Dollar 
Index 

Bitcoin 1.00 

US Equities 0.14 1.00 

US Bonds 0.12 0.04 1.00 

Gold 0.15 -0.01 0.35 1.00 

US Real Estate 0.13 0.81 0.18 0.12 1.00 

Oil 0.13 0.51 0.14 -0.05 0.43 1.00 

EM Currencies 0.08 0.44 0.22 0.22 0.39 0.33 1.00 

US Dollar Index -0.01 0.06 -0.26 -0.46 0.02 0.10 -0.42 1.00 

Note:  
(1) Correlation analysis is based on the daily returns of bitcoin versus other asset classes from March 26, 2018 to March 26, 2020.  
Source: 3iQ Corp., data sourced from Bloomberg. 
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EdaRWPbX]V 7XcR^X] U^a cWT ;d]Smb E^acU^[X^

The Manager expects that bitcoin will be purchased for the Fund from Gemini and other bitcoin trading platforms and 
JO> XdjciZgeVgi^Zh (ZVX]* V uBitcoin Sourcev), O]Z HVcV\Zg l^aa XdcYjXi YjZ Y^a^\ZcXZ dc ZVX] egdedhZY =^iXd^c
Source prior to transacting with such Bitcoin Source in order to confirm its reputation and stability, including by 
conducting research on the executive officers and significant shareholders of the Bitcoin Source and the regulatory 
regime, if any, applicable to the Bitcoin Source. The Manager will also confirm that each Bitcoin Source maintains 
appropriate KYC policies and procedures and will not transact with any person or entity that is on a list of designated 
persons or entities established and maintained under applicable AML Regulation in the jurisdiction of the Bitcoin 
Source. The Manager will ensure that each Bitcoin Source has its head office in a jurisdiction which is a member of 
the FATF or its global network of FATF-Style Regional Bodies. 

The Manager expects that substantially all of the net proceeds of the Offering will be invested in bitcoin (and all 
purchases of bitcoin will have settled) within 90 business days after the Closing Date. 

Dc^i^Vaan* i]Z HVcV\Zg ZmeZXih i]Vi i]Z AjcYwh =^iXd^c NdjgXZh l^aa ^cXajYZ BZb^c^* BZcZh^h Baobal Trading, Inc., 
Tagomi, Coinbase Pro and other New York Department of Financial Services regulated trading platforms and OTC 
counterparties. The Manager also expects that established investment dealers will offer bitcoin trading in the near 
future, and the Manager will consider such broker-dealers as potential Bitcoin Sources. 

O]Z HVcV\Zg l^aa YZiZgb^cZ l]ZgZ id eaVXZ i]Z AjcYwh W^iXd^c dgYZgh WVhZY dc i]Z eg^XZh VcY kdajbZh VkV^aVWaZ i]gdj\]
each Bitcoin Source with a view to achieving best execution for the Fund. Once a bitcoin order has been executed and 
allocated to the Fund, the Manager reviews and approves the transaction. Upon approval, the Sub-Custodian is notified 
and payment for the trade is settled. Once the Sub-Custodian receives the bitcoin on behalf of the Fund, the Sub-
>jhidY^Vc ^bbZY^ViZan eaVXZh i]Z W^iXd^c ^c XdaY hidgV\Z* Zchjg^c\ i]Vi hjX] W^iXd^c ^h VaadXViZY id i]Z AjcYwh VXXdjci
on a segregated basis. 

O]Z HVcV\Zgwh =^iXd^c NdjgXZh d[[Zg igVY^c\ Xdbea^VcXZ l]^X] l^aa hZZ` id ZchjgZ ihat no bitcoin sold to the Fund 
comes from a wallet associated with illicit activity or from dark web sites or money laundering sites (known as 
ub^m^c\v h^iZh* hjX] Vh =^i=aZcYZg VcY ?gZVbHVg`Zi),

Gemini has developed the Gemini BSA/AML Program described ucYZg uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z
Fund s NjW >jhidY^Vcv, Dc VYY^i^dc* Wdi] i]Z HVcV\Zg VcY BZb^c^ l^aa jhZ [dgZch^X hd[ilVgZ id VcVanoZ ZVX] W^iXd^c
which may be purchased by the Fund in order to identify any ledger entries which are known to be linked to illicit or 
illegal activity. To date, Gemini has never experienced a loss due to unauthorized access from its hot wallet or the cold 
hidgV\Z kVjaih l]ZgZ i]Z AjcYwh W^iXd^c ldjaY WZ XjhidY^ZY,

RISK FACTORS 

The following are certain considerations relating to an investment in Units of the Fund which prospective investors 
should consider before purchasing such securities. 

Risks Factors Relating to an Investment in the Fund 

No Assurance in Achieving Investment Objectives 

There is no assurance that the Fund will be able to achieve its investment objectives. 

Trading Price of Units

The Units may trade in the market at a discount or a premium to the Net Asset Value per Unit and there can be no 
assurance that the Units will trade at a price equal to the Net Asset Value per Unit. 
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Loss of Investment 

An investment in the Fund is appropriate only for investors who have the capacity to absorb a loss on their investment. 

Fluctuation in Value of Bitcoin

The Net AhhZi QVajZ d[ i]Z Pc^ih l^aa kVgn VXXdgY^c\ id i]Z kVajZ d[ W^iXd^c ^cXajYZY ^c i]Z AjcYwh edgi[da^d, O]Z kVajZ
of the bitcoin will be influenced by factors which are not within the control of the Fund or the Manager. 

Concentration Risk 

The Fund was created to invest in bitcoin and is not expected to have exposure to any other investments or assets. Other 
than cash or cash equivalents, the Fund will invest substantially all of its assets in bitcoin. The Net Asset Value per 
Unit may be more volatile than the value of a more broadly diversified portfolio and may fluctuate substantially over 
short periods of time. This may have a negative impact on the Net Asset Value of the Units. 

Use of Leverage 

The Fund may borrow money on a short term basis to acquire bitcoin in anticipation of and prior to any follow on 
d[[Zg^c\ d[ Pc^ih Wn i]Z AjcY ^c Vc Vbdjci cdi id ZmXZZY 03% d[ i]Z IZi <hhZi QVajZ d[ i]Z AjcY, D[ i]Z AjcYwh
portfolio suffers a decrease in value, the leverage component will cause a decrease in Net Asset Value of the Fund in 
excess of that which would otherwise be experienced. 

Reliance on the Manager 

Unitholders will be dependent on the abilities of the Manager to effectively administer the affairs of the Fund. The 
Manager depends, to a great extent, on a very limited number of individuals in the administration of its activities as 
manager of the Fund. The loss of the services of any one of these individuals for any reason could impair the ability of 
the Manager to perform its duties as manager on behalf of the Fund. 

Use of Derivatives 

The Fund may use derivative instruments for non-hedging purposes in accordance with its investment restrictions. The 
Fund is subject to the credit risk that its counterparty (whether a clearing corporation in the case of exchange-traded 
instruments or another third party in the case of over-the-counter instruments) may be unable to meet its obligations. 
Derivative instruments traded in foreign markets may offer less liquidity and greater credit risk than comparable 
instruments traded in North American markets. Currently, bitcoin futures are available for trading on the CME, and the 
AjcYwh jhZ d[ YZg^kVi^kZh l^aa WZ a^b^iZY id igVY^c\ ^c hjX] [jijgZh* VcY di]Zg [jijgZh l]^X] bVn igVYZ dc ZmX]Vc\Zh
regulated by the CFTC in the future. The ability of the Fund to close out its positions may also be affected by exchange 
imposed daily trading limits on options and futures contracts. If the Fund is unable to close out a position, it will be 
unable to realize its profit or limit its losses until such time as the futures or forward contract terminates, as the case 
bVn WZ, O]Z ^cVW^a^in id XadhZ dji [jijgZh VcY [dglVgY edh^i^dch XdjaY Vahd ]VkZ Vc VYkZghZ ^beVXi dc i]Z AjcYwh
portfolio. 

No Ownership Interest in the Portfolio 

An investment in Units does not constitute an investment by Unitholders in the bitcoin, cash and cash equivalents 
^cXajYZY ^c i]Z AjcYwh edgi[da^d, Pc^i]daYZgh l^aa cdi dlc i]Z W^iXd^c dg XVh] dg XVh] Zfj^kVaZcih ]ZaY Wn i]Z AjcY,

Changes in Legislation 

There can be no assurance that certain laws applicable to the Fund, including income tax laws, government incentive 
programs and the treatment of mutual fund trusts under the Tax Act, will not be changed in a manner which adversely 
affects the Fund or Unitholders. 
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Conflicts of Interest 

The Manager and its directors and officers engage in the promotion, management or investment management of one 
or more funds or trusts with similar investment objectives to those of the Fund. Although none of the directors or 
officers of the Manager will devote his or her full time to the business and affairs of the Fund, each director and officer 
of the Manager will devote as much time as is necessary to supervise the management of (in the case of the directors) 
or to manage the business and affairs of (in the case of officers) the Fund and the Manager. 

Status of the Fund 

As the Fund is not a mutual fund as defined under Canadian securities laws, the Fund is not subject to the Canadian 
policies and regulations that apply to open-end mutual funds. 

Valuation of the Fund 

Valuation of the Fund may involve uncertainties and judgement determinations, and, if such valuations should prove 
to be incorrect, the Net Asset Value of the Fund could be adversely affected. The Manager may face a conflict of 
interest in valuing the bitcoin held by the Fund because the values assigned will affect the calculation of the 
Management Fee payable by the Fund to it. 

Significant Redemptions 

The purpose of the annual redemption right is to reduce the extent to which Units trade at a substantial discount and to 
provide investors with the right to eliminate entirely any trading discount once per year. While the redemption right 
provides investors the option of annual liquidity (commencing on June 16, 2021), there can be no assurance that it will 
reduce trading discounts. Furthermore, if a substantial number of Units are redeemed, the number of Units outstanding 
could be significantly reduced with the effect of decreasing liquidity of the Units in the market. In addition, the expenses 
of the Fund would be spread among fewer Units resulting in a lower Net Asset Value per Unit than if there were fewer 
redemptions. If, as a result of significant redemptions, the Manager determines that it is in the best interests of 
Unitholders to terminate the Fund, the Manager could cause the termination of the Fund without Unitholder approval. 
NZZ uMZYZbei^dc d[ Pc^ihv VcY uOZgb^cVi^dc d[ i]Z AjcY,v

Other closed-end funds with annual redemption rights similar to the redemption rights in respect of the Units have 
experienced significant redemptions on annual redemption dates in the past. 

Manager, Custodian and Sub-Custodian Standard of Care 

Each of the Manager, the Custodian and the Sub-Custodian are subject to a contractual standard of care in carrying out 
^ih Yji^Zh XdcXZgc^c\ i]Z AjcY (NZZ uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z Fund s Details of the Declaration of 
Ogjhiv* uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z AjcY s >jhidY^Vcv VcY uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah
of the Fund s Sub->jhidY^Vcv), Dc i]Z XVhZ i]Vi i]Z AjcY hj[[Zgh V adhh d[ ^ih W^iXd^c VcY ZVX] d[ i]Z HVcV\er, the 
Custodian and the Sub-Custodian satisfied its respective standard of care, the Fund will bear the risk of loss as with 
respect to these parties. 

Under the terms of the Custody Agreement, the Custodian is required to exercise the standard of care required by NI 
81-/.0, CdlZkZg* i]Z >jhidY^Vc l^aa cdi WZ a^VWaZ id i]Z AjcY [dg Vcn adhh d[ i]Z AjcYwh W^iXd^c ]ZaY Wn i]Z NjW-
>jhidY^Vc jcaZhh hjX] adhh ^h Y^gZXian XVjhZY Wn i]Z >jhidY^Vcwh \gdhh cZ\a^\ZcXZ* [gVjY* l^a[ja YZ[Vjai* dg i]Z WgZVX]
of its standard of care. In the event of such loss, the Custodian is required to take reasonable steps to enforce such rights 
as it may have against the Sub-Custodian pursuant to the terms of the Sub-Custodian Agreement and applicable law. 

SOC 2 Type 2 Report of the Sub-Custodian 

The Sub-Custodian provided the Manager with a SOC 2 Type 2 Report dated January 2, 2020 in respect of its internal 
controls for the year ended December 31, 2019. The Sub-Custodian has advised the Manager that a SOC 2 Type 2 Report 
of its internal controls will be available for review by the auditor of the Fund in connection with the audit of 
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the annual financial statements of the Fund. However, there is a risk that such SOC 2 Type 2 Report of the Sub-
Custodian will not be available. In the event that the SOC 2 Type 2 Report is not available, the Manager will request 
confirmation from the Sub-Custodian in writing to permit the auditor of the Fund to test its internal controls. Although 
the Manager has received reasonable assurances from the Custodian and the Sub-Custodian that such written 
confirmation will be provided in the event that a SOC 2 s Type 2 report of the Sub-Custodian is not available, there is 
a risk that such written confirmation will not be provided and/or that the auditor will not be able to test the internal 
controls of the Custodian and the Sub-Custodian directly. The Fund has filed an undertaking with applicable securities 
regulatory authorities that provides that while it remains a reporting issuer, the Fund will obtain from the Sub-Custodian 
of the bitcoin of the Fund either an SOC 2 s Type 2 report or written confirmation from the Sub-Custodian to permit 
the auditor of the Fund to test its controls. 

In the event that the auditor of the Fund cannot: (i) review a SOC 2 s Type 2 Report of the Sub-Custodian; or (ii) test 
the internal controls of the Sub-Custodian directly in connZXi^dc l^i] ^ih VjY^i d[ i]Z AjcYwh VccjVa [^cVcX^Va hiViZbZcih*
the auditor would not be able to complete its audit of the annual financial statements of the Fund in accordance with 
the current guidance of the Canadian Public Accountability Board. 

Lack of Operating History 

The Fund is a newly organized investment trust with no previous operating history. There is currently no public market 
for the Units and there can be no assurance that an active public market for the Units will develop or be sustained after 
completion of the Offering. 

No Active Trading Market 

The Toronto Stock Exchange has conditionally approved the listing of the Class A Units. Listing is subject to the Fund 
fulfilling all of the requirements of the Exchange on or before April 21, 2020, including distribution of the Class A Units 
to a minimum number of public unitholders. There can be no assurance that an active public market for the Class A 
Units will develop or be sustained. If a market for the Class A Units does not develop or is not sustained, you may not 
be able to resell your Units purchased in this Offering. This may affect the pricing of the Class A Units in the secondary 
market, the transparency and availability of trading prices, the liquidity of the Class A Units and the extent of issuer 
regulation. The price of the Units was determined through negotiations between the Lead Agent, on behalf of itself and 
on behalf of the other Agents, and the Manager, on behalf of the Fund. The Fund cannot predict the prices at which the 
Class A Units will trade upon closing of the Offering and the offering price of the Units may not be indicative of the 
market price of the Class A Units after the Offering. There can be no assurance that we will continue to meet the listing 
requirements of the Toronto Stock Exchange or any other public listing exchange on which the Class A Units may 
subsequently be listed. 

Not a Trust Company 

The Fund is not a trust company and, accordingly, is not registered under the trust company legislation of any 
_jg^hY^Xi^dc, Pc^ih VgZ cdi uYZedh^ihv l^i]^c i]Z bZVc^c\ d[ i]Z Canada Deposit Insurance Corporation Act (Canada) 
and are not insured under provisions of that statute or any other legislation. 

U.S. Currency Exposure 

O]Z AjcYwh [jcXi^dcVa VcY egZhZciVi^dc XjggZcXn ^h VcY i]Z ^ckZhidgwh ^ckZhibZci l^aa WZ bVYZ ^c P,N, YdaaVgh, O]Z
Fund will purchase bitcoin which is currently denominated in U.S. dollars. 

>VcVY^Vc ^ckZhidgh h]djaY WZ VlVgZ i]Vi i]Z AjcY l^aa cdi ]ZY\Z i]Z ^ckZhidgwh ^ckZhibZci ^c i]Z AjcY V\V^chi >VcVY^Vc
currency exposure. Fluctuations in the value of the Canadian dollar relative to the U.S. dollar will impact the relative 
value of an invehidgwh ^ckZhibZci ^c >VcVY^Vc YdaaVgh, D[ i]Z kVajZ d[ i]Z >VcVY^Vc YdaaVg ]Vh ^cXgZVhZY gZaVi^kZ id i]Z
U.S. dollar, the return on the bitcoin converted into Canadian dollars may be reduced, eliminated or made negative. 
The opposite can also occur and if ^i YdZh dXXjg* V >VcVY^Vc ^ckZhidg VcY i]Z kVajZ d[ hjX] ^ckZhidgwh ^ckZhibZci
converted into Canadian dollars may benefit from an increase in the value of the U.S. dollar relative to the Canadian 
dollar. 
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Cyber Security Risk 

As the use of technology has become more prevalent in the course of business, investment funds like the Fund have 
become potentially more susceptible to operational risks through breaches in cyber security. A breach in cyber security 
refers to both intentional and unintentional events that may cause the Fund to lose proprietary information or other 
information subject to privacy laws, suffer data corruption, or lose operational capacity. This in turn could cause the 
Fund to incur regulatory penalties, reputational damage, additional compliance costs associated with corrective 
bZVhjgZh VcY-dg [^cVcX^Va adhh, >nWZg hZXjg^in WgZVX]Zh bVn ^ckdakZ jcVji]dg^oZY VXXZhh id i]Z AjcYwh Y^\^iVa
^c[dgbVi^dc hnhiZbh (Z,\, i]gdj\] u]VX`^c\v dg bVa^X^djh hd[ilVgZ XdY^c\)* Wji bVn Vahd result from outside attacks 
such as denial-of-service attacks (i.e. efforts to make network services unavailable to intended users). In addition, cyber 
hZXjg^in WgZVX]Zh d[ i]Z AjcYwh i]^gY-party service providers (e.g. the Registrar and Transfer Agent, the Custodian and 
the Sub-Custodian) can also subject the Fund to many of the same risks associated with direct cyber security breaches. 
Like with operational risk in general, the Fund has established risk management systems designed to reduce the risks 
associated with cyber security. 

Tax Risk 

c<\[\HS M\UK [Y\Z[d Z[H[\Z - In order to qualify as a mutual fund trust under the Tax Act, the Fund must comply with 
various requirements contained in the Tax Act, including to restrict its undertaking to the investment of its funds in 
property. If the Fund were to cease to qualify as a mutual fund trust (whether as a result of a change in law or 
administrative practice, or due to its failure to comply with the current Canadian requirements for qualification as a 
mutual fund trust), it may experience various potential adverse consequences, including: becoming subject to a 
requirement to withhold tax on distributions made to non-resident Unitholders of any taxable capital gains; Units not 
qualifying for investment by RegisiZgZY KaVch9 VcY Pc^ih XZVh^c\ id fjVa^[n Vh u>VcVY^Vc hZXjg^i^Zhv [dg i]Z ejgedhZh
of the election provided in subsection 39(4) of the Tax Act.

uSIFT Rulesv - The SIFT Rules apply to trusts that are resident in Canada for the purposes of the Tax Act and that hold 
dcZ dg bdgZ ucdc-edgi[da^d egdeZgi^Zhv (Vh YZ[^cZY ^c i]Z OVm <Xi) VcY i]Z jc^ih d[ l]^X] VgZ a^hiZY dg igVYZY dc V hidX`
ZmX]Vc\Z dg di]Zg ejWa^X bVg`Zi (uSIFT Trustv), PcYZg i]Z NDAO MjaZh* ^[ i]Z AjcY lZgZ V NDAO Ogjhi ^i l^aa \ZcZgVaan
be subject to tax at rates applicable to a Canadian corporation on income from a non-portfolio property (other than a 
taxable dividend) and net taxable capital gains realized on the disposition of a non-edgi[da^d egdeZgin (\ZcZgVaan* ucdc-
edgi[da^d ZVgc^c\hv under the Tax Act). Unitholders who receive distributions from the Fund of this income and gain 
are deemed to receive an eligible dividend from a Canadian corporation for tax purposes. The total of the tax payable 
by the Fund on its non-portfolio earnings and the tax payable by a Unitholder on the distribution of those earnings will 
generally be more than the tax that would have been payable in the absence of the tax rules that apply to a SIFT trust. 
Even if units of the Fund are listed or traded on a stock exchange or other public market, provided the Fund only invests 
in bitcoin, the Fund should not be a SIFT trust; however, no assurance can be given in this regard. 

Treatment of gains and losses on dispositions of bitcoin - The Fund generally will treat gains (or losses) as a result of 
any disposition of bitcoin as capital gains (or capital losses). CRA has taken the administrative position that bitcoins are 
treated as a commodity for income tax purposes. The CRA has also expressed the opinion that gains (or losses) of mutual 
fund trusts resulting from transactions in commodities should generally be treated for income tax purposes as ordinary 
income rather than as capital gains, although the treatment in each particular case remains a question of fact to be 
determined having regard to all the circumstances. If any transactions of the Fund are reported by it on capital account, 
but are subsequently determined by the CRA to be on income account, there may be an increase in the net income of the 
Fund, which is automatically distributed by the Fund to its Unitholders under the terms of the Trust Agreement at the 
AjcYwh iVmVi^dc nZVg ZcY9 l^i] i]Z gZhjai i]Vi >VcVY^Vc-resident Unitholders could be reassessed by the CRA to increase 
their taxable income by the amount of such increase, and non-resident Unitholders potentially could be assessed directly 
by the CRA for Canadian withholding tax on the amount of net gains on such transactions that were treated by the CRA 
as having been distributed to them. The CRA could assess the Fund for a failure of the Fund to withhold tax on 
distributions made by it to non-resident Unitholders that are subject to withholding tax, and typically would do so rather 
than assessing the non-resident Unitholders directly. Accordingly, any such redetermination by the CRA may result in 
the Fund being liable for unremitted withholding taxes on prior distributions made to Unitholders who were not resident 
in Canada for the purposes of the Tax Act at the time of the distribution. As the Fund may not be able to recover such 
withholding taxes from the non-resident Unitholders whose Units are redeemed, payment of any such amounts by the 
Fund would reduce the net asset value of the Fund.
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c;VZZ YLZ[YPJ[PVU L]LU[d - D[ i]Z AjcY ZmeZg^ZcXZh V uadhh gZhig^Xi^dc ZkZciv* ^i l^aa8 (^) WZ YZZbZY id ]VkZ V nZVg-end 
[dg iVm ejgedhZh (l]^X] ldjaY gZhjai ^c Vc VaadXVi^dc d[ i]Z AjcYwh iVmVWaZ ^cXdbZ Vi hjX] i^bZ id Pc^i]daYZgh hd i]Vi
the Fund is not liable for income tax on such amounts); and (ii) become subject to the loss restriction rules generally 
applicable to corporations that experience an acquisition of control, including a deemed realization of any unrealized 
capital losses and restrictions on their ability to carry forward losses. Generally, the Fund will be subject to a loss 
gZhig^Xi^dc ZkZci l]Zc V eZghdc WZXdbZh V ubV_dg^in-^ciZgZhi WZcZ[^X^Vgnv d[ i]Z AjcY* dg V \gdje d[ eZghdch WZXdbZh
V ubV_dg^in-^ciZgZhi \gdje d[ WZcZ[^X^Vg^Zhv d[ i]Z Fund, as those terms are defined in the affiliated persons rules 
contained in the Tax Act, with appropriate modifications. Generally, a majority-interest beneficiary of the Fund will 
be a beneficiary who, together with the beneficial interests of persons and partnerships with whom the beneficiary is 
affiliated, has a fair market value that is greater than 50% of the fair market value of all the interests in the income or 
capital, respectively, in the Fund.

COVID-19 Outbreak 

The novel coronavirus (COVID-19) outbreak was characterized as a pandemic by the World Health Organization on 
March 11, 2020. The outbreak has spread throughout Asia, Europe, the Middle East, Canada and the United States, 
causing companies and various governments to impose restrictions, such as quarantines, closures, cancellations and 
travel restrictions. The effects of COVID-19 and the measures taken by companies and governments to combat the 
coronavirus have negatively affected asset values and increased volatility in the financial markets, including the market 
price and volatility of bitcoin. At this point, the extent to which the coronavirus may impact, or may continue to impact, 
the market price of bitcoin and, in turn, the market price of the Units, is uncertain and cannot be predicted. 

Risks Associated with Investing in Bitcoin 

Cryptocurrency Risk

>gneidXjggZcXn (cdiVWan* W^iXd^c)* d[iZc gZ[ZggZY id Vh uk^gijVa XjggZcXnv dg uY^\^iVa XjggZcXnv* deZgViZh Vh V
decentralized, peer-to-peer financial exchange and value storage that is used like money. Cryptocurrency operates 
without the oversight of a central authority or the banks and is not backed by any government. Even indirectly, 
cryptocurrencies (i.e. bitcoin) may experience high volatility and related investment vehicles may be affected by such 
volatility. Funds holding cryptocurrency may also trade at a significant premium to net asset value. Cryptocurrency is 
not legal tender. Federal, state, provincial, territorial or foreign governments may restrict the use and exchange of 
cryptocurrency, and regulation in North America is still developing. Cryptocurrency exchanges may stop operating or 
permanently shut down due to fraud, technical glitches, hackers or malware which could have an adverse impact on 
the Net Asset Value of the Units. 

Short History Risk 

Bitcoin is just under a decade old, which makes it one of the youngest multi-billion dollar assets in the world. Due to 
this short history, it is not clear how all elements of Bitcoin will unfold over time, specifically with regard to governance 
between miners, developers and users, as well as the long-term security model as the rate of inflation of bitcoin decreases. 
Since the Bitcoin community has successfully navigated a considerable number of technical and political challenges 
since its inception, the Manager believes that it will continue to engineer its way around future challenges. The history 
of open source software development would indicate that vibrant communities are able to change the software under 
YZkZadebZci Vi V eVXZ hj[[^X^Zci id hiVn gZaZkVci, Ajgi]ZgbdgZ* ^c =^iXd^cwh h]dgi a^[Z ^i ]Vh amassed computer power 
that is more than a hundred-fold more powerful than Google, which makes it robust against nefarious actors 
(https://www.cryptocoinsnews.com/bitcoin-100-times-powerful-google/). That said, the continuation of such vibrant 
communities is not guaranteed, and insufficient software development or any other unforeseen challenges that the 
Xdbbjc^in ^h cdi VWaZ id cVk^\ViZ XdjaY ]VkZ Vc VYkZghZ ^beVXi dc i]Z AjcYwh edgi[da^d,

Limited History of the Bitcoin Market 

Bitcoin is a new technological innovation with a limited history. There is no assurance that usage of bitcoin and its 
blockchain will continue to grow. A contraction in use of bitcoin or its blockchain may result in increased volatility or 
a reduction in the price of bitcoin, which could adversely impact the Net Asset Value of the Units. 
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Volatility in the Price of Bitcoin 

The bitcoin markets are sensitive to new developments, and since volumes are still maturing, any significant changes 
in market sentiment (by way of sensationalism in the media or otherwise) can induce large swings in volume and 
subsequent price changes. Such volatility can adversely affect the Net Asset Value of the Units. 

The price of bitcoin on public bitcoin trading platforms has a limited history. Bitcoin prices on the bitcoin trading platforms 
as a whole have been volatile and subject to influence by many factors including the levels of liquidity on bitcoin trading 
platforms. Even the largest bitcoin trading platforms have been subject to operational interruption (e.g., the temporary halt 
of Mt. Gox due to distributed denial of service attacks by hackers and/or malware, and its permanent closure in February 
2014), limiting the liquidity of bitcoin on the bitcoin trading platform market and resulting in volatile prices and a reduction 
in confidence in the Bitcoin Network and the bitcoin trading platform market generally. 

Momentum pricing typically is associated with growth stocks and other assets whose valuation, as determined by the 
public, accounts for anticipated future appreciation in value. The Manager believes that momentum pricing of bitcoin 
has resulted, and may continue to result, in speculation regarding future appreciation in the value of bitcoin, inflating 
and making more volatile the value of a bitcoin. As a result, bitcoin may be more likely to fluctuate in value due to 
changing investor confidence in future appreciation, which could adversely affect an investment in the Units. 

Despite the marked first-mover advantage of the Bitcoin Network over other digital assets, it is possible that another digital 
asset could become materially popular due to either a perceived or exposed shortcoming of the Bitcoin Network protocol 
that is not immediately addressed by the bitcoin contributor community or a perceived advantage of an altcoin that includes 
features not incorporated into bitcoin. If a digital asset obtains significant market share (either in market capitalization, 
mining power or use as a payment technology), this could reduXZ W^iXd^cwh bVg`Zi h]VgZ VcY ]VkZ V cZ\Vi^kZ ^beVXi dc
the demand for, and price of, bitcoin and thereby adversely affect the Net Asset Value of the Units. 

Potential Decrease in Global Demand for Bitcoin 

As a currency bitcoin must serve as a means of exchange, store of value, and unit of account. Many people using 
Bitcoin as money-over-internet-protocol (MoIP) do so with it as an international means of exchange. Speculators and 
investors using bitcoin as a store of value then layer on top of means of exchange users, creating further demand. If 
XdchjbZgh hide jh^c\ W^iXd^c Vh V bZVch d[ ZmX]Vc\Z* dg ^ih VYdei^dc i]ZgZ^c hadlh* i]Zc W^iXd^cwh eg^XZ bVn hj[[Zg*
adversely affecting the Fund. 

Investors should be aware that there is no assurance that bitcoin will maintain its long-term value in terms of purchasing 
power in the future or that the acceptance of bitcoin for payments by mainstream retail merchants and commercial 
businesses will continue to grow. In the event that the price of bitcoin declines, the Manager expects the Net Asset 
Value of the Units to decline proportionately. As relatively new products and technologies, bitcoin and the Bitcoin 
Network have only recently become widely accepted as a means of payment for goods and services by many major 
retail and commercial outlets, and use of bitcoin by consumers to pay such retail and commercial outlets remains 
limited. Banks and other established financial institutions may refuse to process funds for Bitcoin transactions, process 
wire transfers to or from bitcoin trading platforms, bitcoin-related companies or service providers, or maintain accounts 
for persons or entities transacting in bitcoin. Conversely, a significant portion of bitcoin demand is generated by 
speculators and investors seeking to profit from the short- or long-term holding of bitcoin. Price volatility undermines 
W^iXd^cwh gdaZ Vh V bZY^jb d[ ZmX]Vc\Z Vh gZiV^aZgh VgZ bjX] aZhh a^`Zan id VXXZei ^i Vh V [dgb d[ eVnbZci, HVg`Zi
capitalization for bitcoin therefore, as a medium of exchange and payment method, may continue to be low. A lack of 
expansion by bitcoin into retail and commercial markets, or a contraction of such use, may result in increased volatility 
which could adversely impact the Net Asset Value of the Units. The Manager believes that, like any commodity, bitcoin 
will fluctuate in value, but over time will gain a level of acceptance as a store of value, similar to precious metals. 

Financial Institutions may refuse to Support Transactions involving Bitcoin 

In the uncertain regulatory climate for cryptoassets, including bitcoin, Canadian regulated financial institutions may 
cease to support transactions involving cryptoassets, including the receipt of cash proceeds from sales of cryptoassets. 
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Should this occur, the Fund would be unable to pay out redemption proceeds within the timeframe set out under 
uMZYZbei^dc d[ Pc^ih s Hdci]an MZYZbei^dchv,

Lack of Insurance 

Neither the Fund nor the Custodian will maintain insurance against risk of loss of bitcoin held by the Fund, as such 
insurance is not currently available in Canada on economically reasonable terms. 

O]Z AjcYwh W^iXd^ch VgZ ]ZaY Wn BZb^c^ d[[a^cZ ^c uXdaY hidgV\Zv, <hhZih ]ZaY ^c XdaY hidgV\Z VgZ egdiZXiZY Wn BZb^c^wh
security measures, which reflect best practices in the payment industry generally and in the cryptoasset space in 
eVgi^XjaVg, O]Z AjcYwh W^iXd^ch bVn Vahd WZ iZbedgVg^an ]ZaY dca^cZ ^c V BZb^c^ u]di lVaaZiv, BZb^c^ bV^ciV^ch
commercial crime insurance in an aggregate amount that is \gZViZg i]Vc i]Z kVajZ d[ Y^\^iVa VhhZih XjhidY^ZY ^c ^ih u]di
lVaaZiv,

<h hjX]* i]Z AjcYwh W^iXd^ch ]ZaY ^c uXdaY hidgV\Zv VgZ cdi ^chjgZY Wn Vcn \dkZgcbZci dg eg^kViZ ^chjgZg, NZZ
uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z AjcY s Sub-Custodian s InsuracXZv,

Residency of the Sub-Custodian 

The Sub-Custodian is resident outside Canada and all or a substantial portion of its assets are located outside Canada. 
As a result, anyone seeking to enforce legal rights against it in Canada may find it difficult to do so. 

Liability of Unitholders 

The Fund is a unit trust and as such its Unitholders do not receive the protection of statutorily mandated limited liability 
in some provinces and territories as in the case of shareholders of most Canadian corporations. There is no guarantee, 
therefore, that Unitholders could not be made party to legal action in connection with the Fund. However, the Declaration 
of Trust provides that no Unitholder, in its capacity as such, will be subject to any liability whatsoever, in tort, contract or 
di]Zgl^hZ* id Vcn eZghdc ^c XdccZXi^dc l^i] i]Z AjcYwh egdeZgin dg i]Z dWa^\Vi^dch dg i]Z V[[V^gh d[ i]Z AjcY VcY Vaa hjX]
eZghdch VgZ id add` hdaZan id i]Z AjcYwh egdeZgin [dg hVi^h[VXi^dc d[ XaV^bh d[ Vcn cVijgZ Vg^h^c\ dji d[ or in connection 
i]ZgZl^i] VcY dcan i]Z AjcYwh egdeZgin l^aa WZ hjW_ZXi id aZkn dg ZmZXji^dc, KjghjVci id i]Z ?ZXaVgVi^dc d[ Ogjhi* i]Z AjcY
will indemnify and hold harmless each Unitholder from any costs, damages, liabilities, expenses, charges and losses 
suffered by a Unitholder resulting from or arising out of such Unitholder not having limited liability. The Declaration of 
Trust also provides that the Manager shall use reasonable efforts to cause to be inserted in each material written agreement, 
undertaking and obligation signed by or on behalf of the Fund a provision to the effect that such agreement, undertaking 
or obligation will not be binding upon Unitholders personally. 

As a result of the foregoing, it is considered that the risk of any personal liability of Unitholders is minimal in view of 
the nature of its activities. In the event that a Unitholder should be required to satisfy any obligation of the Fund, such 
Unitholder will be entitled to reimbursement from any available assets of the Fund. 

Underlying Value Risk 

Bitcoin represents a new form of digital value that is still being digested by society. Its underlying value is driven by 
its utility as a store of value, means of exchange, and unit of account, and the demand for bitcoin within those use cases. 
Just as oil is priced by the supply and demand of global markets, as a function of its utility to, for instance, power 
machines and create plastics, so too is bitcoin priced by the supply and demand of global markets for its own utility 
within remittances, B2B payments, time-stamping, etc. 

Pi^a^in VcY i]Z VhhdX^ViZY kVajZ d[ W^iXd^c XVc WZ i]dj\]i d[ ^c ild i^bZ [gVbZh8 uXjggZci ji^a^in kVajZv VcY uY^hXdjciZY
expected ut^a^in kVajZv, Adg ZmVbeaZ* ^[ W^iXd^c lZgZ [VX^a^iVi^c\ /.% d[ i]Z PN$3.. W^aa^dc gZb^iiVcXZh bVg`Zi* i]Zc ^i
would need to facilitate the transfer of US$50 billion a year. With a velocity of 5, that would mean bitcoin needs to store 
US$10 billion in value to fulfill this use case. If at that point bitcoin is at the maximum of 21 million units, that would 
mean each bitcoin is worth US$476 in its utility value towards the remittance use case. Each use case can be stacked 
additively in order to derive the market price of bitcoin. However, since this level of penetration will likely not occur for 
5-10 years, such value in the case of remittances needs to be discounted back to the present. The 
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XdbW^cVi^dc d[ uXjggZci ji^a^in kVajZv VcY uY^hXdjciZY ZmeZXiZY ji^a^in kVajZv ^h l]Vi XgZViZh i]Z XjggZci bVg`Zi eg^XZ,
That aside, this is an entirely new method of valuation that has not been sufficiently tested by the market given its short 
operating history. If these means of valuing bitcoin prove to be fundamentally flawed, then the market may undergo a 
gZeg^X^c\ d[ W^iXd^c* l]^X] XdjaY ]VkZ Vc VYkZghZ ^beVXi dc i]Z AjcYwh edgi[da^d,

Top Bitcoin Holders Control a Significant Percentage of the Outstanding Bitcoin 

The top 115 bitcoin addresses hold roughly 20% of the bitcoin currently outstanding. While this concentration has 
decreased significantly over the years it is still concentrated. If one of these top holders were to exit their bitcoin 
position it could cause volatility that may adversely affect the Net Asset Value of the Units. 

Regulation of Bitcoin 

The regulation of bitcoin continues to evolve in North America and within foreign jurisdictions, which may restrict the 
use of bitcoin or otherwise impact the demand for bitcoin. 

:TXX TK _>WN[FYJ 9J^X`

O]Z adhh dg YZhigjXi^dc d[ XZgiV^c ueg^kViZ `Znhv (cjbZg^XVa XdYZh gZfj^gZY Wn i]Z AjcY id VXXZhh ^ih W^iXd^c) XdjaY
prevent the Fund from accessing its bitcoin. Loss of these private keys may be irreversible and could result in the loss 
of all or substantially all of an investment in the Fund. 

5ZSIaX 7TQINSLX ;F^ 1JHTRJ 8QQNVZNI

The Fund may not always be able to liquidate its bitcoin at a desired price. It may become difficult to execute a trade 
at a specific price when there is a relatively small volume of buy and sell orders in the marketplace, including on bitcoin 
trading platforms. Unexpected market illiquidity may cause major losses to the holders of bitcoin. The large size of 
bitcoin that the Fund may acquire increases the risks of illiquidity by both making its bitcoin difficult to liquidate and 
^c a^fj^YVi^c\* i]Z AjcY bVn V[[ZXi W^iXd^cwh eg^XZ h^\c^[^XVcian,

Improper Transfers 

Bitcoin transfers are irreversible. An improper transfer (whereby bitcoin is accidentally sent to the wrong recipient), 
whether accidental or resulting from theft, can only be undone by the receiver of the bitcoin agreeing to send the bitcoin 
back to the original sender in a separate subsequent transaction. To the extent the Fund erroneously transfers, whether 
accidental or otherwise, bitcoin in incorrect amounts or to the wrong recipients, the Fund may be unable to recover the 
bitcoin, which could adversely affect an investment in the Units. 

Uncertain Regulatory Framework 

?jZ id W^iXd^cwh h]dgi ]^hidgn* VcY ^ih ZbZggence as a new asset class, regulation of bitcoin is still a work in progress. 
For example, in the United States the Commodity Futures Trading Commission has ruled it a commodity, while the 
IRS has ruled it a property. The U.S. Securities and Exchange Comm^hh^dc (i]Z uN@>v) VcY i]Z >VcVY^Vc NZXjg^i^Zh
Administrators generally take the view that bitcoin is a commodity, however, they have not made a formal statement 
regarding its classification. On May 17, 2019, the Department of Finance (Canada) introduced proposed amendments 
to the Excise Tax Act that, if enacted as proposed, would, as of May 18, 2019, treat bitcoin as a "financial instrument" 
for purposes of the Excise Tax Act. Meanwhile, other jurisdictions, like the European Union, Russia and Japan have 
moved to treat bitcoin like a currency for taxation purposes, which the Manager believes is likely helping to fuel 
adoption in those areas. In some other nations, like China, regulation is evolving constantly. The Manager believes that 
the bitcoin regulatory situation will continue to evolve to allow for innovation while also protecting consumers. 
Regulators worldwide are increasingly recognizing the powerful innovation of bitcoin and blockchain technology, and 
therefore the Manager believes that it is unlikely that a hostile regulatory environment will develop. However, if a 
hostile regulatory environment were to emerge against bitcoin, it could have an adverse impact on the Net Asset Value 
of the Units. 
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Because the cryptoasset markets are largely unregulated today, many marketplaces and OTC counterparties that trade 
or facilitate trading exclusively in cryptoassets are not subject to registration or licensing requirements with any 
financial services regulatory body and, therefore, are not directly subject to prescribed KYC, reporting and 
gZXdgY`ZZe^c\ gZfj^gZbZcih l]^X] Veean [^cVcX^Va hZgk^XZh [^gbh VcY di]Zg ugZedgi^c\ Zci^i^Zhv jcYZg <HG MZ\jaVi^dc,
The Manager will use all reasonable efforts to confirm that each exchange and institutional liquidity provider from 
which the Fund may purchase bitcoin has adopted KYC procedures which reflect industry best practices to seek to 
ensure compliance with AML Regulation requirements which apply generally in the jurisdictions where they carry on 
business. In addition, the Sub-Custodian is a reporting entity under the U.S. Bank Secrecy Act and AML Regulation 
in the U.S. and has adopted the Gemini BSA/AML Compliance Program. 

Risks Associated with the Bitcoin Network 

Dependence on Bitcoin Developers

R]^aZ bVcn Xdcig^Wjidgh id =^iXd^cwh hd[ilVgZ VgZ ZbeadnZY Wn XdbeVc^Zh ^c i]Z ^cYjhign* bdhi d[ i]Zb VgZ cdi Y^gZXian
compensated for helping to maintain the protocol. As a result, there are no contracts or guarantees that they will 
coni^cjZ id Xdcig^WjiZ id =^iXd^cwh hd[ilVgZ,

Issues with the Cryptography Underlying the Bitcoin Network 

Although the Bitcoin Network is the most established digital asset network, the Bitcoin Network and other 
cryptographic and algorithmic protocols governing the issuance of digital assets represent a new and rapidly evolving 
industry that is subject to a variety of factors that are difficult to evaluate. In the past, flaws in the source code for 
digital assets have been exposed and exploited, including flaws that disabled some functionality for users, exposed 
jhZghw eZghdcVa ^c[dgbVi^dc VcY-dg gZhjaiZY ^c i]Z i]Z[i d[ jhZghw Y^\^iVa VhhZih, O]Z Xgneid\gVe]n jcYZgan^c\ W^iXd^c
could prove to be flawed or ineffective, or developments in mathematics and/or technology, including advances in 
digital computing, algebraic geometry and quantum computing, could result in such cryptography becoming 
^cZ[[ZXi^kZ, Dc Vcn d[ i]ZhZ X^gXjbhiVcXZh* V bVa^X^djh VXidg bVn WZ VWaZ id iV`Z i]Z AjcYwh W^iXd^c* l]^X] ldjaY
adversely affect an investment in the Units. Moreover, functionality of the Bitcoin Network may be negatively affected 
such that it is no longer attractive to users, thereby dampening demand for bitcoin. Even if another digital asset other 
than bitcoin were affected by similar circumstances, any reduction in confidence in the source code or cryptography 
underlying digital assets generally could negatively affect the demand for digital assets and therefore adversely affect 
an investment in the Units. 

Disputes on the Development of the Bitcoin Network may lead to Delays in the Development of the Network 

O]ZgZ XVc WZ Y^hejiZh WZilZZc Xdcig^Wjidgh dc i]Z WZhi eVi]h [dglVgY ^c Wj^aY^c\ VcY bV^ciV^c^c\ =^iXd^cwh hd[ilVgZ,
Furthermore, the miners supporting the network and companies using it can disagree with the contributors as well, 
creating greater debate. Therefore, the bitcoin community often iterates slowly upon contentious protocol issues, which 
many perceive as prudently conservative, while others worry that it inhibits innovation. 

Significant Increase in Bitcoin Interest Could Affect the Ability of the Bitcoin Network to Accommodate Demand 

One of the most contentious issues within the bitcoin community has been around how to scale the network as user 
demand continues to rise. The debate goes back to the earliest days of bitcoin. There are many possible solutions, and 
most of them boil down to different ideologies on how bitcoin should be used. However, it will be important for the 
community to continue to develop at a pace that meets the demand for transacting in bitcoin, otherwise users may 
become frustrated and lose faith in the network. 

1NYHTNSaX 1QTHPHMFNS RF^ BJRUTWFWNQ^ TW >JWRFSJSYQ^ 5TWP FSI*TW AUQNY

The Bitcoin software and protocol are open source. When a modification is released by the developers and a substantial 
majority of miners consent to the modification, the change is implemented and the Bitcoin Network continues uninterrupted. 
However, if a change were activated with less than a substantial majority consenting to the proposed modification, and the 
modification is not compatible with the software prior to its modification, the consequence would be what is known as a 
u]VgY [dg`v (^,Z, V hea^i) of the Bitcoin Network (and the blockchain). One blockchain 
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would be maintained by the pre-modified software and the other by the post-modification software. The effect is that 
both blockchain algorithms would be running parallel to one another, but each would be building an independent 
blockchain with independent native assets (e.g., bitcoin 1 and bitcoin 2). 

Although forks are likely to be addressed by a community-led effort to merge the two groups, such a fork could 
adversely affect bitXd^cwh k^VW^a^in, O]ZgZ ^h V egZXZYZci [dg i]^h dXXjgg^c\* Vh l^icZhhZY l^i] ild W^iXd^c ]VgY [dg`h ^c
2017. Following long-iZgb YZWViZ dc ]dl id hXVaZ i]Z =^iXd^c IZildg`wh igVchVXi^dc XVeVX^in* dc <j\jhi /* 0./5 i]Z
digital currency forked into Bitcoin Classic (BTC) and Bitcoin Cash (BCH). On October 24, 2017, bitcoin further 
forked to create Bitcoin Gold (BTG). Bitcoin Classic, Bitcoin Cash, and Bitcoin Gold continue to exist today, and 
though their combined value exceeds the value of the network prior to the fork, future forking events could prove 
substantially more detrimental to the value of the Bitcoin Network. 

In the event that a fork in the Bitcoin blockchain results in: (i) issuance to the Fund of an additional cryptoasset 
alongside the bitcoin held by the Fund; or (ii) a choice to keep the existing bitcoin or exchange or replace it with a 
different cryptoasset, the Manager will make the investment decision that it believes is in the best interest of the Fund 
and the Unitholders at the time. 

The Sub-Custodian Agreement provides that the Sub-Custodian will support the forked network that requires the 
greatest total threshold number of hash attempts to mine all existing blocks measured during the 48-hour period 
following the fork, subject to its ability to, under certain circumstances and in consultation with the New York State 
Department of Financial Services and its licensing partners, make a good faith determination as to the forked network 
that is most likely to be supported by the greatest number of users and miners and support that network. The Sub-
Custodian may, in its discretion, choose to not support the forked network, in which case the Sub-Custodian may 
abandon the Fork Asset (as defined below), retain the Fork Asset for itself or allow a one-time withdrawal of the Fork 
Asset by the Fund. The Sub-Custodian may also choose to support the forked network. 

It is ultimately an investment decision of the Manager to determine how the Fund will deal with a fork in the Bitcoin 
blockchain. There will likely be many factors relevant to such decision, including the value and liquidity of the 
cZl-gZeaVXZbZci VhhZi (i]Z uAdg` <hhZiv) VcY l]Zi]Zg V Y^hedh^i^dc d[ hjX] Adg` <hhZi ldjaY ig^\\Zg V iVmVWaZ ZkZci
for the Fund. As such, if it was in the best interest of the Fund to receive a Fork Asset or otherwise participate in a fork 
in the Bitcoin blockchain that is not supported by the Sub-Custodian, the Manager could instruct the Custodian to move 
i]Z AjcYwh W^iXd^c [gdb i]Z NjW-Custodian to an account with another sub-custodian which would support such fork. 

The Manager will consult with the auditor of the Fund to ensure that all Fork Assets held by the Fund are properly 
valued in accordance with International Financial Reporting Standards for the purpose of calculating the Net Asset 
Value of the Fund. The Manager has confirmed with the auditor of the Fund that in the event of a fork or split of the 
Bitcoin blockchain (or the blockchain of another Fork Asset held by the Fund), the Fund would not be required to 
reflect ownership of any resulting Fork Asset on its financial statements until such asset is released by the Sub-
>jhidY^Vc (dg i]Z gZaZkVci Adg` <hhZi XjhidY^Vc) ^cid i]Z AjcYwh VXXdjci,

The Manager will ensure that redeeming Unitholders receive the appropriate redemption price for their Units of the 
Fund, including in circumstances where a Fork Asset held by the Fund cannot be liquidated due to restrictions imposed 
by the custodian of the Fork Asset or other market forces. 

Dependence on the Internet 

Bitcoin miners (and full nodes) relay transactions to one another via the internet, and when blocks are mined they are 
Vahd [dglVgYZY k^V i]Z ^ciZgcZi, >dbeVc^Zh VXXZhh =^iXd^cwh WadX`X]V^c k^V i]Z ^ciZgcZi* VcY bdhi XjhidbZgh VXXZhh i]ZhZ
companies via the internet. Thus, the entire system is dependent upon the continued functioning of the internet. 

Risk if Entity Gains a 51% Share of the Bitcoin Network 

If an entity gains controls over 51% of the compute power (hash rate) the entity could use its majority share to double spend 
bitcoin. Essentially, the entity would send bitcoin to one recipient, which is confirmed in the existing blockchain, while also 
creating a shadow blockchain that sends that same bitcoin to another entity under its control. After a period 
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of time, the entity will release its hidden blockchain and reverse previously confirmed transactions, and due to the way 
mining works, that new blockchain will become the record of truth. This would significantly erode trust in the Bitcoin 
Network to store value and serve as a means of exchange which may significantly decrease the value of the bitcoin and 
in turn the Net Asset Value of the Units. 

Concentration of Transaction Confirmation Processing Power in China 

Due to preferential electricity discounts, there are large mining pools operating in China which have significant sway 
over the Bitcoin Network. The Chinese government could affect the operations of these miners in a number of ways. 
First, all traffic to the mining pools must pass through the Great Firewall of China, which means the Chinese 
government could cut off their connection to the Bitcoin Network. Second, the Chinese government has previously 
eVgi^Vaan WVccZY W^iXd^c* VcY i]ZgZ ^h cd \jVgVciZZ i]Vi ^i ldcwi attempt to do so in full. If it were to ban bitcoin, it may 
make mining bitcoin an unpalatable activity to most Chinese miners, which could be detrimental to the Bitcoin 
Network. 

Possible Increase in Transaction Fees 

Bitcoin miners, functioning in their transaction confirmation capacity, collect fees for each transaction they confirm. 
Miners confirm transactions by adding previously unconfirmed transactions to new blocks in the blockchain. Miners 
are not forced to confirm any specific transaction, but they are economically incentivized to confirm valid transactions 
as a means of collecting fees. Miners have historically accepted relatively low transaction confirmation fees because 
miners have very low marginal cost of validating unconfirmed transactions. If miners collude in an anticompetitive 
manner to reject low transaction fees, then bitcoin users could be forced to pay higher fees, thus reducing the 
attractiveness of the Bitcoin Network. Bitcoin mining occurs globally and it may be difficult for authorities to apply 
antitrust regulations across multiple jurisdictions. Any collusion among miners may adversely impact the Net Asset 
Value of the Units. 

Attacks on the Bitcoin Network 

The Bitcoin Network is periodically subject to distributed denial of service attacks to clog the list of transactions being 
tabulated by miners, which can slow the confirmation of authentic transactions. Another avenue of attack would be if 
a large number of miners were taken offline then it could take some time before the difficulty of the mining process 
algorithmically adjusts, which would stall block creation time and therefore transaction confirmation time. Thus far 
these scenarios have not plagued the network for long or in a systemic manner. 

Decrease in Block Reward 

The block reward will decrease over time. On or about May 13, 2020, the block reward will reduce from 12.5 to 6.25 
bitcoin, and to 3.125 bitcoin in 2024. As the block reward continues to decrease over time, the mining incentive structure 
will transition to a higher reliance on transaction verification fees in order to incentivize miners to continue to dedicate 
processing power to the blockchain. If transaction verification fees become too high, the marketplace may be reluctant 
to use bitcoin. Decreased demand for bitcoin may adversely affect the Net Asset Value of the Units. 

Competitors to Bitcoin 

To the extent a competitor to bitcoin gains popularity and greater market share, the use and price of bitcoin could be 
negatively impacted, which may adversely affect an investment in Units of the Fund. Similarly, bitcoin and the price 
of bitcoin could be negatively impacted by competition from incumbents in the credit card and payments industries, 
which may adversely affect the Net Asset Value of the Units. 

Significant Energy Consumption to run the Bitcoin Network 

=ZXVjhZ d[ i]Z h^\c^[^XVci Xdbeji^c\ edlZg gZfj^gZY id b^cZ W^iXd^c* i]Z cZildg`wh ZcZg\n Xdchjbei^dc Vh V l]daZ
may ultimately be deemed to be or indeed become unsustainable (barring improvements in efficiency which could be 
designed for the protocol). This could pose a risk to broader and sustained acceptance of the network as a peer-to-peer 
transactional platform. 
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Risks Associated with Bitcoin Trading Platforms 

Regulation of Bitcoin Trading Platforms

Bitcoin trading platforms are spot markets in which bitcoin can be exchanged for U.S. dollars. Bitcoin trading platforms 
are not regulated as securities exchanges or commodity futures exchanges under the securities or commodity futures 
laws of Canada, the United States or other global jurisdictions. The Manager will seek to ensure that the bitcoin trading 
platforms on which the Fund transacts are reputable, stable and in Xdbea^VcXZ l^i] <HG MZ\jaVi^dc, NZZ uDckZhibZci
Overview s KjgX]Vh^c\ =^iXd^c [dg i]Z AjcYwh Kdgi[da^dv,

Limited Operating History of Bitcoin Trading Platforms 

Bitcoin trading platforms have a limited operating history. Since 2009 several bitcoin trading platforms have been 
closed or experienced disruptions due to fraud, failure, security breaches or distributed denial of service attacks. In 
many of these instances, the customers of such trading platforms were not compensated or made whole for the partial 
or complete loss of funds held at bitcoin trading platforms. The potential for instability of bitcoin trading platforms and 
the closure or temporary shutdown of exchanges due to fraud, business failure, hackers, distributed denial of service 
attacks or malware or government-mandated regulation may reduce confidence in bitcoin, which may adversely affect 
the Net Asset Value of the Units. 

Hacking of Bitcoin Trading Platforms May Have a Negative Impact on Perception of the Security of the Bitcoin 
Network 

While =^iXd^cwh WadX`X]V^c ]Vh cZkZg WZZc Xdbegdb^hZY Wn ]VX`Zgh* ZmX]Vc\Zh [gZfjZcian ]VkZ, =^iXd^c igVY^c\
platforms that adhere to best practices are insured, and most of these have not been hacked, or if they have the loss has 
been minimal. Although there is ample evidence which indicates that almost all of the economic trading volumes in 
bitcoin occur on the top ten global trading platforms, many of which are regulated by the New York State Department 
of Financial Services, carry insurance for their hot wallet assets, such exchanges, or other, smaller or less reputable 
ZmX]Vc\Zh* bVn \Zi ]VX`ZY, =^iXd^cwh eg^XZ ^h Vi g^h` ^[ V eaVi[dgb ^h ]VX`ZY Vh ^i XVc h]V`Z XdchjbZg Xdc[^YZcXZ [dg
those that do not understand the difference between a weakness in the platform versus a weakness in bitcoin and its 
blockchain. 

Different Prices of Bitcoin on the Bitcoin Trading Platforms May Adversely Affect the Net Asset Value of the 
Units 

Most platforms operate as isolated pools of liquidity, and so when demand spikes for a specific platform the market price 
for bitcoin on that platform can also spike, making it trade at a premium to other platforms. This tendency is common 
geographically, with Chinese platforms frequently trading at a premium to platforms in Europe or America. 

Closure of Bitcoin Trading Platform(s) 

Between 2013 and 2019, a number of bitcoin trading platforms have been closed due to fraud, failure or security 
breaches. In many of these instances, the customers of such bitcoin trading platforms were not compensated or made 
whole for the partial or complete losses of their account balances in such bitcoin trading platforms. While smaller 
bitcoin trading platforms are less likely to have the infrastructure and capitalization that make larger bitcoin trading 
platforms more stable, larger bitcoin trading platforms are more likely to be appealing targets for hackers and 
ubValVgZv (^,Z,* hd[ilVgZ jhZY dg egd\gVbbZY Wn ViiVX`Zgh id Y^hgjei XdbejiZg deZgVi^dc* \Vi]Zg hZch^i^kZ ^c[dgbVi^dc
or gain access to private computer systems). 

:NVZNINY^ 2TSXYWFNSYX TS 1NYHTNS ;FWPJYX RF^ 8RUFHY YMJ 5ZSIaX 7TQINSLX

While the liquidity and traded volume of bitcoin are continually growing, they are still maturing assets. The Fund may 
not always be able to acquire or liquidate its assets at a desired price. It may become difficult to execute a trade at a 
specific price when there is a relatively small volume of buy and sell orders in the marketplace, including on cryptoasset 
exchanges. When transacting in the cryptoasset markets, the Fund will be competing for liquidity with other large 
investors, including speculators, miners and other investment funds and institutional investors. 
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PcZmeZXiZY bVg`Zi ^aa^fj^Y^in* VcY di]Zg XdcY^i^dch WZndcY i]Z HVcV\Zgwh Xdcigda* bVn XVjhZ major losses to the 
holders of a cryptoasset, including bitcoin. The large position in bitcoin that the Fund may acquire increases the risks 
of illiquidity by making its bitcoin difficult to liquidate. In addition, liquidation of significant amounts of bitcoin by 
the Fund may impact the market price of bitcoin. 

Risk of Manipulation on Bitcoin Trading Platforms 

Bitcoin trading platforms are spot markets in which bitcoin can be exchanged for U.S. dollars. Bitcoin trading platforms 
are not regulated as securities exchanges or commodity futures exchanges under the securities or commodity futures 
laws of Canada, the United States or other global jurisdictions. 

Some bitcoin trading platforms have been known to permit and/or report artificially high order volumes and/or trading 
volumes. Bitcoin trading platforms are not required to adopt policies and procedures for the purpose detecting and 
preventing manipulative and deceptive trading activities and, in the event that manipulative and deceptive trading 
activities are detected, bitcoin trading platforms may not have procedures for, or jurisdiction to, sanction or otherwise 
deter such activities and/or to detect, investigate and prosecute fraud. 

The Manager will seek to ensure that the bitcoin trading platforms on which the Fund transacts are reputable, stable and 
^c Xdbea^VcXZ l^i] <HG MZ\jaVi^dc, NZZ uDckZhibZci JkZgk^Zl s KjgX]Vh^c\ =^iXd^c [dg i]Z AjcYwh Kdgi[da^dv,

Settlement of Transactions on the Bitcoin Network 

There is no central clearing house for cash-to-bitcoin transactions. Current practice is for the purchaser of bitcoin to 
send fiat currency to a bank account designated by the seller, and for the seller to broadcast the transfer of bitcoin to 
i]Z ejgX]VhZgwh ejWa^X W^iXd^c VYYgZhh jedc gZXZ^ei d[ i]Z XVh]. The purchaser and seller monitor the transfer with a 
transaction identification number that is available immediately upon transfer and is expected to be included in the next 
block confirmation. When the Fund purchases bitcoin from a Bitcoin Source, there is a risk that the Bitcoin Source will 
not initiate the transfer on the Bitcoin network upon receipt of cash from the Fund, or that the bank where the Bitcoin 
NdjgXZwh VXXdjci ^h adXViZY l^aa cdi XgZY^i i]Z ^cXdb^c\ XVh] [gdb i]Z AjcY [dg i]Z VXXdjci d[ ihe Bitcoin Source. The 
Manager mitigates this risk by transacting with regulated Bitcoin Sources that have undergone due diligence, as 
YZhXg^WZY jcYZg uHVcV\ZbZci d[ i]Z AjcY s KjgX]Vh^c\ =^iXd^c [dg i]Z AjcYwh Kdgi[da^dv VcY Wn Xdc[^gb^c\ i]Z
solvency of the Bitcoin Source and the bank designated by each Bitcoin Source based on publicly available information. 

Risks Associated with the Merger 

Bitcoin Acquired by the Fund on a Tax-deferred Merger 

If the Merger takes place on a tax-deferred basis under the Tax Act, the adjusted cost base to the Fund for tax purposes of 
bitcoin received from 3iQ Bitcoin Trust may be less than its fair market value at the Closing of the Offering. Accordingly, 
all unitholders of the Fund, including those who subscribe for Class A Units and Class F Units as part of the Offering, 
may be liable for tax on capital gains that accrued on such bitcoin prior to its acquisition by, and which do not benefit, the 
Fund or its Unitholders. 

As of March 30, 2020, subscriptions for and redemptions of units of 3iQ Bitcoin Trust have been suspended. As of March 
31, 2020, the aggregate adjusted cost base of the bitcoin held by 3iQ Bitcoin Trust is the Canadian dollar equivalent of 
US$6,705.59 per bitcoin, being C$9,513.22 (or the Canadian dollar equivalent of US$8,882,688.25 in the aggregate, being 
C$12,601,869.82). Therefore, if the price of bitcoin expressed in Canadian dollars as determined with reference to the 
MVIBTC is below C$9,513.22 per bitcoin as of the valuation time for the Merger, 3iQ Bitcoin Trust will realize a capital 
loss on the bitcoin transferred to the Fund at the time of the Merger (which capital loss will not be available to the Fund), 
and the Fund will acquire such bitcoin at a cost per bitcoin equal to such lower valuation price as of the time of the Merger. 
If the price of bitcoin expressed in Canadian dollars is above C$9,513.22 per bitcoin as of the valuation time for the Merger, 
and the Merger occurs on a fully tax-deferred basis, the Fund will acquire such bitcoin at a cost per bitcoin equal to the 
adjusted cost base of the bitcoin to 3iQ Bitcoin Trust of C$9,513.22 per bitcoin and there will be a latent capital gain on the 
bitcoin transferred to the Fund at the time of the Merger, which if realized 
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by the Fund will be allocated (net of any available capital losses or other applicable deductions) to all the Unitholders 
of the Fund for purposes of the Tax Act. 

If the Merger does not occur on a tax-deferred basis, the Fund will acquire such bitcoin from 3iQ Bitcoin Trust at a 
cost equal to its then fair market value. 

Dc XVaXjaVi^c\ i]Z >VcVY^Vc YdaaVg Zfj^kVaZci Vbdjcih gZ[ZggZY id jcYZg i]^h uM^h` AVXidgh s Risks Associated with the 
Merger s Bitcoin Acquired by the Fund on a Tax-YZ[ZggZY HZg\Zgv* Pc^iZY Niates dollar amounts have for illustrative 
purposes been converted to Canadian dollar amounts using the daily average exchange rate as reported by the Bank of 
Canada on March 31, 2020 of US$1.00 = C$1.4187. However, actual figures may differ, and may be more or less 
favourable to the Fund depending on the United States dollar price of bitcoin and the Canada-United States exchange 
rates at the relevant times. 

Valuation of the 3iQ Bitcoin Trust 

The Fund will acquire the assets of 3iQ Bitcoin Trust, consisting of bitcoin and cash, based on the value of 3iQ Bitcoin 
Trust as of the close of business on the day before the closing of the Offering. The bitcoin held by 3iQ Bitcoin Trust will 
be valued based on the MVIBTC. The Merger will take place on the morning of the Offering, prior to the opening of the 
TSX. The Fund will be exposed to the risk of fluctuations in the price of bitcoin (and, in the case of holders of Series A 
Units of 3iQ Bitcoin Trust, the risk of fluctuations in the Canadian dollar to U.S. dollar exchange rate) during the period 
between the final valuation of the Fund and the time of the Merger, which is expected to be approximately 16 to 18 
hours. If the price of bitcoin goes down during that time period, the Fund could pay more for the bitcoin acquired from 
3iQ Bitcoin Trust than it would pay to acquire such bitcoin from third party Bitcoin Sources in the secondary trading 
markets. Conversely, if the price of bitcoin goes up during that time period, the Fund could pay less for the bitcoin 
acquired from 3iQ Bitcoin Trust than it would pay to acquire such bitcoin from third party Bitcoin Sources in the 
secondary market. In respect of the holders of Series A Units of 3iQ Bitcoin Trust, if the Canadian dollar to U.S. dollar 
exchange rate goes up during that time period, such holders will receive a fewer number of Class B Units on the day of 
closing of the Offering than it would have received had the Class B Units been issued on the close of business on the 
day before the closing of the Offering. 

FEES AND EXPENSES 

Fees and Expenses Payable by the Fund 

0LJSYXa 5JJX

The Fund has agreed to pay the Agents a fee of $0.55 per Class A Unit (5.50%) and $0.35 per Class F Unit (3.50%). 
O]Z <\Zcihw [ZZh l^aa WZ eV^Y Wn i]Z AjcY dji d[ i]Z egdXZZYh d[ i]Z J[[Zg^c\, O]Z <\Zcihw [ZZh eVnVWaZ Wn i]Z AjcY
upon an exercise of the Over-<aadibZci Jei^dc l^aa WZ $.,33 eZg Jei^dc Pc^i, O]ZgZ VgZ cd <\Zcihw [ZZh eVnVWaZ ^c
connection with the issuance of Class B Units. 

Expenses of the Offering 

The Fund will pay the expenses incurred in connection with the Offering (including the costs of creating the Fund, the 
costs of printing and preparing a prospectus, legal expenses of the Fund and Agents and marketing expenses). The 
Offering expenses are estimated to be $1,066,766. The Manager has agreed to pay all expenses incurred in connection 
with the Offering that exceed 1.5% of the gross proceeds of the Offering. 

Fees Payable to the Manager for Acting as Manager of the Fund 

<c VccjVa bVcV\ZbZci [ZZ d[ /,73% d[ i]Z AjcYwh cZi asset value calculated and payable monthly, plus applicable 
taxes, will be paid to the Manager in respect of each of the Class A Units and the Class F Units of the Fund. The 
Manager manages the day-to-day business and operations of the Fund and provides certain general management and 
administrative services. The Manager will pay the fees of the Bitcoin Consultant out of its management fee. 
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Ongoing Expenses of the Fund 

In addition to the management fee, and any debt servicing costs, the Fund will pay all of its own expenses and all 
administration expenses incurred by the Manager for its duties as the manager to the Fund. Such fees and expenses to 
be borne by the Fund are estimated to be $355,189 per annum and will include, without limitation: fees and expenses 
eVnVWaZ id i]Z ^cYZeZcYZci gZk^Zl Xdbb^iiZZ (i]Z uIndependent Review Committeev) d[ i]Z AjcY9 Wgd`ZgV\Z VcY
trading commissions and other fees and expenses associatZY l^i] i]Z ZmZXji^dc d[ igVchVXi^dch ^c gZheZXi d[ i]Z AjcYwh
investment in bitcoin; fees payable to the Registrar and Transfer Agent; fees payable to any custodians and/or sub-
custodians for the assets of the Fund as well as the fees of the Administrator and other service providers; licensing fee 
payable to MVIS to license the MVIBTC; expenses relating to the monitoring of the relationships with the Bitcoin 
Consultant, Custodian, Sub-Custodian, the Registrar and Transfer Agent and other organizations serving the Fund; legal, 
audit, and valuation fees and expenses; fees payable for listings, the maintenance of listings and filings or other 
requirements of stock exchanges on which any of the Units of the Fund may become listed or quoted; securities 
regulatorn Vji]dg^i^Zhw eVgi^X^eVi^dc [ZZh9 i]Z egZeVgVi^dc VcY hjeZgk^h^dc Xdhih gZaVi^c\ id i]Z XVaXjaVi^dc VcY ejWa^XVi^dc
of the Net Asset Value; costs and expenses of preparing, printing, and mailing financial and other reports to Unitholders, 
material for Unii]daYZghw bZZi^c\h VcY hZXjg^i^Zh gZ\jaVidgn [^a^c\h9 Xdhih VcY ZmeZchZh d[ Xdbbjc^XVi^dc l^i]
Unitholders; costs and expenses arising as a result of complying with all applicable securities legislation and other 
applicable laws, regulations and policies; all taxes (including income, capital, federal GST or HST, and 
Provincial/Territorial sales taxes); and costs associated with the provision of such other managerial and administrative 
services as may be reasonably required for the ongoing business and administration of the Fund. 

Additional Services 

Any arrangements for additional services between the Fund and the Manager, or any affiliate thereof, that have not 
been described in this prospectus will be approved by the Independent Review Committee and will be on terms that 
VgZ cd aZhh [VkdjgVWaZ id i]Z AjcY i]Vc i]dhZ VkV^aVWaZ [gdb Vgbwh aZc\i] eZghdch (l^i]^c i]Z bZVc^c\ d[ i]Z OVm <Xi)
for comparable services and the Fund will pay all expenses associated with such additional services. 

DISTRIBUTION POLICY 

The Fund does not intend to pay distributions to Unitholders. 

On an annual basis, the Fund will ensure that its income and net realized capital gains, if any, have been distributed to 
Unitholders to such an extent that the Fund will not be liable for ordinary income tax thereon. To the extent that the 
Fund has not distributed the full amount of its net income or capital gains in any year, the difference between such 
Vbdjci VcY i]Z Vbdjci VXijVaan Y^hig^WjiZY Wn i]Z AjcY l^aa WZ eV^Y Vh V ugZ^ckZhiZY Y^hig^Wji^dcv, MZ^ckZhiZY
distributions by the Fund, net of any required withholding taxes, will be reinvested automatically in additional Units at 
a price equal to the Net Asset Value per Unit and the Units will be immediately consolidated such that the number of 
outstanding Units following the distribution will equal the number of Units outstanding prior to the distribution. The 
iVm igZVibZci id Pc^i]daYZgh d[ gZ^ckZhiZY Y^hig^Wji^dch ^h Y^hXjhhZY jcYZg i]Z ]ZVY^c\ u>VcVY^Vc AZYZgVa DcXdbZ OVm
Considerations s OVmVi^dc d[ Pc^i]daYZghv,

In addition to the distributions described above, the Fund may from time to time pay additional distributions on its 
Units, including without restriction in connection with a special distribution or in connection with returns of capital. 

REDEMPTION OF UNITS 

Annual Redemptions 

Units may be redeemed at the option of Unitholders on the first business day following the 15th day of June in each year 
(ZVX]* Vc uAnnual Redemption Datev)* XdbbZcX^c\ dc EjcZ /4* 0.0/* hjW_ZXi id i]Z AjcYwh g^\]i id hjheZcY
redemptions in certain circumstances. Units so redeemed will be redeemed at a redemption price equal to the Net Asset 
Value per Unit on the Annual Redemption Date, less any costs and expenses associated with the redemption, including 
commissions incurred by the Fund to fund such redemptions. Units must be surrendered for redemption on or before the 
aVhi Wjh^cZhh YVn d[ i]Z bdci] d[ HVn egZXZY^c\ i]Z Veea^XVWaZ <ccjVa MZYZbei^dc ?ViZ (i]Z uAnnual
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Cut-Off Datev), Payment of the proceeds of redemption will be made in U.S. dollars on or before the 15th business 
YVn [daadl^c\ i]Z <ccjVa MZYZbei^dc ?ViZ, NZZ uM^h` AVXidgh s Liquidity Constraints on Bitcoin Markets may Impact 
i]Z AjcYwh CdaY^c\hv VcY uA^cVcX^Va Dchi^iji^dch bVn MZ[jhZ id Njeedgi OgVchVXi^dch Dckdak^c\ =^iXd^chv,

Monthly Redemptions 

Units may be surrendered at the option of Unitholders at any time for redemption on a Monthly Redemption Date, 
subject to certain conditions and, in order to effect such a redemption, the Units must be surrendered for redemption 
no later than 5:00 p.m. (Toronto time) on the last business day of the month prior to the month of the applicable Monthly 
MZYZbei^dc ?ViZ (i]Z uMonthly Cut-Off Datev* VcY id\Zi]Zg l^i] i]Z <ccjVa >ji-Of[ ?ViZ* i]Z uCut-Off Datev),
Payment of the proceeds of redemption will be made in U.S. dollars on or before the 15th business day following the 
Hdci]an MZYZbei^dc ?ViZ (uRedemption Payment Datev), NZZ uM^h` AVXidgh s Liquidity Constraints on Bitcoin 
Markeih bVn DbeVXi i]Z AjcYwh CdaY^c\hv VcY uA^cVcX^Va Dchi^iji^dch bVn MZ[jhZ id Njeedgi OgVchVXi^dch Dckdak^c\
=^iXd^chv,

Pc^i]daYZgh hjggZcYZg^c\ V >aVhh < Pc^i [dg gZYZbei^dc l^aa gZXZ^kZ V gZYZbei^dc eg^XZ (i]Z uClass A Redemption 
Pricev) ZfjVa id i]Z aZhher of: (i) 95% of the Closing Market Price of a Class A Unit; and (ii) the Net Asset Value per 
Class A Unit on the applicable Monthly Redemption Date less, in each case, any costs and expenses associated with 
the redemption, including commissions incurred by the Fund. In any event, the Class A Redemption Price will not be 
an amount that is more than the Net Asset Value per Class A Unit as of the Monthly Redemption Date. Redemption 
proceeds will be paid in U.S. dollars. 

On the Redemption Payment Date, a holder of Class F Units shall be entitled to receive a price per Class F Unit equal 
to the Class A Redemption Price multiplied by a fraction, the numerator of which shall be the Net Asset Value per 
Class F Unit and the denominator of which shall be the Net Asset Value per Class A Unit. Redemption proceeds will 
be paid in U.S. dollars. 

Exercise of Redemption Right 

A Unitholder who desires to exercise redemption privileges must do so by causing the CDS Participant through which 
he or she holds his or her Units to deliver to CDS at its office in the City of Toronto on behalf of the Unitholder, a 
lg^iiZc cdi^XZ d[ i]Z Pc^i]daYZgwh ^ciZci^dc id gZYZZb Pc^ih Wn cd aViZg i]Vc 38.. e,b, (Odgdcid i^bZ) dc i]Z Veea^XVWaZ
Cut-Off Date described above. A Unitholder who desires to redeem Units should ensure that the CDS Participant is 
provided with notice of his or her intention to exercise his or her redemption right sufficiently in advance of the 
applicable Cut-Off Date so as to permit the CDS Participant to deliver a notice to CDS by 5:00 p.m. (Toronto time) on 
the applicable Cut-Off Date. 

=n XVjh^c\ V >?N KVgi^X^eVci id YZa^kZg id >?N V cdi^XZ d[ i]Z Pc^i]daYZgwh ^ciZci^dc id gZYZZb Pc^ih* i]Z Pc^i]daYZg
will be deemed to have irrevocably surrendered his or her Units for redemption and appointed such CDS Participant to 
act as his or her exclusive settlement agent with respect to the exercise of such redemption privilege and the receipt of 
payment in connection with the settlement of obligations arising from such exercise, provided that the Manager may 
from time to time prior to the Annual Redemption Date or Monthly Redemption Date permit the withdrawal of a 
redemption notice on such terms and conditions as the Manager may determine, in its sole discretion, provided that such 
withdrawal will not adversely affect the Fund. Any expense associated with the preparation and delivery of the 
redemption notice will be for the account of the Unitholder exercising the redemption privilege. 

Any redemption notice that CDS determines to be incomplete, not in proper form or not duly executed will, for all 
purposes, be void and of no effect and the redemption privilege to which it relates will be considered, for all purposes, 
not to have been exercised thereby. A failure by a CDS Participant to exercise redemption privileges or to give effect 
id i]Z hZiiaZbZci i]ZgZd[ ^c VXXdgYVcXZ l^i] V Pc^i]daYZgwh ^chigjXi^dch l^aa cdi \^kZ g^hZ id Vcn dWa^\Vi^dch dg a^VW^a^in
on the part of the Fund, the Fund or the Manager to the CDS Participant or the Unitholder. 

Allocations of Capital Gains to Redeeming Unitholders 

Pursuant to the Declaration of Trust, the Fund may allocate and designate as payable any capital gains realized by the 
Fund as a result of any disposition of property of the Fund undertaken to permit or facilitate the redemption of Units 
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to a Unitholder whose Units are being redeemed. Any such allocations will reduce the redemption price otherwise 
payable to the redeeming Unitholder. Provided that certain Tax Proposals are enacted as proposed, an amount so 
allocated and designated to a redeeming Unitholder may only be deductible to the Fund to the extent of the gain that 
would otherwise be realized by the Unitholder on the redemption of Units. Assuming that such Tax Proposals are 
enacted in their current form, the taxable component of distributions by the Fund to non-redeeming Unitholders could 
be greater than it would be in the absence of such amendments. 

Resale of Units Tendered for Redemption 

The Fund may enter into a recirculation agreement with a recirculation agent pursuant to which such agent will agree to 
use commercially reasonable efforts to find purchasers for any Units tendered for redemption prior to the relevant Annual 
Redemption Date or Monthly Redemption Date, provided that the holder of Units so tendered has not withheld consent 
thereto. Pursuant to such agreement, the Fund may, but will not be obligated to, require the recirculation agent to seek 
such purchasers and, in such event, the amount to be paid to the Unitholder on the applicable Redemption Payment Date 
will be an amount equal to the proceeds of the sale of the Units less any applicable commission, provided that such amount 
will not be less than the applicable redemption price described above. 

Suspension of Redemptions 

The Manager may suspend the redemption of Units or payment of redemption proceeds of the Fund with the prior 
permission of the securities regulatory authorities, for any period during which the Manager determines that conditions 
exist that render impractical the sale of assets of the Fund or that impair the ability of the Administrator to determine 
the value of the assets of the Fund. The suspension may apply to all requests for redemption received prior to the 
suspension but as to which payment has not been made, as well as to all requests received while the suspension is in 
effect. All Unitholders making such requests shall be advised by the Manager of the suspension and that the redemption 
will be effected at a price determined on the first Valuation Date following the termination of the suspension. All such 
Unitholders shall have and shall be advised that they have the right to withdraw their requests for redemption. The 
suspension shall terminate in any event on the first day on which the condition giving rise to the suspension has ceased 
to exist, provided that no other condition under which a suspension is authorized then exists. To the extent not 
inconsistent with official rules and regulations promulgated by any government body having jurisdiction over the Fund, 
any declaration of suspension made by the Manager shall be conclusive. 

CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Osler, Hoskin & Harcourt LLP, the following is a summary of the principal Canadian federal income 
tax considerations under the Tax Act for the Fund and for a prospective investor in the Fund who, for the purpose of the 
Tax Act at all relevant times, is an individual (other than a trust), is resident in Canada, holds Units of the Fund as capital 
property, is not affia^ViZY VcY YZVah Vi Vgbwh aZc\i] l^i] i]Z AjcY* VcY ]Vh cdi ZciZgZY ^cid V uYZg^kVi^kZ [dglVgY
V\gZZbZciv (Vh YZ[^cZY ^c i]Z OVm <Xi) l^i] gZheZXi id Pc^ih d[ i]Z AjcY, O]^h hjbbVgn ^h WVhZY jedc i]Z XjggZci
provisions of the Tax Act and regulations thereunder, the Excise Tax Act and regulations thereunder, the Tax Proposals 
VcY XdjchZawh jcYZghiVcY^c\ d[ i]Z XjggZci ejWa^h]ZY VYb^c^higVi^kZ eda^X^Zh VcY VhhZhh^c\ egVXi^XZh d[ i]Z >VcVYV
Revenue Agency publicly available prior to the date hereof. This summary does not take into account or anticipate any 
other changes in law whether by legislative, administrative or judicial action and it does not take into account provincial, 
territorial or foreign income tax legislation or considerations, which may differ from the considerations described below. 

This summary is of a general nature only and is not exhaustive of all possible income tax considerations. Prospective 
investors should therefore consult their own tax advisors about their individual circumstances. 

This summary assumes that at no time will the Fund be a SIFT trust. Even if units of the Fund are listed or traded on a 
stock exchange or other public market, provided the Fund only invests in bitcoin, the Fund should not be a SIFT trust; 
however, no assurance can be given in this regard. 

PcYZg i]Z NDAO MjaZh* igjhih dg eVgicZgh]^eh (YZ[^cZY Vh uSIFT trustsv VcY uSIFT partnershipsv* gZheZXi^kZan) i]Z
securities of which are listed or traded on a stock exchange or other public market, and that hold one or mogZ ucdc-
edgi[da^d egdeZgi^Zhv (Vh YZ[^cZY)* VgZ Z[[ZXi^kZan iVmZY dc ^cXdbZ VcY iVmVWaZ XVe^iVa \V^ch ^c gZheZXi d[ hjX] cdc- 

- 46 - 



portfolio properties at combined rates comparable to the rates that apply to income earned and distributed by Canadian 
corporations. Distributions of such income received by unitholders of SIFT trusts (and allocations of such income made 
to members of SIFT partnerships) are treated as eligible dividends from a taxable Canadian corporation. 

The SIFT Rules could affect the Fund and its Unitholders to the extent that the Fund is a SIFT trust to which the SIFT 
Rules apply, and the Fund earns income from non-edgi[da^d egdeZgin dg iVmVWaZ XVe^iVa \V^ch [gdb i]Z Y^hedh^i^dc d[ ucdc-
edgi[da^d egdeZginv, >djchZa WZa^ZkZh i]Vi the SIFT Rules were not intended to apply to trusts such as the Fund and the 
AjcY ^h hjW_ZXi id ^ckZhibZci gZhig^Xi^dch ^ciZcYZY id gZhig^Xi ^ih VW^a^in id ]daY ucdc-edgi[da^d egdeZgin,v D[ i]Z AjcY ^h
Xdch^YZgZY id WZ V NDAO igjhi* ucdc-portfolio earninghv d[ i]Z AjcY l^aa WZ hjW_ZXi id i]Z iVm jcYZg i]Z NDAO MjaZh l]Zc
such amounts are distributed by the Fund to its Unitholders and such distributions will be treated in the hands of such 
Unitholders as eligible dividends from a taxable Canadian corporation. 

Status of the Fund 

This summary is based on the assumption that the Fund will comply at all material times with the conditions prescribed 
^c i]Z OVm <Xi VcY di]Zgl^hZ hd Vh id fjVa^[n Vh V ubjijVa [jcY igjhiv Vh YZ[^cZY ^c i]Z OVm <Xi, >djchZa ^h VYk^hZd 
i]Vi i]Z AjcY ^h ZmeZXiZY id fjVa^[n Vh V ubjijVa [jcY igjhiv jcYZg i]Z OVm <Xi Vi Vaa bViZg^Va i^bZh, D[ i]Z AjcY lZgZ
id cdi fjVa^[n Vh V ubjijVa [jcY igjhiv [dg i]Z ejgedhZh d[ i]Z OVm <Xi [dg Vcn eZg^dY d[ i^bZ* i]Z iVm Xdch^YZgVi^dch
could be materially different from those described below. 

Dc i]Z de^c^dc d[ XdjchZa* egdk^YZY i]Vi i]Z AjcY fjVa^[^Zh Vh V ubjijVa [jcY igjhiv l^i]^c i]Z bZVc^c\ d[ i]Z OVm <Xi*
dg i]Z Pc^ih d[ V XaVhh d[ i]Z AjcY Xdci^cjZ id WZ a^hiZY dc V uYZh^\cViZY hidX` ZmX]Vc\Zv l^thin the meaning of the Tax 
Act, such Units will be qualified investments for Registered Plans. However, in the case of a tax-free savings account 
(uTFSAv)* V gZ\^hiZgZY gZi^gZbZci hVk^c\h eaVc (uRRSPv)* V gZ\^hiZgZY gZi^gZbZci ^cXdbZ [jcY (uRRIFv)* V registered 
Y^hVW^a^in hVk^c\h eaVc (uRDSPv)* VcY V gZ\^hiZgZY ZYjXVi^dc hVk^c\h eaVc (uRESPv)* ^[ i]Z ]daYZg d[ hjX] OAN< dg
M?NK* i]Z hjWhXg^WZg d[ hjX] M@NK* dg Vccj^iVci jcYZg hjX] MMNK dg MMDA* Vh i]Z XVhZ bVn WZ* ]daYh V uh^\c^[^XVci
^ciZgZhiv ^c i]Z AjcY* dg ^[ hjX] ]daYZg* hjWhXg^WZg dg Vccj^iVci YdZh cdi YZVa Vi Vgbwh aZc\i] l^i] i]Z AjcY [dg ejgedhZh
d[ i]Z OVm <Xi* i]Z Pc^ih d[ i]Z AjcY l^aa WZ V uegd]^W^iZY ^ckZhibZciv [dg hjX] OAN<* M?NK* M@NK* MMNK dg MMDA,
D[ Pc^ih d[ i]Z AjcY VgZ V uegd]^W^iZY ^ckZhibZciv [dg V OAN<* M?NK* M@NK* MMNK dg MMDA i]Vi VXfj^gZh hjX] Pc^ih*
the holder of the TFSA or RDSP, subscriber of the RESP, or annuitant under the RRSP or RRIF will be subject to a 
penalty tax as set out in the Tax Act. Generally, a holder, subscriber or annuitant will not be considered to have a 
uh^\c^[^XVci ^ciZgZhiv ^c i]Z AjcY jcaZhh i]Z ]daYZg* hjWhXg^WZg dg Vccj^iVci dlch /.% dg bdgZ d[ i]Z kVajZ d[ i]Z
outstanding Units of the Fund, either alone or together with persons and partnerships with which the holder, subscriber 
dg Vccj^iVci YdZh cdi YZVa Vi Vgbwh aZc\i], CdaYZgh d[ OAN<h VcY M?NKh* hjWhXg^WZgh d[ M@NKh* VcY Vccj^iVcih jcYZg
MMNKh VcY MMDAh h]djaY Xdchjai i]Z^g dlc iVm VYk^hdgh id ZchjgZ Pc^ih d[ i]Z AjcY ldjaY cdi WZ V uegd]^W^iZY
inkZhibZciv [dg ejgedhZh d[ i]Z OVm <Xi ^c i]Z^g eVgi^XjaVg X^gXjbhiVcXZh,

At the date hereof, the assets of a pension plan may be invested in Units provided that the assets of such plan are 
invested in accordance with the applicable laws and regulations, investment criteria and statement of investment 
policies and procedures established for such pension plan. However, no purchase of Units should be made solely in 
reliance on the above general statement. A pension plan wishing to invest in Units should make its own assessment, 
including by consulting its advisors, of its ability to make such an investment in its particular circumstances. 

Taxation of the Fund 

The Fund will include in computing its income, taxable distributions received or deemed to be received on assets held by 
it, the taxable portion of capital gains realized by the Fund on the disposition of assets held by it, and other income. The 
Declaration of Trust requires that the Fund distribute its net income and net realized capital gains, if any, for each taxation 
year of the Fund to Unitholders to such an extent that the Fund will not be liable in any taxation year for ordinary income 
tax (after taking into account any applicable losses of the Fund and any capital gains refunds to which the Fund is entitled). 
If in a taxation year the income for tax purposes of the Fund exceeds the cash available for distribution by the Fund, the 
Fund will distribute its income through a payment of reinvested distributions. 

The CRA has expressed the opinion that gains (or losses) of mutual fund trusts resulting from transactions in commodities 
should generally be treated for tax purposes as ordinary income rather than as capital gains, although the treatment in each 
particular case remains a question of fact to be determined having regard to all the circumstances. 
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As the Fund intends to be a long-term holder of bitcoin, the Manager anticipates that the Fund will generally treat gains 
(or losses) as a result of any disposition of bitcoin as capital gains (or capital losses) although, depending on the 
circumstances, the Fund may instead include the full amount in (or deduct the full amount from) income. 

Gains or losses on derivatives entered into by the Fund as a substitute for direct investment will be treated by the Fund on 
income account. Such gains or losses will be recognized for tax purposes at the time they are realized by the Fund. 

If the Fund realizes capital gains as a result of a transfer or disposition of its property undertaken to permit an exchange 
or redemption of Units by a Unitholder, all or a portion of the amount received by the Unitholder may be designated and 
treated for income tax purposes as a distribution to the Unitholder out of such capital gains rather than being treated as 
proceeds of disposition of the Units. Legislative proposals released by the Minister of Finance (Canada) on July 30, 2019 
proposed amendments to the Tax Act that would, effective for taxation years of the Fund beginning on or after March 
19, 2019, deny the Fund a deduction for the portion of a capital gain designated to a Unitholder on a redemption of Units 
i]Vi ^h \gZViZg i]Vc i]Z Pc^i]daYZgwh VXXgjZY \V^c dc i]dhZ Pc^ih* l]ZgZ i]Z Pc^i]daYZghw egdXZZYh d[ Y^hedh^i^dc VgZ
reduced by the designation. If such proposed amendments to the Tax Act are enacted in their current form, any taxable 
capital gains that would otherwise have been designated to redeeming unitholders may be made payable to the remaining, 
non-redeeming Unitholders to ensure the Fund will not be liable for non-refundable income tax thereon. Accordingly, 
the amounts of taxable distributions made to Unitholders of the Fund may be greater than they would have been in the 
absence of such amendments. 

Any losses incurred by the Fund may not be allocated to Unitholders, but may generally be carried forward and back 
and deducted in computing the taxable income of the Fund in accordance with the detailed rules and limitations in the 
Tax Act. 

The Fund is subject to the suspended loss rules contained in the Tax Act. A loss realized on a disposition of capital 
egdeZgin ^h Xdch^YZgZY id WZ V hjheZcYZY adhh l]Zc i]Z AjcY VXfj^gZh V egdeZgin (V uhjWhi^ijiZY egdeZginv) i]Vi ^h i]Z
same as or identical to the property disposed of, within 30 days before and 30 days after the disposition and the Fund 
owns the substituted property 30 days after the original disposition. If a loss is suspended, the Fund cannot deduct the 
loss until the substituted property is sold and is not reacquired within 30 days before and after the sale, which may 
increase the amount of net realized capital gains of the Fund to be made payable to its Unitholders. 

The Fund is required to compute its income and gains for tax purposes in Canadian dollars. Therefore, the amount of 
income, cost, proceeds of disposition and other amounts in respect of investments that are not Canadian dollar 
denominated will be affected by fluctuations in the exchange rate of the Canadian dollar against the relevant foreign 
currency. 

Taxation of Unitholders 

Distributions

A Pc^i]daYZg l^aa WZ gZfj^gZY id ^cXajYZ ^c i]Z Pc^i]daYZgwh ^cXdbZ [dg iVm ejgedhZh [dg Vcn nZVg i]Z Vbdjci d[ cZi ^cXdbZ
and net taxable capital gains of the Fund, if any, paid or payable to the Unitholder in the year and deducted by the Fund 
in computing its income, whether or not such amounts are reinvested in additional Units. The non-taxable portion of any 
net realized capital gains of the Fund that is paid or payable to a Unitholder in a taxation year will not be included in 
Xdbeji^c\ i]Z Pc^i]daYZgwh income for the year and, provided appropriate designations are made by the Fund, will not 
gZYjXZ i]Z VY_jhiZY Xdhi WVhZ d[ i]Z Pc^i]daYZgwh Pc^ih, <cn gZijgch d[ XVe^iVa l^aa gZYjXZ i]Z Pc^i]daYZgwh VY_jhiZY Xdhi
WVhZ, Od i]Z ZmiZci i]Vi V Pc^i]daYZgwh VYjusted cost base would otherwise be a negative amount, the negative amount will 
WZ YZZbZY id WZ V XVe^iVa \V^c gZVa^oZY Wn i]Z Pc^i]daYZg VcY i]Z Pc^i]daYZgwh VY_jhiZY Xdhi WVhZ l^aa WZ c^a ^bbZY^ViZan
thereafter. The Fund will designate, to the extent permitted by the Tax Act, the portion of the net income distributed to 
Unitholders as may reasonably be considered to consist of net taxable capital gains realized or considered to be realized 
by the Fund. Any such designated amount will be deemed for tax purposes to be realized by Unitholders in the year as a 
taxable capital gain. Capital gains so designated will be subject to the general rules relating to the taxation of capital gains 
described below. Any loss of the Fund for purposes of the Tax Act cannot be allocated to, and cannot be treated as a loss 
of, the Unitholders of the Fund. 
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Composition of Distributions 

Unitholders will be informed each year of the composition of the amounts distributed to them, including amounts in 
respect of both cash and reinvested distributions. This information will indicate whether distributions are to be treated 
as ordinary income, taxable capital gains and returns of capital, as those items are applicable. 

IPg >\_[XRPcX^]b ^U cWT ;d]Smb 9XbcaXQdcX^] E^[XRh

When a Unitholder acquires Units of the Fund, a portion of the price may reflect income and capital gains of the Fund 
that have not been realized or distributed. This may particularly be the case near year-end before year-end distributions 
have been made. When such income and capital gains are distributed by the Fund, they must be taken into account by 
the Unitholder in computing its income for tax purposes even though such amounts may have been reflected in the 
price paid by the Unitholder. 

Disposition of Units 

Upon the actual or deemed disposition of a Unit, including the exchange or redemption of a Unit, a capital gain (or a 
capital loss) will generally be realized by the Unitholder to the extent that the proceeds of disposition of the Unit exceed 
(or are less than) the aggregate of the adjusted cost base to the Unitholder of the Unit and any reasonable costs of 
disposition. In general, the adjusted cost base of all Units held by the Unitholder is the total amount paid for the Units 
(including brokerage commissions paid), regardless of when the investor bought them, less any returns of capital and 
less the adjusted cost base of any Units previously disposed of by the Unitholder. For the purpose of determining the 
adjusted cost base of Units to a Unitholder, when Units are acquired, the cost of the newly acquired Units will be 
averaged with the adjusted cost base of all Units owned by the Unitholder as capital property immediately before that 
time. 

Where Units of the Fund are exchanged by the redeeming Unitholder for bitcoin, the proceeds of disposition to the 
Unitholder of the Units will be equal to the fair market value of the bitcoin so received, plus the amount of any cash 
received on the exchange, and less any capital gain or income realized by the Fund as a result of the transfer of the bitcoin 
which has been designated by the Fund to the Unitholder. If any income or capital gain realized by the Fund as a result of 
the transfer of bitcoin on the redemption of Units were designated by the Fund to a redeeming Unitholder, the Unitholder 
would be required to include in income the income or taxable portion of the capital gain so designated. The cost for tax 
purposes of bitcoin acquired by a redeeming Unitholder on the exchange or redemption of Units will generally be the fair 
market value of the bitcoin at that time. 

=VhZY dc XdjchZahw jcYZghiVcY^c\ d[ i]Z XjggZci ejWa^h]ZY VYb^c^higVi^kZ eda^X^Zh VcY VhhZhh^c\ egVXi^XZh d[ i]Z >M<*
the reclassification of Class F Units or Class B Units as Class A Units will not constitute a disposition of such Class F 
Units or Class B Units for the purposes of the Tax Act. 

Taxation of Capital Gains and Capital Losses 

One-half of any capital gain realized by an investor and the amount of any net taxable capital gains realized or 
considered to be realized by the Fund and designated by the Fund in respect of an investor will be included in the 
^ckZhidgwh ^cXdbZ Vh V iVmVWaZ XVe^iVa \V^c, JcZ-half of a capital loss will be an allowable capital loss realized by an 
investor that will be deducted from taxable capital gains subject to and in accordance with detailed rules in the Tax 
Act. 

Taxation of Registered Plans 

In general, the amount of a distribution paid or payable to a Registered Plan from the Fund and gains realized by a 
Registered Plan on a disposition of a Unit will not be taxable under the Tax Act. As is the case for all investments held 
in Registered Plans, amounts withdrawn from a Registered Plan (other than from a TFSA or a return of contributions 
from an RESP or certain withdrawals from an RDSP will generally be subject to tax. To the extent Units of the Fund 
are exchanged by the redeeming Unitholder for bitcoin, or liquidation of the bitcoin of the Fund is not practicable upon 
termination of the Fund, any bitcoin received by a Unitholder would not be a qualified investment for Registered Plans. 
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EXCHANGE OF TAX INFORMATION 

The Fund is required to comply with due diligence and reporting obligations in the Tax Act enacted to implement the 
Canada-United States Enhanced Tax Information Exchange Agreement. As long as Units of a class of the Fund 
continue to be listed on the Toronto Stock Exchange, the Fund should not have any U.S. reportable accounts and, as a 
result, it should not be required to provide information to the CRA in respect of Unitholders. However, dealers through 
which Unitholders hold the Units are subject to due diligence and reporting obligations with respect to financial 
accounts that they maintain for their clients. Unitholders may be requested to provide information to their dealer in 
order to allow the dealer to identify U.S. persons holding Units. If a Unitholder is a U.S. person (including a U.S. 
citizen or green card holder who is resident in Canada) or if the Unitholder does not provide the requested information, 
i]Z Pc^i]daYZgwh YZVaZg l^aa WZ gZfj^gZY jcYZg KVgi SQDDD d[ i]Z OVm <Xi id gZedgi XZgiV^c ^c[drmation to the CRA about 
hjX] Pc^i]daYZgwh ^ckZhibZci ^c i]Z AjcY* jcaZhh i]Z Pc^ih VgZ ]ZaY Wn V ?Z[ZggZY KaVc, O]Z >M< ^h ZmeZXiZY id egdk^YZ
that information to the U.S. Internal Revenue Service. 

In addition, reporting obligations in the Tax Act which came into force on July 1, 2017, have implemented the 
Organization for Economic Co-deZgVi^dc VcY ?ZkZadebZciwh (i]Z uOECDv) >dbbdc MZedgi^c\ NiVcYVgY (i]Z uCRS 
Rulesv), KjghjVci id i]Z >MN MjaZh* ^c dgYZg id bZZi i]Z dW_ZXi^kZh d[ i]Z J@>?wN >dbbdc MZedgi^cg Standard (the 
uCRSv)* >VcVY^Vc [^cVcX^Va ^chi^iji^dch VgZ gZfj^gZY id ]VkZ egdXZYjgZh ^c eaVXZ id ^YZci^[n VXXdjcih ]ZaY Wn gZh^YZcih
of foreign countries which have agreed to a bilateral information exchange with Canada under the CRS (the 
uParticipating Jurisdictionsv)* dg Wn XZgiV^c Zci^i^Zh Vcn d[ l]dhZ uXdcigdaa^c\ eZghdchv VgZ gZh^YZci ^c V KVgi^X^eVi^c\
Jurisdiction, and to report the required information to the CRA. Such information will be exchanged on a reciprocal, 
bilateral basis with the Participating Jurisdictions in which the Unitholders, or such controlling persons, are resident. 
Under the CRS Rules, Unitholders will be required to provide the required information regarding their investment in 
i]Z AjcY id i]Z Pc^i]daYZgwh YZVaZg [dg i]Z ejgedse of the information exchange, unless the Units are held by a 
Registered Plan. 

ORGANIZATION AND MANAGEMENT DETAILS OF THE 

FUND 

Trustee, Manager and Promoter of the Fund 

3iQ Corp. will be the trustee, manager and portfolio manager of the Fund and will provide or cause to be provided all 
administrative services required by the Fund. The Manager may be considered to be a promoter of the Fund within the 
meaning of applicable securities legislation by reason of its initiative in forming and establishing the Fund. 

The Manager was incorporated under the Canada Business Corporations Act dc Ejan 7* 0./0, O]Z HVcV\Zgwh ]ZVY
office is located at 4800-1 King Street West, Suite 160, Toronto, Ontario, M5H 1A1. 

Officers and Directors of the Manager 

The board of directors of the Manager currently consists of nine members. The name, municipality of residence and 
office with the Manager of each director and senior officer is set out below. The directors do not have a fixed term of 
office. 

Name

Municipality of

Office with the Manager Principal OccupationResidence

Howard Atkinson Toronto, Ontario Executive Chairman and Financial Executive
Director 

Frederick T. Pye Pointe Claire, Quebec President, Chief Executive President of 3iQ Corp. 
Officer and Director 

Shaun Cumby Etobicoke, Ontario Chief Investment Officer and Chief Investment Officer of 
Director 3iQ Corp. 
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John Loeprich Moffat, Ontario Executive Vice President, 
Chief Financial Officer and 

Chief Financial Officer of 
3iQ Corp. 

Chief Operating Officer 

Ashley Peters Calgary, Alberta Chief Compliance Officer Chief Compliance Officer of
3iQ Corp. 

Anthony Cox Toronto, Ontario Director Financial Executive 

Daniel Dorey Westmount, Quebec Director President, One Cap Financial 

Thomas Staudt Hoboken, New Jersey Director Chief Operating Officer, 
ARK Investment 
Management LLC 

Richard Strauss Boca Raton, Florida, USA Director Investor 

Chris Jouppi Etobicoke, Ontario Director Consultant 

Bruce J. Smith East Meadow, New York Director Senior Advisor for Strategic 

Initiatives, Van Eck 

Associates Corporation 

A description of the experience, background relevant to the business of the Fund and information regarding the 
principal occupations held by the above noted individuals during the past five years is set out below. 

Howard Atkinson 

Howard J. Atkinson was a founder and president of Horizons ETFs Management Inc. and over his three decades in 
financial services has held executive positions with Mackenzie Financial Corporation, CI Funds and Barclays Global 
Investors Canada Ltd. His board experience spans public and private companies as well as non s profit organizations. 
He is the past founding chair of the Canadian ETF Association and a past president of CFA Society Toronto. He is the 
author of four books including The New Investment Frontier III: A Guide to Exchange Traded Funds for Canadians, 
(Insomniac Press, 2005). Mr. Atkinson holds the CFA, CIMA® and ICD.D designations. 

Frederick T. Pye 

Frederick T. Pye is the President and Chief Executive Officer of 3iQ Corp. Mr. Pye is recognized for creating and 
promoting creative and unique investment products for the investment industry. For the prior 10 years, Mr. Pye managed 
private client portfolios with National Bank Financial Inc., Wellington West Capital Inc. and MacDougall, MacDougall 
& MacTier Inc. Prior to this, Mr. Pye was Founder, President & Chief Executive Officer of Argentum Management and 
Research Corporation, a company dedicated to managing and distributing quantitative investment portfolios including the 
first long-short mutual fund in Canada. He was also Senior Vice-President and National Sales Manager of Fidelity 
Investments Canada and an integral part of the team that saw assets under management rise from $80 million to over $7.5 
billion during his tenure. He also held various positions with Guardian Trust Company, which listed the first Gold Silver 
and Platinum Certificates on the Montreal Exchange, Ivory and Sime Pembroke, Gordon Private Client Corporation and 
Marleau, Lemire Securities Inc. Mr. Pye obtained a Masters in Business Administration from Concordia University and 
is a member of the Board of the Anglican Funds and the West Island Youth Residence. 

Shaun Cumby 

Shaun Cumby has worked in trading and portfolio management for over twenty years across many asset classes, 
including asset-backed securities, mortgage-backed securities, credit default swaps, bank loans and equities and related 
derivates. Prior to joining 3iQ Corp., Mr. Cumby served as the Chief Risk Officer of Dundee Bank of Canada 
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and previously as co-head of the TD Securities corporate loan portfolio. Mr. Cumby earned a Masters in Business 
Administration from the University of Toronto. 

John Loeprich 

John Loeprich is the Chief Financial Officer at 3iQ Corp. and is responsible for overseeing all the aspects of operations, 
finance, as well as assisting with sales & marketing and strategic planning. Mr. Loeprich brings over 35 years of 
experience in the financial services industry, ranging from public accounting to finance and operations with multi-
national corporations to finance and sales and marketing and strategic planning with a number of investment 
management firms. Mr. Loeprich started his investment industry tenure at Fidelity Investments Canada Ltd. where he 
became Chief Financial Officer before starting his own business specializing in assisting companies launch themselves 
into the mutual fund market. Prior to 3iQ Corp., Mr. Loeprich was EVP & CFO at Qwest Investment Fund 
Management, helping grow the business into a profitable IFM/PM platform. Prior to Qwest, Mr. Loeprich was Senior 
Vice-President, Partner and head of the Private Client Division at Hillsdale Investment Management, responsible for 
hVaZh VcY bVg`Zi^c\ id ^ckZhibZci VYk^hdgh VcY ]^\] cZi ldgi] ^cY^k^YjVah, ?jg^c\ ]^h i^bZ Vi C^aahYVaZ* i]Z [^gbwh
assets grew from $12 million to over $500 million. Mr. Loeprich is a Chartered Professional Accountant, Certified 
General Accountant and a graduate of the University of Waterloo (Bachelor of Mathematics). 

Ashley Peters 

Ashley Peters is the Chief Compliance Officer at 3iQ Corp. Ms. Peters is an experienced Chief Compliance Officer 
and compliance consultant. Her experience in the Canadian investment industry has focused on compliance with 
IIROC, MFDA, exempt market dealer, investment fund manager and portfolio manager rules and regulations. Ms. 
Peters served as the Chief Compliance Officer for Solium Financial and Ross Smith Asset Management. As Chief 
Compliance Officer and Chief Anti-Money Laundering Officer, Ms. Peters oversaw the launch of the Ross Smith 
Cryptocurrency Fund. 

Ms. Peters is a past member of various IIAC and IIROC compliance committees and the IIROC Alberta District 
Council. Ashley has a background in finance and compliance. 

Anthony Cox 

Anthony Cox has more than 15 years of experience in Canada and the United Kingdom with major accounting firms and 
dkZg 03 nZVgh d[ ZmeZg^ZcXZ ^c i]Z ^ckZhibZci [jcY ^cYjhign ^c >VcVYV, Hg, >dmwh WVX`\gdjcY ^cXajYZh8 ZaZkZc nZVgh Vh
Vice President and Chief Financial Officer of Spectrum United Mutual Funds Inc. (a wholly-owned subsidiary of 
SunLife Assurance Company of Canada) from its inception in 1987 to $7 billion of assets under management in 1998; 
eleven years as Director and Chief Operating Officer of NBF Turnkey Solutions Inc. (a wholly-owned subsidiary of 
National Bank Financial Inc.). Prior to joining 3iQ Corp. as Chief Financial Officer (from May 31, 2017 to June 30, 
2018), Mr. Cox was President of Canadian Fund Management Inc. which provided consulting and contract services to 
investment fund managers, including Purpose Investments Inc. and CIBC Mellon Global Securities Services Company. 
He has been very active in the industry, serving on many Investment Funds Institute of Canada committees and was 
previously a director at Fundserv Inc. Mr. Cox is a member the Independent Review Committees of PIMCO Canada 
[jcYh VcY >dccdg* >aVg` & Gjcc [jcYh, CZ ^h Vahd KgZh^YZci VcY =dVgY HZbWZg d[ O]Z ?j`Z d[ @Y^cWjg\]wh <lVgY*
Ontario and a Board Member of The Duke of Edinburgh Award, Canada. He is a CPA, CA and holds the ICD.D 
designation. 

Daniel Dorey 

Daniel Dorey is a leader in the real estate industry with over 30 years of experience in acquisition, integration of real estate 
assets and real estate corporations, as well as asset management and financial structuring. Mr. Dorey is also Managing 
Director at OneCap Financial Corp., a financial services company involved in real estate investments and finance. Mr. 
Dorey is also Executive Chairman of OneCap Investment Corp. a TSX Venture public company. He also occupied the 
position of Senior VP at CANADA Lands Corporation where he was responsible for the development of Crown Lands in 
the province of Québec and the overall operations of La Société du Vieux-Port de Montreal. Prior thereto, he was President 
of Oxford Quebec, where he was involved in the acquisition of real estate assets valued at $1 billion and directly 
responsible for managing the real estate portfolio. Mr. Dorey founded Koral Properties, which 
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became one of the largest property management firms in Quebec within a five-year period. He has also worked for 
Ogjhi BZcZgVawh Dchi^iji^dcVa-Commercial-Industrial property brokerage division, for Edgecombe Realty Advisors and 
for Mercantile Bank-National Bank. Mr. Dorey sat on the boards of the Youth Protection Division Foundation (DPJ), 
past chairman, Urban Development Institute; board of the Montréal Economic Institute; Quebec Board of Directors, 
RdgaY KgZh^YZcihw Jg\Vc^oVi^dc (RKJ)9 VcY i]Z LjZWZX =dVgY d[ ?^gZXidgh d[ i]Z Tdjc\ KgZh^YZcihw Jg\Vc^oVi^dc
(YPO). He ]daYh Vc H=< [gdb HXB^aa Pc^kZgh^in VcY V =VX]Zadgwh YZ\gZZ [gdb =^h]dewh Pc^kZgh^in,

Thomas G. Staudt 

Thomas G. Staudt has been with ARK Investment Management, LLC (New York) for over 5 years, and currently 
serves as the Chief Operating Officer, managing i]Z YV^an deZgVi^dc d[ <MFwh egdYjXih VcY higViZ\^Zh* ^c VYY^i^dc id
managing the strategic operations of the firm. Mr. Staudt also serves as Director of Product Development, evaluating 
VcY ^beaZbZci^c\ <MFwh egdYjXi edgi[da^d* VcY Vh V ?^gZXidg dc i]Z HVcV\Zgwh WdVgY d[ Y^gZXidgh, Kg^dg id _d^c^c\
ARK, he worked in a media sales and consulting role for WILX. Prior thereto, he worked for Fidelity Investments in 
their mutual fund department, and has also consulted on millennial investing behavior to TIAA-CREF. Mr. Staudt 
received his Bachelor of Business Administration, magna cum laude, in Finance and Economics from the University 
of Notre Dame, a Master of Arts in Telecommunications Policy from Michigan State University, a Master of Science 
in New Media Management from the Newhouse School at Syracuse University, and his Master of Business 
Administration from Cornell University. He is also the President of ARK ETF Trust. 

Richard Strauss 

Richard Strauss has over 25 years of experience in the U.S. securities industry. Most of his career was spent at Goldman 
Sachs where he was a senior Financial Services analyst in charge of Investment Management, Brokerage, Investment 
Banking and Money Center Bank research coverage. While at Goldman, Mr. Strauss played an important role in 
bVg`Zi^c\ i]Z [^gbwh /777 ^c^i^Va ejWa^X d[[Zg^c\ id ^chi^iji^dcVa ^ckZhidgh ldgaYl^YZ, <[iZg aZVk^c\ BdaYbVc* ]Z lVh
a Director at Deutsche Bank covering Financial Services. Prior thereto, he was at Salomon Brothers, covering 
superregional and regional banks. Currently, Mr. Strauss is President and a managing member of Kensington Partners, 
a trading operation. He holds both an MBA and BA from Cornell University. 

Chris Jouppi 

Chris Jouppi has over 37 years of professional experience, including 28 years at a senior management level involved in 
managing profit and loss for global technology companies. For the first 19 years he was employed at Rockwell 
Automation. He started as an engineer there and rose to the level of vice president and general manager and, in that role, 
lead its complete Canadian operations and its global Medium Voltage business unit. The Medium Voltage business was 
dcZ d[ MdX`lZaa <jidbVi^dcwh [VhiZhi \gdl^c\ Wusinesses with sales success in 43 countries. Subsequently, Mr. Jouppi 
moved to Eaton Corporation, and was initially responsible for its Canadian operation. He then moved to Europe to lead 
its electrical division for Europe, the Middle East and Africa, Southeast Asia and Australia. This role was a financial turn 
around opportunity where profitability improved from a negative position to a business that was making double digit 
EBITDA and growing 10% annually. After Eaton Corporation, Mr. Jouppi led the Canadian business unit of Stryker 
Corporation, a leading supplier of orthopedic medical devices and endoscopic operating equipment. Subsequently, he 
WZXVbZ i]Z k^XZ egZh^YZci VcY \ZcZgVa bVcV\Zg Vi <ON <jidbVi^dc* dcZ d[ i]Z ldgaYwh aVg\Zhi [VXidgn VjidbVi^dc
companies. His last role was the President of SAI Global where he ran the total operations in the Americas and led the 
global Assurance business. He spent the last two years positioning the Assurance business for sale to a private equity firm. 
Mr. Jouppi holds a degree in Electrical Engineering from the University of Waterloo and an MBA, specializing in 
International Business, from Wilfred Laurier university. 

Bruce J. Smith 

Bruce J. Smith is the Senior Advisor for Strategic Initiatives, Senior Vice President, Controller, Treasurer and Director 
of Van Eck Associates Corporation and also serves as a director and officer of certain related entities. Mr. Smith joined 
Van Eck Associates Corporation in 1983. Mr. Smith was previously a CPA at McGladrey & Pullen. Mr. Smith is a 
member of American Institute of Certified Public Accountants and New York State Society of Certified Public 
Accountants. Mr. Smith earned the Certified Public Accountant designation in 1980. He earned a B.S. in Accounting 
from Fordham University in 1977. 
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Duties and Services to be Provided by the Manager 

The Fund has retained the Manager to manage and administer the day-to-day business and affairs of the Fund. The 
Manager is responsible for providing managerial, administrative and compliance services to the Fund pursuant to the 
Declaration of Trust, including, without limitation, acquiring or arranging to acquire bitcoin on behalf of the Fund, 
calculating the Net Asset Value of the Fund and Net Asset Value per Unit of the Fund, net income and net realized 
capital gains of the Fund, authorizing the payment of operating expenses incurred on behalf of the Fund, preparing 
financial statements and financial and accounting information as required by the Fund, ensuring that Unitholders are 
provided with financial statements (including interim and annual financial statements) and other reports as are required 
by applicable law from time to time, ensuring that the Fund complies with regulatory requirements and applicable stock 
ZmX]Vc\Z a^hi^c\ gZfj^gZbZcih* egZeVg^c\ i]Z AjcYwh gZedgih id jc^i]daYZgh VcY i]Z hZXjg^i^Zh gZ\jaVidgn Vji]dg^i^Zh VcY
negotiating contractual agreements with third-party providers of services, including the Bitcoin Consultant, the 
Custodian, the Sub-Custodian, the Registrar and Transfer Agent, the auditor and printers. The Manager may from time 
to time employ or retain any other person or entity to perform, or to assist the Manager in the performance of 
management, administrative and advisory services id Vaa dg Vcn edgi^dc d[ i]Z AjcYwh VhhZih VcY ^c eZg[dgb^c\ di]Zg
duties of the Manager as set out in the Declaration of Trust. 

Details of the Declaration of Trust 

The Manager is required to exercise its powers and discharge its duties honestly, in good faith and in the best interests 
of Unitholders of the Fund, and in connection therewith, to exercise the degree of care, diligence and skill that a 
reasonably prudent trustee and manager would exercise in similar circumstances. 

The Manager may resign as trjhiZZ VcY bVcV\Zg d[ i]Z AjcY jedc 4. YVnhw cdi^XZ id i]Z Pc^i]daYZgh, D[ i]Z HVcV\Zg
resigns it may appoint its successor but, unless its successor is an affiliate of the Manager, its successor must be 
approved by the Unitholders. If the Manager is in material default of its obligations under the Declaration of Trust and 
such default has not been cured within 30 days after notice of the same has been given to the Manager, the Unitholders 
may remove the Manager and appoint a successor trustee and/or manager. 

O]Z HVcV\Zg ^h Zci^iaZY id [ZZh [dg ^ih hZgk^XZh Vh bVcV\Zg jcYZg i]Z ?ZXaVgVi^dc d[ Ogjhi Vh YZhXg^WZY jcYZg uAZZh VcY
Expenses s HVcV\ZbZci AZZhv, Dc VYY^i^dc* i]Z HVcV\Zg VcY ^ih V[[^a^ViZh VcY ZVX] d[ i]Z^g Y^gZXidgh* d[[^XZgh*
employees and agents will be indemnified by the Fund for all liabilities, costs and expenses incurred in connection with 
any action, suit or proceeding that is proposed or commenced or other claim that is made against any of them in the 
ZmZgX^hZ d[ i]Z HVcV\Zgwh Yji^Zh jcYZg i]Z ?ZXaVgVi^dc d[ Ogjhi* ^[ i]Zn Yd cdi gZhjai [gdb i]Z HVcV\Zgwh l^a[ja
misconduct, bad faith, negligence or breach of its obligations thereunder. 

The services of the Manager are not exclusive and nothing in the Declaration of Trust or any agreement prevents the 
Manager from providing similar services to other investment funds and other clients (whether or not their investment 
objectives and policies are similar to those of the Fund) or from engaging in other business activities. 

Conflicts of Interest j Manager 

The Manager and its affiliates or associates may be managers or investment managers of trusts or funds that invest in 
bitcoin. The services of the Manager are not exclusive to the Fund. The Manager may in the future act as the manager 
or investment advisor to other trusts, funds and companies and may in the future act as the manager or investment advisor 
to other trusts or funds which invest in bitcoin and which are considered competitors of the Fund. 

Bitcoin Consultant 

ARK Investment Management LLC, with its office located at 3 E. 28th Street, Floor 7, New York, New York, 10016, 
USA, has been retained by the Manager, on behalf of the Fund, to provide bitcoin research consulting services. The Bitcoin 
Consultant will receive fees from the Manager, which shall be paid out of the Management Fee. 

<MF gZ\^hiZgZY Vh Vc ^ckZhibZci VYk^hZg l^i] i]Z P,N, NZXjg^i^Zh VcY @mX]Vc\Z >dbb^hh^dc (uSECv) ^c EVcjVgn 0./2,
ARK began managing assets on September 30, 2014, as investment manager to the ARK ETF Trust, an investment 
company registered with the SEC under the Investment Company Act of 1940, as amended. ARK offers 
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research, consulting and investment products or services that capitalize on disruptive innovations across sectors and 
bVg`Zih, <MFwh b^hh^dc ^h id YZa^kZg adc\-term capital appreciation and outperformance (alpha) with low correlation to 
traditional investment strategies by identifying and investing in leaders, enablers, and beneficiaries of disruptive 
iZX]cdad\^Zh, <MFwh strategies are designed to offer meaningful diversification and long-term growth potential. 

ARK applies a thematic investment approach, and conducts a combination of top-down and bottom-up research across 
sectors and markets to fully understand the impact d[ cZl iZX]cdad\^Zh* hjX] Vh gdWdi^Xh* i]Z uDciZgcZi d[ i]^c\hv (WZ^c\
the interconnection via the Internet of computing devices embedded in everyday objects or things, enabling them to 
send and receive data), blockchain, genomic sequencing, and 3D printin\, <MFwh gZhZVgX] ZXdhnhiZb ^h YZh^\cZY id
identify innovation and convergence across markets. 

In September 2015, ARK became the first public fund manager to invest in bitcoin via the Grayscale Bitcoin Investment 
Trust. ARK continues to offer investors the only ETF with bitcoin exposure: its Next Generation Internet ETF 
(ARKW). ARK has collaborated with notable companies in the Bitcoin blockchain space, such as Coinbase, Gem, and 
ConsenSys, on research and educational outreach. The firm is a buy side thought leader in the bitcoin and blockchain 
space and has a strong presence in cryptocurrency. 

Research consulting services will initially be provided to the Fund by those ARK individuals listed below: 

Name

Municipality of Office with the Bitcoin 

Principal OccupationResidence Consultant

Catherine Wood Wilton, Connecticut Director, CEO, and Chief Director, CEO, and Chief
Investment Officer Investment Officer 

Brett Winton Venice, California Director of Research Director of Research 

Thomas G. Staudt Hoboken, New Jersey Chief Operating Officer Chief Operating Officer 

Kellen Carter New York, New York Corporate Counsel and Chief Corporate Counsel and Chief 
Compliance Officer Compliance Officer 

Yassine Elmandjra New York, New York Analyst Analyst 

A description of the experience and background relevant to the business of the Fund for each of the above is set out 
below. 

Catherine D. Wood 

Catherine D. Wood has been with the firm and in her current role for almost 6 years, and has almost 40 total years of 
ZmeZg^ZcXZ, >Vi]^Z ^h i]Z edgi[da^d bVcV\Zg gZhedch^WaZ [dg bVcV\^c\ Xa^Zciwh VhhZih, Hh, RddY [djcYZY <MF V[iZg
having completed twelve years at AllianceBernstein. At AllianceBernstein, she was Chief Investment Officer of Global 
Thematic Strategies, with $5 billion in assets under management and long-term investment returns. She joined 
AllianceBernstein from Tupelo Capital Management, a hedge fund she co-founded which, in 2000, managed $800 
million in global thematic strategies. Prior to her tenure at Tupelo Capital, she worked for 18 years with Jennison 
Associates as Chief Economist, Equity Research Analyst, Portfolio Manager and Director. Ms. Wood started her career 
in Los Angeles at The Capital Group as an Assistant Economist. She received her B.S., summa cum laude, in Finance 
and Economics from the University of Southern California in 1981. She was a speaker at the 2016 World Economic 
Forum, and named the Winner of Outstanding Contribution by Women in Finance by Markets Media in 2016. 

Brett M. Winton 

Brett M. Winton has been with the firm and in his current role for almost 6 years, and has a dozen years of experience. 
Mr. Winton directs research for ARK, and is principal and founder of iamB Consulting, a firm that specializes in 
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dimensioning the ramifications of innovation and disruption for investors and high-growth ventures. From 2007, he 
spent 5 years conducting thematiX gZhZVgX] VcY VYk^h^c\ edgi[da^d bVcV\Zgh Vh V bZbWZg d[ <aa^VcXZ=ZgchiZ^cwh
Research on Strategic Change team. His research topics ranged from Global Energy in the Face of Carbon Dioxide 
Regulation, to Social Media and the Rise of Facebook, from the Reformation of the Financial Services Landscape to 
the Emergence of Electric Vehicles. Previously he worked in business development in the RFID industry. Mr. Winton 
earned his B.S. in mechanical engineering at MIT. 

Kellen Carter 

Kellen Carter joined ARK in <eg^a 0./4, <h <MFwh >dgedgViZ >djchZa VcY >]^Z[ >dbea^VcXZ J[[^XZg* Hg, >VgiZg
provides a full range of regulatory, compliance and legal advice to ARK on all business matters. He began his career 
as a Securities Compliance Examiner in the Office of Compliance, Inspections, and Examinations (OCIE) at the U.S. 
NZXjg^i^Zh VcY @mX]Vc\Z >dbb^hh^dcwh (N@>) IZl Tdg` gZ\^dcVa d[[^XZ, <[iZg J>D@* Hg, >VgiZg lVh Vc <iidgcZn ^c
i]Z N@>wh ?^k^h^dc d[ DckZhibZci HVcV\ZbZciwh M^h` VcY @mVb^cVi^dch J[[^XZ, NjWhZfjZcian* he worked as a 
Management Consultant at Ernst & Young, LLP in the Wealth and Asset Management group. He received his B.S. in 
Human and Organizational Development with a concentration in International Development from Vanderbilt 
University, and his J.D. from Howard University School of Law. 

Yassine Elmandjra 

Yassine Elmandjra joined ARK as Blockchain / Cryptoasset analyst in July 2018. He was a Summer Analyst at 
Rembrandt Venture Partners and Arena Investors LP, and is the Co-Founder of the smartphone application Neevo, Inc. 
Yassine graduated from the University of Pennsylvania with a Bachelor in Economics from Wharton and a Bachelor 
in Systems Engineering from The School of Engineering. 

For a brief description of the background of Thomas G. Staudt see uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z AjcY
s J[[^XZgh VcY ?^gZXidgh d[ i]Z HVcV\Zgv,

Conflicts of Interest j ARK 

The Bitcoin Consultant and its respective affiliates or associates may provide bitcoin advisory and research services to 
other funds that invest in bitcoin. The services of the Bitcoin Consultant are not exclusive to the Fund. The Bitcoin 
Consultant may in the future act as the bitcoin advisor or consultant to other trusts and companies and may in the future 
act as the bitcoin advisor or consultant to other trusts which invest in bitcoin and which are considered competitors of 
the Fund. The Chief Operating Officer of ARK is a director of the Manager. 

Independent Advisory Committee 

The Manager has created an advisory board to offer assistance id i]Z HVcV\Zgwh =dVgY d[ ?^gZXidgh VcY NZc^dg
Executives with respect to relationships, processes, security, regulatory and technology developments as they relate to 
bitcoin and blockchain. The advisory board is composed of the following individuals: 

Name Municipality of Residence Principal Occupation  

Christopher Burniske New York, New York Co-Founder, Placeholder VC 

Francis Pouliot Montreal, Quebec Chief Executive Officer, Satoshi Portal 

Jeremy Clark Montreal, Quebec Associate Professor, Concordia University 
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A description of the experience and background relevant to the business of the Fund for each of the above is set out 
below. 

Christopher Burniske 

Christopher Burniske co-founded Placeholder, a New York venture firm that invests in decentralized information 
networks, in 2017. Prior to Placeholder, he worked at ARK Investment Management as a Next Generation Internet 
analyst, covering big data, cloud computing, cybersecurity, and cryptocurrency. After ARK became the first public 
[jcY bVcV\Zg id ^ckZhi ^c W^iXd^c* ]Z aZY i]Z [^gbwh XgneidVhhZi Z[[dgih, ?jg^c\ i]^h i^bZ* Hg, =jgc^h`Z Vahd Xd-authored 
>gneidVhhZih8 O]Z DccdkVi^kZ DckZhidgwh Bj^YZ id =^iXd^c VcY =ZndcY, C^h XdbbZciVgn ]Vh WZZc [ZVijgZY dc P,N,
national media outlets, including the Wall Street Journal, New York Times, Financial Times, and Bloomberg. He 
graduated Phi Beta Kappa with a BS from Stanford and can be found on Twitter @cburniske. 

Francis Pouliot 

Francis Pouliot is a Bitcoin entrepreneur, economist, researcher and industry spokesperson since 2013. Mr. Pouliot is 
also founder and CEO of Satoshi Portal, a Montreal-based fintech startup building the software and financial 
infrastructure for the Bitcoin Standard, notably through its two flagship applications Bylls, Canada's first and largest 
Bitcoin payment processing service and Bull Bitcoin, a trusted Canadian Bitcoin exchange service. Mr. Pouliot is the 
creator and project manager of Cyphernode, an open-source Bitcoin protocol infrastructure project. Mr. Pouliot co-
founded Catallaxy, a blockchain expertise and R&D center founded with Raymond Chabot Grant Thornton, acting as 
consultant for institutional clients including banks, crown corporations, private and public companies. Mr. Pouliot has 
VYk^hZY cjbZgdjh \dkZgcbZci WdY^Zh ^cXajY^c\ JN>wh A^ciZX] >dbb^iiZZ* A^cigVX* VcY H^c^hign d[ A^cVcXZ, Hg,
Kdja^di ]daYh V bVhiZgwh YZ\gZZ ^c KjWa^X Kda^Xn dWiV^cZY l^i] Y^hi^cXi^dc [gdb F^c\wh >daaZ\Z GdcYdc* VcY a 
WVX]Zadgwh YZ\gZZ ^c DciZgcVi^dcVa NijY^Zh [gdb i]Z Pc^kZgh^in d[ HdcigZVa, C^h egd[Zhh^dcVa WVX`\gdjcY ^h Vh V eda^Xn
analyst and economist for various free-market think tanks, and he currently serves as associate researcher at the 
Montreal Economic Institute. 

Jeremy Clark 

Jeremy Clark is an associate professor at the Concordia Institute for Information Systems Engineering. At Concordia, 
he holds the NSERC/Raymond Chabot Grant Thornton/Catallaxy Industrial Research Chair in Blockchain Technologies. 
He obtained his PhD from the University of Waterloo, where his gold medal dissertation was on designing and deploying 
secure voting systems including Scantegritytthe first cryptographically verifiable system used in a public sector 
election. He wrote one of the earliest academic papers on Bitcoin, completed several research projects in the area, and 
contributed to the first textbook. Beyond research, he has worked with several municipalities on voting technology and 
testified to both the Canadian Senate and House finance committees on Bitcoin. 

Independent Review Committee 

In accordance with National Instrument 81-107 s Independent Review Committee for Investment Funds, the Manager 
has appointed an independent review committee comprised of three members, each of whom is independent of the 
Manager, entities related to the Manager, and the Fund. The Independent Review Committee has engaged Independent 
Review Inc. to provide an independent secretariat service to assist the Independent Review Committee and provide an 
independent secretariat for Independent Review Committee members. The mandate of the Independent Review 
Committee is to review and provide its decisions to the Manager on conflict of interest matters that the Manager has 
referred to the Independent Review Committee for review. The Manager is required to identify conflict of interest matters 
inherent in its management of the Fund and request input from the Independent Review Committee in respect of how it 
manages those conflicts of interest, as well as its written policies and procedures outlining its management of those 
conflicts of interest. The Independent Review Committee has adopted a written charter which it follows when performing 
its functions and is subject to requirements to conduct regular assessments. In performing their duties, members of the 
Independent Review Committee are required to act honestly, in good faith, and in the best interests of the Fund and to 
exercise the degree of care, diligence, and skill that a reasonably prudent person would exercise in comparable 
circumstances. 
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The Independent Review Committee will prepare a report, at least annually, of its activities for Unitholders which will 
WZ VkV^aVWaZ dc i]Z HVcV\Zgwh lZWh^iZ Vi www.3iQ.ca* dg Vi i]Z Pc^i]daYZgwh gequest at no cost, by contacting the 
Manager at 1(416) 639-2130 or by emailing the Manager at investors@3iQ.ca. 

The members of the Independent Review Committee are Gregory Koegl, Eamonn McConnell and William Woods. 
The following is a brief description of the backgrounds of the members of the Independent Review Committee. 

Gregory Koegl 

Gregory Koegl founded and is President of Koebra Development Corporation (Gestion Koebra) in 1991, initially to 
reposition underperforming real estate assets for many national and international financial institutions. During the mid 
id aViZ /77.wh FdZWgV WZ\Vc id YZkZade gZVa ZhiViZ V\V^c [dg ^ih dlc VXXdjci Vh lZaa Vh id Xdchjai l^i] i]^gY eVgin egdeZgin
owners. In 2007, Mr. Koegl founded Capital Wapati (name subsequently changed to Investus), a newly formed CPC 
public company listed on the TSX Venture Exchange. This company, destined to become a REIT, specialized in the 
development and acquisition of industrial real estate across Canada. Koebra has been working in partnership with a 
variety of equity partners, to invest and create value real estate assets in various classes within the Province of Quebec. 
Prior to forming his own company, Mr. Koegl was the President of Terravon Developments (1989-1991), a company 
specializing in industrial real estate development and management. He was the Director of Development for the Alexis 
Nihon Corporation (1987-1989), and Manager of Development and Acquisitions for Marathon Realty Company Limited 
(1984-1987). Prior to moving to Montreal, Mr. Koegl worked for the F.W. Woolworth Company (Woolco division) in 
Toronto as a Project Manager for new store construction across Canada. Mr. Koegl has a Bachelor of Architectural 
Technology from Ryerson Polytechnical Institute (1981), an MBA from McGill University (1984) and was a part time 
faculty lecturer at McGill University between 1985 and 1993. 

Eamonn McConnell (Chair) 

Eamonn McConnell is a Managing Director and Portfolio Manager at Kensington Capital Partners. For over 30 years, 
Eamonn McConnell has been involved in the investment banking and global fund management business. Eamonn has 
worked in Canada, the UK and Asia during his career. He has worked for many large international institutions including 
Barclays Global Investors, Deutsche Bank and Merrill Lynch. In the late 1990s, he was a Managing Director at Deutsche 
=Vc` gZhedch^WaZ [dg i]Z eg^X^c\* jcYZglg^i^c\ VcY g^h` bVcV\ZbZci d[ ?ZjihX]Z =Vc`wh YZWi cZl ^hhjZ Wjh^cZhh (<h^V
and Europe). His areas of activity have ranged from capital markets work in both debt and equity products, the 
establishment of a mutual fund investment management company and the subsequent launch of several funds, to the 
establishment of a private equity fund management company. Eamonn has been an active investor in all types of assets 
and the management of risk products. He is currently a Partner with Gryphus Capital, a private equity firm he co-founded 
in 2002, which is based in Singapore. Eamonn served as the Deputy Chairman of the Alternative Investment 
Management Association (AIMA) Canada from 2008 s 2013. Eamonn has an MBA from McGill University and HEC 
France, and the CAIA designation. 

William Woods 

William Woods co-founded, and is currently the Chairman Emeritus of, Independent Review Inc. (a firm that specializes 
in investment fund governance and sound governance for public companies) in Canada. IRI supports over 35 Independent 
Review Committees on an ongoing basis and has assisted Investment Managers to establish over 45 IRCs over the last 
ten years. He currently serves as an independent director on the boards of Canadian corporations and offshore hedge funds, 
as an independent review committee member for several public investment fund groups in Canada, and as an independent 
trustee. He is the Chair of two IRCs. He has served on Hedge Fund Boards for more than 16 years and has had experience 
dealing successfully with fund launches, fund closures, fund liquidations and various liquidity crisis during that period. 
He has been a capital markets consultant since January 2002. From 1995 to December 2001, he was the Chief Executive 
Officer of the Bermuda Stock Exchange. Prior to that, he co-founded the International Securities Consultancy, a consulting 
group based in Hong Kong and London that specializes in advising on the development of both emerging and mature 
securities markets. He is a lawyer, admitted to practice in Bermuda, England & Wales and Hong Kong. He was a solicitor 
with Linklaters & Paines in Hong Kong where he specialized 
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in corporate finance work. For three years, he acted as Legal Counsel to the Stock Exchange of Hong Kong. Institute 
of Corporate Directors (ICD.D 2017). 

Remuneration of Directors, Officers and Independent Review Committee Members 

The officers of the Manager will receive their remuneration from the Manager. The directors of the Manager do not 
gZXZ^kZ Vcn Y^gZXidgwh [ZZh, >dbeZchVi^dc [dg bZbWZgh d[ i]Z DcYZeZcYZci MZk^Zl >dbb^iiZZ ^c gZheZXi d[ i]Z AjcY
is currently $3,552 per member per annum and $4,262 per annum for the chair of the committee. The expenses of the 
officers and directors of the Manager are paid by the Manager. The fees and other reasonable expenses of members of 
the Independent Review Committee, as well as premiums for insurance coverage for such members are paid by the 
Fund. In addition, the Fund and the Manager have agreed to indemnify the members of the Independent Review 
Committee against certain liabilities. 

Custodian 

Cidel Trust Company will be appointed as the custodian of the assets of the Fund. The Custodian is a federally regulated 
trust company based in Calgary, Alberta and will provide services to the Fund from its office in Toronto, Ontario. The 
Custodian is a wholly-owned subsidiary of Cidel Bank Canada, a Schedule II Bank regulated by the Office of the 
Superintendent of Financial Institutions. The Custodian will be responsible for safekeeping of all the investments and 
other assets of the Fund delivered to it (but not those assets of the Fund not directly controlled or held by the Custodian, 
as the case may be). The Custodian may appoint a sub-custodian from time to time in accordance with National 
Instrument 81-102 s Investment Funds. 

The Manager, on behalf of the Fund, or the Custodian may terminate the Custodian Agreement upon at lZVhi /0. YVnhw
written notice. The Manager, on behalf of the Fund, may terminate the Custodian Agreement immediately if the Custodian 
ceases to be qualified to act as a custodian of the Fund under applicable law. The Custodian may terminate the Custodian 
A\gZZbZci dc 1. YVnhw lg^iiZc cdi^XZ id i]Z AjcY ^c i]Z ZkZci i]Vi i]Z >jhidY^Vc ]Vh YZa^kZgZY V iZgb^cVi^dc cdi^XZ id
Gemini, or is entitled to deliver a termination notice to Gemini upon the occurrence of certain termination events, pursuant 
to the terms of the Sub-Custodian Agreement. The Custodian is entitled to receive fees from the Fund as described under 
uAZZh VcY @meZchZh s Jc\d^c\ @meZchZh d[ i]Z AjcYv VcY id WZ gZ^bWjghZY [dg Vaa ZmeZchZh VcY a^VW^a^i^Zh i]Vi VgZ egdeZgan
incurred by the Custodian in connection with the activities of the Fund. 

The Custodian, in carrying out its duties concerning the safekeeping of, and dealing with, the portfolio assets of the 
Fund, is required to exercise (a) the degree of care, diligence and skill that a reasonably prudent person would exercise 
in the circumstances; or (b) at least the same degree of care as they exercise with respect to their own property of a 
similar kind, if this is a higher degree of care than the degree of care referred to in (a). 

Sub-Custodian 

Gemini will act as sub-XjhidY^Vc d[ i]Z AjcY ^c gZheZXi d[ i]Z AjcYwh ]daY^c\h d[ W^iXd^c ejghjVci id V hjW-custodian 
V\gZZbZci WZilZZc i]Z >jhidY^Vc* i]Z AjcY* VcY BZb^c^ YViZY HVgX] 1/* 0.0. (i]Z uSub-Custodian Agreementv),

Gemini is a trust company licensed by the New York State Department of Financial Services and is qualified to act as 
a sub-custodian of the Fund for assets held outside of Canada in accordance with National Instrument 81-102 s
Investment Funds. Gemini operates in 49 U.S. states, Canada and certain other international jurisdictions. 

As a fiduciary under Section 100 of the New York Banking Law, Gemini is held to specific capital reserve requirements 
and banking compliance standards. Gemini is also subject to the laws, regulations and rules of applicable governmental 
or regulatory authorities, including: money service business regulations under the Financial Crimes Enforcement 
IZildg` (uFinCENv)9 P,N, hiViZ bdcZn igVchb^hh^dc aVlh9 aVlh* gZ\jaVi^dch* VcY gjaZh of relevant tax authorities; 
applicable regulations and guidance set forth by FinCEN; the Bank Secrecy Act of 1970; the USA PATRIOT Act of 
2001; AML Regulations as mandated by U.S. federal law and any other rules and regulations regarding anti-money 
laundering/counter-terrorist financing; issuances from the Office of Foreign Assets Control; the New York Banking 
Law; regulations promulgated by the New York Department of Financial Services from time to time; the National 
Futures Association; the Financial Industry Regulatory Authority; and the Commodity Exchange Act. 
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Gemini will use segregated cold storage bitcoin addresses for the Fund which are separate from the bitcoin addresses 
that Gemini uses for its other customers and which are directly verifiable via the Bitcoin blockchain. Gemini will at all 
times record and identify in its books and records that such bitcoins constitute the property of the Fund. Gemini will 
cdi adVc* ]nedi]ZXViZ* eaZY\Z dg di]Zgl^hZ ZcXjbWZg i]Z AjcYwh W^iXd^ch l^i]dji i]Z AjcYwh ^chigjXi^dc, BZb^c^* ^c
XVggn^c\ dji ^ih Yji^Zh XdcXZgc^c\ i]Z hV[Z`ZZe^c\ d[* VcY YZVa^c\ l^i]* i]Z AjcYwh W^iXd^ch* ^h gZfj^gZY id iV`Z
reasonable care and use commercially reasonable efforts in executing its responsibilities under the Sub-Custodian 
Agreement, and has agreed to adhere to the standard of care required by law, including National Instrument 81-102 b
Investment Funds. 

Bitcoin Storage, Security Polices and Practices 

=^iXd^c eg^kViZ `Znh VgZ hidgZY ^c ild Y^[[ZgZci [dgbh8 u]di lVaaZiv hiorage, whereby the private keys are connected to 
i]Z ^ciZgcZi* VcY uXdaYv hidgV\Z* l]ZgZ Y^\^iVa XjggZcXn eg^kViZ `Znh VgZ hidgZY XdbeaZiZan d[[a^cZ, O]Z W^iXd^c i]Vi
Gemini will hold for the Fund will be stored offline in cold storage. When under the purview of Gemini, bitcoin will 
dcan ZciZg u]div hidgV\Z ^c i]Z XVhZ d[ YZedh^ih VcY gZYZbei^dch* bZVc^c\ i]Vi i]Z W^iXd^c l^aa dcan WZ ^c u]div hidgV\Z
for a temporary period. 

Gemini has adopted the following security policies and practices with respect to digital assets held in cold storage: 
]VgYlVgZ hZXjg^in bdYjaZh (uCNHhv) VgZ jhZY id \ZcZgViZ* hidgZ VcY bVcV\Z XdaY hidgV\Z eg^kViZ `Znh9 bjai^-signature 
technology is used to provide both security against attacks and tolerance for losing access to a key or facility, 
eliminating single points of failure; all HSMs are stored in guarded, monitored and access-controlled facilities that are 
geographically distributed; hardware is sourced from diverse manufacturers to guard against supply-chain risks; and 
all fund transfers require the coordinated actions of multiple employees. 

Gemini has adopted the following security policies and practices with respect to digital assets held in its hot wallet: its 
]di lVaaZi Zck^gdcbZci ^h ]dhiZY dc <bVodc RZW NZgk^XZh (u<RNv)* lhich has a proven track record for physical 
security and internal controls; tiered access-Xdcigdah VgZ Veea^ZY id BZb^c^wh egdYjXi^dc Zck^gdcbZci id gZhig^Xi VXXZhh
to employees based on role, following the principle of least-privilege; administrative access to its production 
environment requires multi-factor authentication; HSMs are used to manage hot wallet keys; it uses the hosted 
CloudHSM service provided by AWS, which offers dedicated HSMs within the AWS cloud; and it offers additional 
account level protections such as crypto address whitelisting, which allows customers to restrict withdrawals to 
VYYgZhhZh dcan ^cXajYZY ^c i]Z XjhidbZgwh l]^iZa^hi,

Gemini BSA/AML Program 

Gemini has adopted the Gemini BSA/AML Program for its digital asset exchange and custody service in an effort to 
maintain the highest possible compliance with applicable laws and regulations relating to anti-money laundering in the 
United States and other countries where it conducts business. This program includes robust internal policies, procedures 
and controls that combat any attempted use of Gemini for illegal or illicit purposes, including a customer identification 
program, annual training of all employees and officers in AML Regulation, filing of Suspicious Activity Reports and 
Currency Transaction Reports with the U.S. Financial Crimes Enforcement Network and annual internal and 
independent audits of the Gemini BSA/AML Program. 

Website Security 

Gemini has implemented certain security policies and practices to enhance security on its website, including through 
the use of two-factor authentication for certain user actions, such as withdrawals; a requirement for strong passwords 
from its users, which are cryptographically hashed using modern standards; encryption of sensitive user information, 
both in transit and at rest; the application of rate-limiting procedures to certain account operations such as login attempts 
to thwart brute force attacks; the transmission of website data over encrypted transport layer security connections; the 
leveraging of content-security policy and HTTP strict transport security features in modern browsers; partnerships with 
enterprise vendors to mitigate potential distributed denial-of-service attacks; and the use of separate access controls on 
internal-dcan hZXi^dch d[ BZb^c^wh lZWh^iZ,

Internal Controls 
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In addition to the security policies and procedures discussed above, Gemini has also instituted the following internal 
controls: multiple signatories are required to tgVch[Zg [jcYh dji d[ XdaY hidgV\Z9 BZb^c^wh >]^Z[ @mZXji^kZ J[[^XZg VcY
President are unable to individually or jointly transfer funds out of cold storage; all private keys are stored offsite in 
secure facilities; all employees undergo criminal and credit background checks, and are subject to ongoing background 
checks throughout their employment; and all remote-access by employees uses public-key authentication (e.g. no 
passwords, one-time passwords or other phishable credentials are used). 

Insurance 

As sub-custodian, Gemini is responsible for securing the bitcoin owned by the Fund.

Gemini maintains commercial crime insurance in an aggregate amount that is greater than the value of digital assets 
XjhidY^ZY ^c ^ih u]di lVaaZiv, Od YViZ* BZb^c^ ]Vh cZkZg ZmeZgienced a loss due to unauthorized access from its hot 
lVaaZi dg i]Z XdaY hidgV\Z kVjaih l]ZgZ i]Z AjcYwh W^iXd^c l^aa WZ XjhidY^ZY,

The Sub-Custodian does not otherwise insure i]Z W^iXd^ch ]ZaY Wn ^i (Z,\, W^iXd^ch ]ZaY ^c uXdaY hidgV\Zv)* l]^X] ^h
consistent with industry practice for custodians of bitcoin. 

Auditor 

Raymond Chabot Grant Thornton LLP is the auditor of the Fund. The office of the auditor is located in Montreal, 
Quebec. 

Registrar and Transfer Agent 

TSX Trust Company will act as registrar and transfer agent for the Units and will maintain the securities registers at its 
office in Toronto, Ontario. 

Administrator 

The Manager has engaged SGGG Fund Services Inc. to provide certain administrative services to the Fund including 
calculation of Net Asset Value and Net Asset Value per Unit and related fund accounting services. The principal office 
of the Administrator is located in Toronto, Ontario. 

The Administrator is entitaZY id gZXZ^kZ [ZZh [gdb i]Z AjcY Vh YZhXg^WZY jcYZg uAZZh VcY @meZchZh s Fees and Expenses 
Payable by the Fund s Jc\d^c\ @meZchZh d[ i]Z AjcYv VcY id WZ gZ^bWjghZY [dg Vaa ZmeZchZh VcY a^VW^a^i^Zh l]^X] VgZ
properly incurred by the Administrator in connection with the activities of the Fund. 

CALCULATION OF NET ASSET VALUE 

Calculation of Net Asset Value 

The Net Asset Value of the Fund and the Net Asset Value per Unit will be calculated by the Administrator as at 4:00 pm 
(Toronto time) on each Valuation Date. The Fund will make available to the financial press for publication on a daily basis, 
the Net Assei QVajZ eZg Pc^i, NjX] Vbdjci l^aa Vahd WZ VkV^aVWaZ dc i]Z HVcV\Zgwh lZWh^iZ Vi www.3iQ.ca. 

Valuation Policies and Procedures 

The Net Asset Value of the Fund on a particular date will be equal to (i) the aggregate fair value of the assets of the 
Fund less (ii) the aggregate fair value of the liabilities of the Fund. The net asset value of Units for each class of Units 
on a particular date will be equal to the Net Asset Value of the Fund allocated to the Units of such class, including an 
allocation of any net realized capital gains or other amounts payable to Unitholders on or before such date. The Net 
Asset Value of the Fund will be calculated in U.S. dollars. The Net Asset Value per Unit of a class on any day will be 
obtained by dividing the Net Asset Value of the Fund allocated to the Units of such class on such day by the number 
of Units of that class then outstanding. 
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For the purpose of calculating Net Asset Value of the Fund on a Valuation Date, the value of the aggregate assets of 
the Fund on such Valuation Date will be determined by the Administrator as follows: 

(a) the value of any cash on hand or on deposit, bill, demand note, account receivable, prepaid expense, 
dividend, or other amount receivable (or declared to holders of record of securities owned on a date 
before the Valuation Date as of which the value of the assets is being determined, and to be 
receivable) and interest accrued and not yet received will be deemed to be the full amount thereof 
provided that if the Manager has determined that any such deposit, bill, demand note, account 
receivable, prepaid expense, dividend, or other amount receivable (or declared to holders of record 
of securities owned on a date before the Valuation Date as of which the value of the assets is being 
determined, and to be receivable) or interest accrued and not yet received is not otherwise worth the 
full amount thereof, the value thereof will be deemed to be such value as the Manager determines to 
be the fair value thereof; 

(b) i]Z AjcYwh W^iXd^c l^aa WZ kVajZY WVhZY dc i]Z HQDN >gneid>dbeVgZ Dchi^iji^dcVa =^iXd^c DcYZm
(uMVIBTCv) bV^ciV^cZY Wn HQ DcYZm Ndaji^dch BbWC (uMVISv)* Vh YZhXg^WZY WZadl jcYZg uThe 
HQDN >gnid>dbeVgZ Dchi^iji^dcVa =^iXd^c DcYZmv (https://www.mvis-indices.com/indices/digital-
assets/mvis-cryptocompare-institutional-bitcoin);

(c) any market price reported in currency other than U.S. dollars will be translated into U.S. currency at 
the rate of exchange available from the Administrator on the Valuation Date on which the value of 
the assets is being determined; 

(d) estimated operating expenses by the Fund shall be accrued to the Valuation Date; and 

(e) the value of any security, property or other assets (including any illiquid investments) to which, in 
the reasonable opinion of the Manager, the above principles cannot be applied (whether because no 
price or yield equivalent quotations are available as above provided, no published market exists or 
for any other reason) shall be the fair market value thereof determined in good faith in such manner 
as the Manager, in consultation with the Administrator, adopts from time to time. 

Each portfolio transaction will be reflected in the calculation of the Net Asset Value per Unit no later than the 
calculation of Net Asset Value per Unit next made after the date on which the transaction becomes binding. The issue 
of Units will be reflected in the calculation of Net Asset Value per Unit next made after the issue date for such Units, 
which may be up to three Trading Days after the date that the subscription order for such Units is accepted. The 
exchange or redemption of Units will be reflected in the calculation of the Net Asset Value per Unit next made after 
the exchange request or redemption request is accepted. 

The Net Asset Value per Unit of a class of the Fund is calculated in U.S. dollars in accordance with the rules and 
policies of the Canadian Securities Administrators or in accordance with any exemption therefrom that the Fund may 
obtain. The Net Asset Value per Unit of a class determined in accordance with the principles set out above may differ 
from the Net Asset Value per Unit determined under International Financial Reporting Standards. 

MVIS CrytoCompare Institutional Bitcoin Index 

The MVIS CryptoCompare Institutional Bitcoin Index, maintained by MVIS, is an index which is intended to track 
the U.S. dollar price of one bitcoin. It is representative of the bids and offers of market participants to buy or sell 
bitcoin on those exchanges selected by MVIS, in consultation with the Manager, as bitcoin trading platforms with the 
most economically significant trading volumes in the world in the bitcoin-USD trading pair, currently: Binance, 
Coinbase, Kraken, Bitstamp, bitFlyer, Gemini and itBit. MVIS retains discretion to exclude exchanges based on 
reputational risk concerns. A majority of these exchanges employ KYC procedures in compliance with applicable 
AML Regulation and several are regulated by the New York Department of Financial Services under the BitLicence 
or trust registration. 

The index may be viewed at: https://www.mvis-indices.com/indices/digital-assets/mvis-cryptocompare-institutional-
bitcoin
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MVIBTC is geared towards timeliness and represents an unbiased estimator of the bitcoin price. MVIS is an index 
provider based in Frankfurt, Germany and regulated as an index administrator by the German Federal Financial 
Supervisory Authority (BaFin). MVIS had adopted indexing practices and operations for its digital assets indices, 
^cXajY^c\ HQD=O>* l]^X] Xdbean l^i] i]Z @P WZcX]bVg` gZ\jaVi^dch, HQDNwh eg^X^c\ WZcX]bVg`h VgZ Vlso 
compliant with International Organisation of Securities Commissions regulations. At this time, there are no guidelines 
for the calculation of indices based upon digital assets under the EU benchmark regulations, however MVIS as a leader 
in this space is expected to comply with any such guidelines when they are created. 

The index for the MVIBTC is calculated by Crypto Coin Comparison Ltd., an independent pricing provider based in 
the United Kingdom. Any proposal to change the constituents or calculation methodology of the MVIBTC must be 
approved by the Review Committee of Crypto Coin Comparison Ltd. 

Reporting of Net Asset Value 

O]Z IZi <hhZi QVajZ eZg Pc^i d[ V XaVhh l^aa WZ VkV^aVWaZ id Pc^i]daYZgh Vi cd Xdhi dc i]Z HVcV\Zgwh lZWh^iZ Vi
www.3iQ.ca posted daily and displaying the date upon which it was calculated. The Manager will also provide such 
information at no cost to the Unitholders who so request by calling the Manager at 1(416) 639-2130. 

Suspension of Calculation of Net Asset Value 

The Manager may suspend the calculation of the Net Asset Value of the Fund and the Net Asset Value per Unit for the 
whole or any part of a period during which the right to redeem Units is suspended. 

DESCRIPTION OF THE UNITS 

The Units 

The beneficial interests in the net assets and net income of the Fund are divided into units of three classes, Class A Units, 
Class F Units and Class B Units. The Fund is authorized to issue an unlimited number of units of each class. The Class A 
Units are available to all investors. The Class F Units are designed for fee-based and/or institutional accounts and will not 
be listed on a stock exchange, but will be reclassified as Class A Units upon the closing of the Offering. The Class B Units 
are being issued to 3iQ Bitcoin Trust for distribution to its unitholders in connection with the Merger and will be 
reclassified as Class A Units upon the closing of the Offering. Accordingly, investors purchasing and/or receiving the 
Class F Units and/or Class B Units will, upon closing of the Offering, become holders of Class A Units. Additional Class 
F Units may be issued in the future that may not be reclassified immediately as Class A Units and as such, there may be 
outstanding Class F Units of the Fund in the future. Class A Units, Class F Units and Class B Units are U.S. dollar 
denominated and are not available for purchase in Canadian dollars. 

Each Unit entitles the holder to the same rights and obligations as a Unitholder and no Unitholder is entitled to any 
privilege, priority or preference in relation to any other holder of Units other than as set out herein. Each Unitholder is 
entitled to one vote for each Unit held and is entitled to participate equally with respect to any and all distributions 
made by the Fund, including distributions of net realized capital gains, if any. On the redemption of Units, however, 
the Fund may in its sole discretion, designate payable to redeeming Unitholders, as part of the redemption price, any 
capital gains realized by the Fund in the taxation year in which the redemption occurred. On termination or liquidation 
of the Fund, Unitholders of record are entitled to receive on a pro rata basis all of the assets of the Fund remaining 
after payment of all debts, liabilities and liquidation expenses of the Fund. 

On December 16, 2004, the CY\Z[ 1LULMPJPHYPLZe ;PHIPSP[` 0J[& ,**. (Ontario) came into force. This statute provides that 
holders of units of a trust are not, as beneficiaries, liable for any act, default, obligation or liability of the trust if, when the 
act or default occurs or the liability arises, (i) the trust is a reporting issuer under the Securities Act (Ontario); and (ii) the 
trust is governed by the laws of Ontario. The Fund is a reporting issuer under the Securities Act (Ontario) and the Fund is 
governed by the laws of the Province of Ontario by virtue of the provisions of the Declaration of Trust. 
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Reclassification of Class F Units upon Closing 

Class F Units will be reclassified as Class A Units upon the closing of the Offering. Each Class F Unit will be reclassified 
as a number of Class A Units equal to the Net Asset Value per Class F Unit divided by the Net Asset Value per Class A 
Unit. Accordingly, investors purchasing the Class F Units will upon the closing of the Offering become holders of Class 
A Units. No fractions of Class A Units will be issued upon any reclassification of Class F Units and any fractional amounts 
will be rounded down to the nearest whole number of Class A Units. After the reclassification of the Class F Units as 
Class A Units upon the closing of the Offering all remaining outstanding units of the Fund will be Class A Units. A 
reclassification of Class F Units as Class A Units will not constitute a disposition of such Class F Units for the purposes 
d[ i]Z OVm <Xi, NZZ u>VcVY^Vc AZYZgVa DcXdbZ OVm >dch^YZgVi^dchv,

Reclassification of Class B Units upon Closing 

Class B Units will be issued to 3iQ Bitcoin Trust and distributed by it to its unitholders in connection with the Merger, 
which be effective upon the closing of the Offering. The Class B Units will be reclassified as Class A Units in connection 
with the closing of the Offering. Each Class B Unit will be reclassified as a number of Class A Units equal to the Net 
<hhZi QVajZ eZg >aVhh = Pc^i Y^k^YZY Wn i]Z IZi <hhZi QVajZ eZg >aVhh < Pc^i* XVaXjaViZY V[iZg eVnbZci d[ i]Z <\Zcihw
fees. Accordingly, holders of units of 3iQ Bitcoin Trust will upon the closing of the Offering become holders of Class A 
Units. No fractions of Class A Units will be issued upon any reclassification of Class B Units and any fractional amounts 
will be rounded down to the nearest whole number of Class A Units. After the reclassification of the Class B Units as 
Class A Units upon the closing of the Offering, all remaining outstanding units of the Fund will be Class A Units. The 
Fund will not be permitted under the Declaration of Trust to issue additional Class B Units for the duration of the Fund. 
A reclassification of Class B Units as Class A Units will not constitute a disposition of such Class B Units for the purposes 
d[ i]Z OVm <Xi, NZZ u>VcVY^Vc AZYZgVa DcXdbZ OVm >dch^YZgVi^dchv,

Purchase for Cancellation 

The Declaration of Trust provides that the Fund may, in its sole discretion, from time to time, purchase (in the open 
market or by invitation for tenders) Class A Units for cancellation subject to applicable law and stock exchange 
reqj^gZbZcih* WVhZY dc i]Z HVcV\Zgwh VhhZhhbZci i]Vi hjX] ejgX]VhZh VgZ VXXgZi^kZ id Pc^i]daYZgh* ^c Vaa XVhZh Vi V
price per Class A Unit not exceeding the most recently calculated Net Asset Value per Unit of a Class A Unit 
immediately prior to the date of any such purchase of Class A Units. It is expected that these purchases will be made 
as normal course issuer bids through the facilities and under the rules of the stock exchange or such other exchange or 
market on which the Units are then listed. 

Take-over Bids 

The Declaration of Trust contains provisions to the effect that if a take-over bid is made for the Class A Units and not 
less than 90% of the aggregate of the Class A Units (but not including any Class A Units held at the date of the takeover 
bid by or on behalf of the offeror or associates or affiliates of the offeror) are taken up and paid for by the offeror, the 
offeror will be entitled to acquire the Class A Units held by the Unitholders who did not accept the take-over bid on 
the terms offered by the offeror. 

The Declaration of Trust also provides that if, prior to the termination of the Fund, a formal bid (as defined in National 
Instrument 62-104 Take-Over Bids and Issuer Bids) is made for all of the Class F Units and such bid does not include 
a concurrent identical take-over bid, including in terms of price (relative to the Net Asset Value per Unit of the class), 
for the Class A Units, then the Fund shall provide the holders of Class A Units the right to have all or a part of their 
Class A Units reclassified as Class F Units and to tender such units to the offer for the Class F Units. In the 
circumstances described above, the Fund shall by press release provide written notice to the holders of the Class A 
Units that such an offer has been made and of the right of such holders to have all or a part of their Class A Units 
reclassified as Class F Units and to tender such units to the offer for the Class F Units. 

Book Entry Only System 

Registrations of interests in, and transfers of, the Units (except Vh di]Zgl^hZ YZhXg^WZY jcYZg uPc^ih DhhjZY KjghjVci id
i]Z HZg\Zgv) l^aa WZ bVYZ dcan i]gdj\] i]Z Wdd`-entry only system of CDS. Units may be purchased, transferred 
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or surrendered for redemption only through a CDS Participant. All rights of an owner of Units must be exercised 
through, and all payments or other property to which such owner is entitled will be made or delivered by, CDS or the 
CDS Participant through which the owner holds such Units. Upon purchase of any Units, the owner will receive only 
the customary confirmation from the registered dealer which is a CDS Participant and from or through which the Units 
are purchased. References in this prospectus to a Unitholder means, unless the context otherwise requires, the owner 
of the beneficial interest in such Units. 

The Fund, the Manager and the Agents will not have any liability for (i) the records maintained by CDS or CDS 
Participants relating to the beneficial interests in the Units or the book-entry accounts maintained by CDS in respect 
thereof; (ii) maintaining, supervising or reviewing any records relating to such beneficial ownership interests; or (iii) 
any advice or representation made or given by CDS or CDS Participants, including with respect to the rules and 
regulations of CDS or any action taken by CDS, its participants or at the direction of those participants. 

O]Z VW^a^in d[ V WZcZ[^X^Va dlcZg d[ Pc^ih id eaZY\Z hjX] Pc^ih dg di]Zgl^hZ iV`Z VXi^dc l^i] gZheZXi id hjX] dlcZgwh
interest in such Units (other than through a CDS Participant) may be limited due to the lack of a physical certificate. 

The Fund has the option to terminate registration of the Units through the book-entry only system, in which case 
certificates in fully-registered form for the Units will be issued to beneficial owners of such Units or to their nominees. 

Units Issued Pursuant to the Merger 

Beneficial holders of units of 3iQ Bitcoin Trust holding such units through CDS will, at the effective time of the 
Merger, receive the Units to which they are entitled under the Merger through their CDS Participants. 

Registered holders of units of 3iQ Bitcoin Trust will, at the effective time of the Merger, receive Direct Registration 
NnhiZb (uDRSv) hiViZbZcih gZegZhZci^c\ i]Z Pc^ih id l]^X] i]Zy are entitled under the Merger, and the DRS statements 
formerly representing the units of 3iQ Bitcoin Trust held by such holders will be cancelled. 

UNITHOLDER MATTERS 

Meetings of Unitholders 

A meeting of the Unitholders voting as a single class (unless the circumstances are such that one class is affected 
differently in which case the holders of each class of the Fund will vote separately) may be called at any time by the 
Manager and shall be called by the Manager upon the request of two or more Unitholders holding, in aggregate, at least 
25% of the issued and outstanding Units. Except as otherwise required or permitted by law, meetings of Unitholders 
will be held if called by the Manager or such Unitholders upon written notice of not less than 21 days nor more than 
50 days before the meeting. At any meeting of the Unitholders, a quorum shall consist of five or more individuals 
present in person either holding personally or representing as proxies not less in aggregate than 10% of the Units 
outstanding entitled to vote at such meeting. In the event of such quorum not being present at the appointed place on 
the date for which the meeting is called within 30 minutes after the time fixed for the holding of such meeting, the 
meeting, if called at the request of Unitholders, shall be terminated (and not adjourned) and, if otherwise called, shall 
stand adjourned to such day being not less than three days later and to such place and time as may be appointed by the 
chairperson of the meeting. If at such adjourned meeting a quorum as above defined is not present, the Unitholders 
present either personally or by proxy shall form a quorum, and any business may be brought before or dealt with at 
such an adjourned meeting which might have been brought before or dealt with at the original meeting in accordance 
with the notice calling the same. If the meeting is adjourned for thirty days or more, notice of the adjourned meeting 
shall be given as for the original meeting. Unitholders present in person or represented by proxy will constitute a 
quorum. 

Amendment of the Declaration of Trust 

Except as provided below, the Declaration of Trust may be amended by an Ordinary Resolution approved at a meeting 
of unitholders duly convened and held in accordance with the provisions in that regard contained in the Declaration of 
Trust, or by the written consent in lieu of a meeting if there is only one unitholder. 

- 65 - 



The following matters may only be undertaken with the approval of Unitholders by an Extraordinary Resolution (a 
separate class vote is also required if one class of Units would be affected differently): 

(a) any change in the investment objectives or investment restrictions of the Fund, unless such changes 
are necessary to ensure compliance with applicable laws, regulations or other requirements imposed 
by applicable regulatory authorities from time to time; 

(b) any increase in the Management Fee; 

(c) any amendment, modification or variation in the provisions or rights attaching to the Units; 

(d) any change in the frequency of calculating the Net Asset Value per Unit; 

(e) after the Closing and the issue of Units on the exercise of any Over-Allotment Option in connection 
therewith, the issuance of additional Units, including any offering of rights, warrants or options, if 
permitted by applicable law, to existing Unitholders to acquire Units, other than: (i) for net proceeds per 
Unit equal to or greater than 100% of the most recently calculated Net Asset Value per Unit calculated 
prior to the entering into of the commitment by the subscriber to purchase such Units or prior to the 
pricing of the offering, as the case may be; (ii) by way of Unit distribution; or (iii) related to the 
reclassification of Class F Units; 

(f) any merger, arrangement or similar transaction or the sale of all or substantially all of the assets of 
the Fund other than in the ordinary course of business; 

(g) any liquidation, dissolution or termination of the Fund except if it is determined by the Manager, in 
its sole discretion, to be in the best interest of Unitholders or otherwise in accordance with the terms 
of the Declaration of Trust; and 

(h) any amendment to the above provisions except as permitted by the Declaration of Trust. 

Notwithstanding the foregoing, the Manager is entitled to amend the Declaration of Trust without the consent of, or 
notice to, Unitholders, to: 

(a) remove any conflicts or other inconsistencies which may exist between any terms of the Declaration of 
Trust and any provisions of any law, regulation or requirements of any governmental authority 
applicable to or affecting the Fund; 

(b) make any change or correction in the Declaration of Trust which is of a typographical nature or is 
required to cure or correct any ambiguity or defective or inconsistent provision, clerical omission, 
mistake or manifest error contained therein; 

(c) bring the Declaration of Trust into conformity with applicable laws, rules and policies of Canadian 
securities regulators or with current practice within the securities or investment fund industries, 
provided such amendments do not in the opinion of the Manager adversely affect the pecuniary value 
of the interest of Unitholders or restrict any protection for the Manager or increase its responsibilities; 

(d) bV^ciV^c i]Z hiVijh d[ i]Z AjcY Vh V ubjijVa [jcY igjhiv [dg i]Z ejgedhZh d[ i]Z OVm <Xi dg id gZhedcY
to amendments to the Tax Act or to the interpretation or administration thereof; or 

(e) provide added protection or benefit to Unitholders. 

Reporting to Unitholders

The Fund will make available to Unitholders such financial statements and other continuous disclosure documents as 
are required by applicable law, including (i) unaudited interim and audited annual financial statements of the Fund, 
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prepared in accordance with International Financial Reporting Standards and (ii) interim and annual management 
reports of fund performance in respect of the Fund. The Fund will make also available to each Unitholder annually and 
before March 31 of the following year information necessary to enable such Unitholder to complete an income tax 
return with respect to the amounts payable by the Fund. 

TERMINATION OF THE FUND 

The Manager may, in its discretion, terminate the Fund at any time without the approval of Unitholders if, in its opinion, 
it is no longer economically feasible to continue the Fund and/or it would be in the best interests of the Unitholders to 
terminate t]Z AjcY, O]Z HVcV\Zg l^aa egdk^YZ Vi aZVhi 1. YVnhw eg^dg cdi^XZ d[ hjX] iZgb^cVi^dc id Pc^i]daYZgh Wn lVn
of press release. Upon such a termination, the Fund will liquidate its portfolio and distribute to Unitholders their pro 
rata portions of the remaining assets of the Fund after all liabilities of the Fund have been satisfied or appropriately 
provided for, and which will include cash and, to the extent liquidation of certain assets is not practicable prior to the 
termination date, such unliquidated assets in specie rather than in cash, subject to compliance with any securities or 
other laws applicable to such distributions. Following such distribution, the Fund will be dissolved. 

USE OF PROCEEDS 

The Fund will use the proceeds from the sale of Units as follows: 

Maximum Offering(2) Minimum Offering(2)

Gross proceeds to the Fund $50,000,000 $10,000,000 
<\Zcihw [ZZh $2,750,000 $550,000 
Estimated expenses of the Offering(1) $750,000 $150,000 
Net proceeds to the Fund $46,500,000 $9,300,000 
Note:  

(1) The expenses of the Offering to be borne by the Fund shall not exceed 1.5% of the gross proceeds of the Offering. 
(2) The values presented in the Maximum Offering and Minimum Offering columns assumes that only Class A Units are sold and does not 

include the Class A Units resulting from the reclassification of Class F Units and Class B Units. 

The Fund will use substantially all of the net proceeds of the Offering (including any net proceeds from the exercise of 
the Over-Allotment Option) to acquire bitcoin for the FjcYwh edgi[da^d ^c VXXdgYVcXZ l^i] i]Z ^ckZhibZci dW_ZXi^kZh
and investment strategies of the Fund. 

PLAN OF DISTRIBUTION 

Pursuant to the Agency Agreement, the Agents have agreed to act as, and have been appointed as, the sole and exclusive 
agents of the Fund to offer the Class A Units and Class F Units for sale, subject to prior sale, on a best efforts basis, if, 
as and when issued by the Fund in accordance with the conditions contained in the Agency Agreement. Such Units 
will be issued at a price of $10.00 per Class A Unit and Class F Unit. The offering price per such Unit was determined 
by negotiation between the Lead Agents, on behalf of themselves and on behalf of the other Agents, and the Manager 
on behalf of the Fund. 

There is currently no market through which the Units may be sold and purchasers may not be able to resell securities 
purchased under this prospectus. This may affect the pricing of the securities in the secondary market, the transparency 
and availability of trading prices, the liquidity d[ i]Z Pc^ih VcY i]Z ZmiZci d[ ^hhjZg gZ\jaVi^dc, NZZ uM^h` AVXidghv,

In consideration for its services in connection with the Offering, the Agents will be paid a fee of $0.55 per Class A 
Unit sold and $0.35 per Class F Unit sold under the Offering and will be reimbursed for reasonable out of pocket 
ZmeZchZh ^cXjggZY Wn i]Zb, O]Z <\Zcihw [ZZh VcY ZmeZchZh l^aa WZ eV^Y Wn i]Z AjcY, O]Z <\Zcih bVn [dgb V hjWagency 
group including other qualified investment dealers and determine the fee payable to the members of such group, which 
fee will be paid by the Agents out of its fees. While the Agents have agreed to use their best efforts to sell the Class A 
Units and the Class F Units offered hereby, the Agents will not be obligated to purchase any Class A Units or Class F 
Units which are not sold. 
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The Fund has granted to the Agents the Over-Allotment Option, which is exercisable for a period of 30 days from the 
Closing Date and gives the Agents the right to purchase additional Class A Units in an amount equal to up to 15% of 
the aggregate number of Class A Units issued on Closing on the same terms as set forth above. To the extent that the 
Over-Allotment Option is exercised, the additional Class A Units will be sold at $10.00 per Unit and the Agents will 
be paid a fee of $0.55 per Class A Unit sold. This prospectus qualifies the grant of the Over-Allotment Option as well 
as distribution of the Class A Units issuable upon the exercise of the Over-Allotment Option. A purchaser who acquires 
Class A Units [dgb^c\ eVgi d[ i]Z <\Zcihw dkZg-allocation position acquires such Class A Units under this prospectus, 
regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment Option 
or secondary market purchases. 

This prospectus also qualifies the distribution of the Class A Units resulting from the reclassification of the Class F 
Units and Class B Units, in each case immediately upon the closing of the Offering. 

O]Z <\Zcih VgZ cdi ujcYZglg^iZghv d[ i]Z >aVhh = Pnits or the Class A Units to be issued upon a reclassification of the 
Class B Units in connection with the Merger. Therefore, the unitholders of 3iQ Bitcoin Trust do not have any right of 
action or right of rescission against the Agents in connection with their acquisition of Class B Units, or Class A Units 
into which the Class B Units will be reclassified, under Section 130(1) of the Securities Act (Ontario) and the 
corresponding provisions of the securities laws of the other provinces and territories of Canada. 

If subscriptions for Class A Units and Class F Units, together with the Class B Units issuable in connection with the 
Merger, do not total at least 1,000,000 Units within 90 days after a final receipt for this prospectus is issued, the Offering 
may not continue without the consent of the securities regulatory authorities and those who have subscribed for Units 
on or before such date. In the event such consents are not obtained or if the Closing does not occur for any reason, 
subscription proceeds received from prospective purchasers in respect of the Offering will be returned to such purchasers 
promptly without interest or deduction. The maximum number of Class A Units, Class F Units and/or Class B Units 
which will be issued (including Class B Units reclassified as Class A Units) is 5,000,000 or $50,000,000. Under the 
terms of the Agency Agreement, the Agents, at their discretion on the basis of their assessment of the state of the financial 
markets and upon the occurrence of certain stated events, may terminate the Agency Agreement and withdraw all 
subscriptions for Class A Units and Class F Units on behalf of subscribers. Subscriptions for Class A Units and Class F 
Units will be received subject to rejection or allotment in whole or in part and the Fund reserves the right to close the 
subscription books at any time without notice. The Closing will take place on or about April 9, 2020 or such later date 
as the Fund and the Agents may agree, but in any event not later than 90 days after a final receipt for this prospectus has 
been issued. 

The Units have not been, nor will they be, registered under the United States Securities Act of 1933, as amended (the 
u/711 <Xiv) dg Vcn hiViZ hZXjg^i^Zh aZ\^haVi^dc VcY i]ZhZ hZXjg^i^Zh bVn cdi WZ d[[ZgZd or sold in the United States or to 
or for the account of a person in the United States or a U.S. person except in transactions exempt from the registration 
requirements of the 1933 Act and applicable state securities legislation. This prospectus does not constitute an offer to 
sell or a solicitation of an offer to buy any of these securities within the United States. 

Pursuant to policy statements of the Ontario Securities Commission, an Agent may not, throughout the period of 
distribution under this prospectus, bid for or purchase Units. The foregoing restriction is subject to exceptions, on the 
condition that the bid or purchase is not engaged in for the purpose of creating actual or apparent active trading in, or 
raising the price of, the Units. These exceptions include a bid or purchase permitted under the by-laws and rules of the 
stock exchange relating to market stabilization and passive market-making activities and a bid or purchase made for or 
on behalf of a customer where the order was not solicited during the period of distribution. Subject to the foregoing and 
applicable laws, an Agent may, in connection with this Offering, over-allot or effect transactions in connection with its 
over-allotted position. Such transactions, if commenced, may be discontinued at any time. 

INTERESTS OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS 

O]Z HVcV\Zg ^h Zci^iaZY id gZXZ^kZ i]Z HVcV\ZbZci AZZ ^c gZheZXi d[ i]Z AjcY, NZZ uJg\Vc^oVi^dc VcY HVcV\ZbZci
Details of the Fund s O]Z OgjhiZZ VcY HVcV\Zg d[ i]Z AjcYv VcY uAZZh VcY @meZchZh s Fees and Expenses Payable by 
the Fund s AZZh KVnVWaZ id i]Z HVcV\Zg [dg <Xi^c\ Vh HVcV\Zg d[ i]Z AjcYv,
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MVIS is a wholly-dlcZY hjWh^Y^Vgn d[ QVc @X` <hhdX^ViZh >dgedgVi^dc (uVan Eckv) VcY l^aa gZXZ^kZ Vc VccjVa
licensing fee based on the Net Asset Value of the Fund in consideration for providing the MVIS CryptoCompare 
Institutional Bitcoin Index. Van Eck Associates Corporation is a shareholder of the Manager and may nominate up to 
two directors to the Board of Directors of the Manager. Van Eck has nominated one director to the Board of Directors 
d[ i]Z HVcV\Zg, NZZ uAZZh VcY @meZchZh s Jc\d^c\ @meZchZh d[ i]Z AjcYv VcY u>VaXjaVi^dc d[ IZi <hhZi QVajZ s
QVajVi^dc Kda^X^Zh VcY KgdXZYjgZhv,

The Chief Operating Officer of the Bitcoin Consultant is a director of the Manager. The Bitcoin Consultant has been 
retained by the Manager, on behalf of the Fund, to provide bitcoin research consulting services. The Bitcoin Consultant 
will receive fees from the Manager, which shall be paid out of the Management Fee. 

Minority shareholders of the Manager and independent advisors of the Manager may be shareholders, directors, officers 
or employees of Bitcoin Sources which trade bitcoin with the Manager on behalf of the Fund. Trade execution on 
behalf of the Fund is conducted on a best price basis and no preference is given to bitcoin trading platforms or 
counterparties in respect of which minority shareholders or independent advisors of the Manager are shareholders, 
directors, officers or employees. 

MATERIAL CONTRACTS 

The only material contracts entered into by or on behalf of the Fund at or prior to the Closing other than during the 
ordinary course of business, are as follows: 

(a) i]Z ?ZXaVgVi^dc d[ Ogjhi gZ[ZggZY id jcYZg uJkZgk^Zl d[ i]Z GZ\Va NigjXijgZ d[ i]Z AjcYv9

(b) i]Z >jhidY^Vc <\gZZbZci gZ[ZggZY id jcYZg uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z AjcY s
>jhidY^Vcv9

(c) the Sub->jhidY^Vc <\gZZbZci gZ[ZggZY id jcYZg uJg\Vc^oVi^dc VcY HVcV\ZbZci ?ZiV^ah d[ i]Z AjcY
s Sub->jhidY^Vcv9

(d) the Index Licensing Agreement with MVIS; and 

(e) i]Z <\ZcXn <\gZZbZci gZ[ZggZY id jcYZg uKaVc d[ ?^hig^Wji^dcv,

Copies of the foregoing agreements, after the execution thereof, may be inspected during business hours at the principal 
office of the Fund during the course of distribution of the Units of the Fund offered hereby. 

LEGAL AND ADMINISTRATIVE PROCEEDINGS 

There are no legal or administrative proceedings material to the Fund or the Manager to which the Fund or the Manager 
is a party or to which any of their respective property is subject and no such legal or administrative proceedings are 
known to be contemplated. 

EXPERTS 

Certain legal matters in connection with the issuance and sale of the Units offered by this prospectus will be passed 
upon on behalf of the Fund by Osler, Hoskin & Harcourt LLP and on behalf of the Agents by Blake, Cassels & Graydon 
LLP. 

Raymond Chabot Grant Thornton LLP the auditor of the Fund has consented to the use of their report dated March 31, 
2020 on the statement of financial position of the Fund. Raymond Chabot Grant Thornton LLP has confirmed that they 
are independent with respect to the Fund within the meaning of the relevant rules and related interpretations prescribed 
by the relevant professional bodies in Canada and any applicable legislation or regulations. 
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Securities legislation in certain of the Provinces and Territories of Canada provides purchasers with the right to 
withdraw from an agreement to purchase securities. This right may be exercised within two business days after receipt 
or deemed receipt of a prospectus and any amendment thereto. In several of the Provinces and Territories of Canada, 
the securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions 
of the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the 
purchaser, provided that such remedies for rescission, revisions of the price or damages are exercised by the purchaser 
l^i]^c i]Z i^bZ a^b^i egZhXg^WZY Wn i]Z hZXjg^i^Zh aZ\^haVi^dc d[ i]Z ejgX]VhZgwh Kgdk^cXZ dg OZgg^idgn, O]Z ejgX]VhZg
should refer to any applicable provisions of the securities legislation of his or her Province or Territory of residence 
for the particulars of these rights or consult with a legal advisor. 
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To the Unitholder of The Bitcoin Fund and the Board of Directors of 3iQ Corp. 

Opinion 

We ]VkZ VjY^iZY i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc d[ O]Z =^iXd^c AjcY (]ZgZV[iZg i]Z uAjcYv)* Vh Vi HVgX] 1/* 0.0.

and the notes to the statement of financial position, including a summary of significant accounting policies. 

In our opinion, the accompanying statement of financial position presents fairly, in all material respects, the financial 
edh^i^dc d[ i]Z AjcY Vh Vi HVgX] 1/* 0.0. ^c VXXdgYVcXZ l^i] DciZgcVi^dcVa A^cVcX^Va MZedgi^c\ NiVcYVgYh (uIFRSv),

Basis for opinion 

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities under 
i]dhZ hiVcYVgYh VgZ [jgi]Zg YZhXg^WZY ^c i]Z u<jY^idgwh gZhedch^W^a^i^Zh [dg i]Z VjY^i d[ i]Z hiViZbZci d[ [^cVcX^Va

edh^i^dcv hZXi^dc d[ djg gZedgi, RZ VgZ ^cYZeZcYZci d[ the Fund in accordance with the ethical requirements that are 
relevant to our audit of financial statements in Canada, and we have fulfilled our other ethical responsibilities in 

accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 

Responsibilities of management and those charged with governance for the statement of financial position 

Management is responsible for the preparation and fair presentation of the statement of financial position in accordance 
with International Financial Reporting Standards (IFRS), and for such internal control as management determines is 

necessary to enable the preparation of the statement of financial position that is free from material misstatement, 
whether due to fraud or error. 

Dc egZeVg^c\ i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc* bVcV\ZbZci ^h gZhedch^WaZ [dg VhhZhh^c\ i]Z AjcYwh VW^a^in id Xdci^cjZ

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Fund or to cease operations, or has no realistic alternative 

but to do so. 

O]dhZ X]Vg\ZY l^i] \dkZgcVcXZ VgZ gZhedch^WaZ [dg dkZghZZ^c\ i]Z AjcYwh [^cVcX^Va gZeorting process. 

6dSXc^amb aTb_^]bXQX[XcXTb U^a cWT PdSXc ^U cWT bcPcT\T]c ^U UX]P]RXP[ _^bXcX^]

Our objectives are to obtain reasonable assurance about whether the statement of financial position as a whole is free 
from material misstatement, whether due td [gVjY dg Zggdg* VcY id ^hhjZ Vc VjY^idgwh gZedgi i]Vi ^cXajYZh djg de^c^dc,

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with 
Canadian generally accepted auditing standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of the statement of financial 
position. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also: 

& Identify and assess the risks of material misstatement of the statement of financial position, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control; 
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& Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
Z[[ZXi^kZcZhh d[ i]Z AjcYwh internal control; 

& Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management; 

& >dcXajYZ dc i]Z Veegdeg^ViZcZhh d[ bVcV\ZbZciwh jhZ d[ i]Z \d^c\ XdcXZgc WVh^h d[ VXXdjciing and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
XdcY^i^dch i]Vi bVn XVhi h^\c^[^XVci YdjWi dc i]Z AjcYwh VW^a^in id Xdci^cjZ Vh V \d^c\ XdcXZgc, D[ lZ

conclude that a material uncertainty exists, we VgZ gZfj^gZY id YgVl ViiZci^dc ^c djg VjY^idgwh gZedgi

to the related disclosures in the statement of financial position or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
djg VjY^idgwh gZedgi, CdlZkZg* [jijgZ ZkZcih dg XdcY^i^dch bVn XVjhZ i]Z AjcY id XZVhZ id Xdci^cjZ

as a going concern; 

& Evaluate the overall presentation, structure and content of the statement of financial position, 
including the disclosures, and whether the financial statement represents the underlying transactions 
and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 

(Signed) Raymond Chabot Grant Thornton LLP1

Montréal 
March 31, 2020 

1 CPA auditor, CA public accountancy permit no. A125741
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THE BITCOIN FUND  

STATEMENT OF FINANCIAL POSITION  

(Expressed in U.S.$)  

As at March 31, 2020 

Cash  ......................................................................................................................................................... $10.00

Net Assets attributable to holders of redeemable Class A Units 
(one unit issued and redeemable)  .................................................................................... $10.00

The accompanying notes are an integral part of this statement of financial position. 

Approved by the board of directors of 3iQ Corp., the trustee and manager of The Bitcoin Fund. 

(Signed) Howard (Signed) Shaun Cumby 
Atkinson Director  
Director 
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NOTES TO STATEMENT OF FINANCIAL POSITION  

As at March 31, 2020 

(1) GENERAL INFORMATION 

O]Z =^iXd^c AjcY (i]Z uFundv) ^h V XadhZY-end investment trust established under the laws of the Province of 
Ontario pursuant to a declaration of trust dated as of March 31, 2020. The Class A Units are available to all 
investors. The Class F Units are designed for fee-based and/or institutional accounts and will not be listed on 
a stock exchange, but will be reclassified as Class A Units upon the closing of the Offering. The Class B Units 
are being issued to 3iQ Bitcoin Trust for distribution to its unitholders in connection with its merger into the 
Fund and will be reclassified as Class A Units upon the closing of the Offering. Accordingly, investors 
purchasing and/or receiving the Class F Units and/or Class B Units will, upon closing of the Offering, become 
holders of Class A Units. Class A Units, Class F Units and Class B Units are U.S. dollar denominated and are 
not available for purchase in Canadian dollars. 

On March 31, 2020, the Fund was settled and issued one Class A Unit for cash consideration of $10.00 to 3iQ 
>dge,* i]Z bVcV\Zg d[ i]Z AjcY (i]Z uManagerv),

O]Z AjcYwh ^ckZhibZci dW_ZXi^kZh VgZ id hZZ` id egdk^YZ ]daYZgh d[ jc^ih d[ i]Z AjcY l^i]8

(a) exposure to Y^\^iVa XjggZcXn W^iXd^c (ubitcoinv) VcY i]Z YV^an eg^XZ bdkZbZcih d[ i]Z P,N, YdaaVg
price of bitcoin; and 

(b) the opportunity for long-term capital appreciation. 

To achieve its investment objectives, the Fund will invest in long-term holdings of bitcoin, purchased from 
gZejiVWaZ W^iXd^c igVY^c\ eaVi[dgbh VcY JO> XdjciZgeVgi^Zh* [dg i]Z AjcYwh edgi[da^d ^c VXXdgYVcXZ l^i] i]Z
investment objectives and investment strategies of the Fund. 

The statement of financial position was approved by the board of directors of the Manager on March 31, 2020. 

(2) SIGNIFICANT ACCOUNTING POLICIES 

The financial statement of the Fund has been prepared in accordance with International Financial Reporting 
NiVcYVgYh (uIFRSv) gZaZkVci id egZeVg^c\ V hiViZbZci d[ [^cVcX^Va edh^i^dc, Dc applying IFRS, management 
may make estimates and assumptions that affect the reported amounts of assets and liabilities. Actual results 
could differ from those estimates. The following is a summary of significant accounting policies followed by 
the Fund in the preparation of its financial statement. 

Ca sh 

Cash is comprised of cash on deposit with a Canadian financial institution. 

Functional and Presentation Currency

The U.S. dollar is the functional and presentation currency for the Fund. 
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Valuation of Units for Transaction Purposes 

The Net Asset Value per Unit on any day will be obtained by dividing the Net Asset Value of the Fund 
allocable to the Units of such class on such day, by the total number of Units of such class outstanding on 
such day. 

<h jhZY ]ZgZ^c* (^) uIZi <hhZi QVajZv bZVch i]Z cZi VhhZi kVajZ d[ i]Z AjcY YZiZgb^cZY Wn hjWigVXi^c\ i]Z
aggregate liabilities of the Fund from the Total Assets on the date on which the calculation is being made; and 
(^^) uOdiVa <hhZihv bZVch i]Z Vggregate value of the assets of the Fund. 

Classifications of Redeemable Units 

O]Z AjcYwh djihiVcY^c\ gZYZZbVWaZ >aVhh < Pc^ih VcY >aVhh A Pc^ih Zci^iaZbZci ^cXajYZ V XdcigVXijVa
dWa^\Vi^dc id YZa^kZg XVh] dg Vcdi]Zg [^cVcX^Va VhhZi dc i]Z AjcYwh iZgb^cVi^dn date, and therefore the ongoing 
gZYZbei^dc [ZVijgZ ^h cdi i]Z AjcYwh dcan XdcigVXijVa dWa^\Vi^dc, >dchZfjZcian i]Z AjcYwh djihiVcY^c\
redeemable Class A Units and Class F Units are classified as financial liabilities in accordance with the 
requirements of International Accounting Standard 32 Financial Instruments Presentation. 

(3) RELATED PARTY TRANSACTIONS 

As at March 31, 2020, the Manager has subscribed for one Class A Unit for $10.00 in the Fund, and therefore 
holds all of the issued and outstanding Units of the Fund. An annual management fee equal to 1.95% of the 
Net Asset Value of the Fund will be paid to the Manager by the Fund, calculated daily and payable monthly 
in arrears, plus applicable taxes. The Fund will not pay trailing commissions on Class A Units or Class F 
Units. 

(4) REDEMPTIONS 

Units may be redeemed annually following the 15th day of June commencing in June 2021 at a redemption 
eg^XZ eZg Pc^i d[ V XaVhh ZfjVa id /..% d[ i]Z IZi <hhZi QVajZ eZg Pc^i d[ V XaVhh* hjW_ZXi id i]Z HVcV\Zgwh
right to suspend redemptions in certain circumstances. In order to effect such a redemption, the Units must be 
surrendered on or before the last business day of May in each year commencing in 2021. Units may also be 
redeemed monthly at a redemption price based on a discount to the market price of such Units. Redemption 
proceeds will be paid in U.S. dollars. 

(5) SUBSEQUENT EVENTS 

The Fund and the Manager have entered into an agency agreement with Canaccord Genuity Corp., Echelon 
Wealth Partners Inc., Leede Jones Gable Inc., Mackie Research Capital Corporation and PI Financial Corp. 
(XdaaZXi^kZan* i]Z uAgentsv) YViZY Vh d[ March 31, 2020 pursuant to which the Fund has agreed to create, issue 
and sell, and the Agents have agreed to offer the Class A Units and Class F Units for sale to the public, on a 
best efforts basis, if, as and when issued by the Fund at $10.00 per Class A Unit and Class F Unit. In 
consideration for its services in connection with the Offering, the Agents will be paid a fee of $0.55 per Class 
A Unit and $0.35 per Class F Unit out of the proceeds of the Offering. 

The expenses of the initial public offering (i]Z uOfferingv)* l]^X] VgZ Zhi^bViZY id WZ $/*.44*544* l^aa WZ
paid out of the gross proceeds of the Offering by the Fund. The expenses of the Offering to be borne by the 
Fund will not exceed 1.5% of the gross proceeds of the Offering. 

The Fund and 3iQ Bitcoin Trust have entered into a merger agreement dated March 31, 2020, pursuant to 
which 3iQ Bitcoin Trust will be merged into the Fund. The Merger was approved at a special meeting of 
unitholders of 3iQ Bitcoin Trust on March 16, 2020. As of March 31, 2020, the total net asset value of 3iQ 
Bitcoin Trust was US$8,788,633.34. 

The novel coronavirus (COVID-19) outbreak was characterized as a pandemic by the World Health Organization 
on March 11, 2020. The outbreak has spread throughout Asia, Europe, the Middle East, Canada 
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and the United States, causing companies and various governments to impose restrictions, such as quarantines, 
closures, cancellations and travel restrictions. The effects of COVID-19 and the measures taken by companies 
and governments to combat the coronavirus have negatively affected asset values and increased volatility in the 
financial markets, including the market price and volatility of bitcoin. At this point, the extent to which the 
coronavirus may impact, or may continue to impact, the market price of bitcoin and, in turn, the market price of 
the Units, is uncertain and cannot be predicted. 
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CERTIFICATE OF THE FUND AND THE TRUSTEE, MANAGER AND PROMOTER OF THE 

FUND Dated: March 31, 2020

This prospectus constitutes full, true and plain disclosure of all material facts relating to the securities offered 
by this prospectus as required by the securities legislation of each of the provinces and territories of Canada. 

3iQ CORP. 
(as trustee and manager of The Bitcoin Fund) 

By: (Signed) By: (Signed) 
Frederick T. Pye John Loeprich 

President and Chief Executive Officer Chief Financial Officer 

On behalf of the Board of Directors of  
3iQ CORP. 

By: (Signed) 
Howard Atkinson 
Director 

3iQ CORP. 
(as promoter of The Bitcoin Fund) 

By: (Signed) 
Frederick T. Pye 

President and Chief Executive Officer

By: (Signed) 
Shaun Cumby 
Director 
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CERTIFICATE OF THE AGENTS 

Dated: March 31, 2020 

To the best of our knowledge, information and belief, this prospectus constitutes full, true and plain disclosure 
of all material facts relating to the securities offered by this prospectus as required by the securities legislation of each 
of the provinces and territories of Canada. 

CANACCORD GENUITY CORP. ECHELON WEALTH PARTNERS INC. 

By: (Signed) By: (Signed) 
Michael D. Shuh Farooq Moosa 

 LEEDE JONES GABLE INC. MACKIE RESEARCH PI FINANCIAL CORP. 
CAPITAL CORPORATION 

By: (Signed) By: (Signed) By: (Signed) 
Robert Harrison David Keating Trina Wang 
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