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Disclosure:
Options involve risk and are not suitable for all investors. For information on the uses and risks of options,  you can obtain a copy of the Options Clearing Corporation risk disclosure 
document titled  Characteristics and Risks of Standardized Options or by calling (312) 542-6901.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial investment. Before trading futures, please read the 
CFTC Risk Disclosure. For a copy visit your local Interactive Brokers Website. 
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futures, please read the Security Futures Risk Disclosure Statement. For a visit copy your local Interactive Brokers Website. 

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange trades can vary due to time zone differences and bank holidays. When 
trading across foreign exchange markets, this may necessitate borrowing funds to settle foreign exchange trades. The interest rate on borrowed funds must be considered when 
computing the cost of trades across multiple markets.

Trading in digital assets, including cryptocurrencies, is especially risky and is only for individuals with a high-risk tolerance and the financial ability to sustain losses. Eligibility to 
trade in digital asset products may vary based on jurisdiction.

TRADING IN BITCOIN FUTURES IS ESPECIALLY RISKY AND IS ONLY FOR CLIENTS WITH A HIGH-RISK TOLERANCE AND THE FINANCIAL ABILITY TO SUSTAIN LOSSES. More 
information about the risk of trading Bitcoin products can be found on the IBKR website. If you're new to bitcoin, or futures in general, see Introduction to Bitcoin Futures.

The Order types available through Interactive Brokers Trader Workstation are designed to help you limit your loss and/or lock in a profit. Market conditions and other factors may 
affect execution.  In general, orders guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order may either be executed at a different price than 
anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results. 

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.

IRS Circular 230 Notice: These statements are provided for information purposes only, are not intended to constitute tax advice which may be relied upon to avoid penalties under 
any federal, state, local or other tax statutes or regulations, and do not resolve any tax issues in your favor.
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Interactive Brokers Canada Inc - Is a member of the Canadian Investment Regulatory Organization (CIRO) and Member - Canadian Investor Protection Fund Interactive Brokers 

(U.K.) Limited is authorised and regulated by the Financial Conduct Authority. FCA Register Entry Number 208159

Interactive Brokers Ireland Limited is regulated by the Central Bank of Ireland. CBI, reference number C423427

Interactive Brokers Australia Pty. Ltd. - ABN 98 166 929 568 is licensed and regulated by the Australian Securities and Investments Commission AFSL: 453554 Interactive Brokers 

Singapore Pte. Ltd. - Is licensed and regulated by the Monetary Authority of Singapore. MAS, Licence No. CMS100917

Interactive Brokers Hong Kong Limited is regulated by the Hong Kong Securities and Futures Commission, and is a member of the SEHK and the HKFE Interactive Brokers India Pvt. 

Ltd. member: NSE, BSE, SEBI. Regn. No. SEBI Registration No. INZ000217730; NSDL: IN-DP-NSDL-301-2008

As with all investments, your capital is at risk

https://www.theocc.com/Company-Information/Documents-and-Archives/Options-Disclosure-Document
https://www.interactivebrokers.com/Universal/servlet/Registration.formSampleView?file=registration_1/cftc_risk_disclosure.html
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Why Crypto Today
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Fed Easing is Expected

Source: Bloomberg, 12/31/24 – 8/29/25.
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Source: Bloomberg

The Fed Has Some Room

U.S. Capacity Utilization 
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Fed Independence Concerns

Source: Bloomberg 8/5/2025 – 9/4/2025

US Spot Gold is only available to legal residents of the United States. US Gold is not available to legal residents of Arizona, Montana, New Hampshire, and Rhode Island.

Gold Spot Price
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Challenges Outside the US

Source: Telegraph 9/2, NY Times 5/28, France 24 9/5
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US Budget Deficit is Still a Thing
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Bitcoin's Historical Performance 
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Price of Bitcoin

Peaks at nearly
$73,000

Peaks at nearly $123,000

Reaches $1,000
again in 2017, 
rises to $19,000

Starts 2020 
below $10,000, 
rises to ~$29,000

Peaks over $63,000

Peaks at nearly $68,000

2009 Bitcoin
network goes live,
first bitcoin 
transaction

Rises above $10
for the first time Briefly passes $1,000

Source: Bloomberg, as of 8/28/2025
Past performance is not indicative of future results. Investing in Bitcoin involves significant risks, including extreme price volatility that can cause rapid gains or losses; regulatory changes or bans that may diminish its 
value; security threats like hacking or lost keys leading to irreversible fund loss; market manipulation and low liquidity amplifying swings; and lack of intrinsic value or insurance.



Digging Into Bitcoin

10Investing in Bitcoin involves significant risks, including extreme price volatility that can cause rapid gains or losses; regulatory changes or bans that may diminish its value; security threats like hacking or lost 
keys leading to irreversible fund loss; market manipulation and low liquidity amplifying swings; and lack of intrinsic value or insurance.
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Bitcoin: Key Milestones 

Sources: CoinMarketCap; CoinDesk; Pantera
Investing in Bitcoin involves significant risks, including extreme price volatility that can cause rapid gains or losses; regulatory changes or bans that may diminish its value; security threats like hacking or lost 
keys leading to irreversible fund loss; market manipulation and low liquidity amplifying swings; and lack of intrinsic value or insurance.

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Early Milestones

2009 Bitcoin network goes 
live, first bitcoin transaction

2009 USD exchange rate 
established

2010 Organized 
exchanges 
established

2013 Private fund offered to 
accredited investors; 
institutional trading businesses 
established
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Bitcoin: Key Milestones

Sources: Genesis; CoinDesk; CoinShares; CME; OCC
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First Investability Milestones

2014 Institutional trading 
businesses established

2014 OTC bitcoin swap

2015 ETP 
listed in Europe

2017 Futures listed on 
U.S. regulated 
exchanges

2019 U.S. regulatory 
approval of custody 
services

Investing in Bitcoin involves significant risks, including extreme price volatility that can cause rapid gains or losses; regulatory changes or bans that may diminish its value; security threats like hacking or 
lost keys leading to irreversible fund loss; market manipulation and low liquidity amplifying swings; and lack of intrinsic value or insurance.



13

Sources: Grayscale; WSJ; ProShares
Any Cryptocurrency, stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular 
financial instrument or to engage in an investment activity. Past performance is not indicative of future results.

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Broad Investor Accessibility

2021 Bitcoin-linked ETF 
listed in U.S.

2021 U.S. crypto exchange IPO

2020 Private funds 
traded in OTC market

2024 Spot bitcoin 
ETF listed in U.S.

Bitcoin: Key Milestones
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What Gives Currencies Value?

• Scarcity 
• Borderless
• Self-reinforcing

Fulfillment of 
money functions

Shared

• Credible, independent, 
transparent central bank

• U.S. fiscal, foreign, 
and defense policy

• Backed by full faith 
and credit of U.S.

BitcoinU.S. Dollar $

Any Cryptocurrency, stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular 
financial instrument or to engage in an investment activity. Past performance is not indicative of future results.
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Deflationary supply

• Only 21 million bitcoins 
will ever exist

• ~94% of all bitcoins have already 
been mined

• Remaining bitcoin will 
be mined until ~2140

"Flywheel effect"

More network users

More transactions

More miners

More network security

Scarcity Borderless Self-reinforcing

Reduces cross-border frictions 

• No foreign exchange
transaction costs and fees

• Significantly faster settlement 
time

• No country-to-country 
limitations and complications

Unique Bitcoin Value Sources

Any Cryptocurrency, stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular 
financial instrument or to engage in an investment activity. Past performance is not indicative of future results.
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Bitcoin: Spot vs. Futures

Spot Price/Spot Market

• Exposure to current cash price of asset

• Market for immediate delivery

• Requires physical ownership

Futures Price/Futures Market

• Exposure to future price of asset

• Market for future delivery

• Does not require physical ownership

Investing in Bitcoin involves significant risks, including extreme price volatility that can cause rapid gains or losses; regulatory changes or bans that may diminish its value; security threats like hacking or 
lost keys leading to irreversible fund loss; market manipulation and low liquidity amplifying swings; and lack of intrinsic value or insurance.
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Regulatory Winds Changing

Source: CoinDesk, 6/18, 8/8, 9/10, 9/11
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Bitcoin Growth Year to Date…

Source: Bloomberg, 12/31/24 – 9/11/25.
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Bitcoin S&P 500 Dow 30 Nasdaq- 100

Bitcoin vs U.S. Equity Indices Growth of $1,000 Year to Date

Any Cryptocurrency, stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular 
financial instrument or to engage in an investment activity. Past performance is not indicative of future results.
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Bitcoin Seasonality

Source: CoinMarketCap, 12/31/24 – 9/11/25.

Any Cryptocurrency, stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular 
financial instrument or to engage in an investment activity. Past performance is not indicative of future results.
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Bitcoin Correlations

Source: Bloomberg, 12/31/24 – 9/11/25.

Any Cryptocurrency, stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular 
financial instrument or to engage in an investment activity. Past performance is not indicative of future results.
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Questions



Contact
ProShares | ProFunds

888.776.5125 | info@ProShares.com
ProShares.com | ProFunds.com
7272 Wisconsin Ave., 21st Floor, Bethesda, MD 20814
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Thank You
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