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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
Date of Report (Date of earliest event reported): October 3, 2022

Grayscale® Bitcoin Trust (BTC)
(Exact name of Registrant as Specified in Its Charter)

Delaware 000-56121 46-7019388
(State or Other Jurisdiction

of Incorporation)
(Commission File Number) (IRS Employer

Identification No.)

c/o Grayscale Investments, LLC
290 Harbor Drive, 4th Floor

Stamford, Connecticut 06902
(Address of Principal Executive Offices) (Zip Code)

Registrant’s Telephone Number, Including Area Code: 212 668-1427

N/A
(Former Name or Former Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under
any of the following provisions:

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(g) of the Act:

Title of each class Trading
Symbol(s)

Name of each exchange on which registered

Grayscale Bitcoin Trust (BTC) Shares GBTC N/A

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933
(§ 230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§ 240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 1.01. Entry into a Material Definitive Agreement.

On October 3, 2022, Grayscale Investments, LLC, the sponsor (the “Sponsor”) of Grayscale Bitcoin Trust (BTC) (the “Trust”) entered
into a distribution and marketing agreement (the “Distribution and Marketing Agreement”) with Grayscale Securities, LLC, a Delaware
limited liability company, (“Grayscale Securities”) to assist the Sponsor in distributing the shares of the Trust (the “Shares”),
developing an ongoing marketing plan for the Trust, preparing marketing materials regarding the Shares, including the content on the
Trust’s website, and executing the marketing plan for the Trust. As a result, effective October 3, 2022, Grayscale Securities is the
distributor and marketer of the Shares. Grayscale Securities is a registered broker-dealer with the SEC and is a member of FINRA.

On October 3, 2022, the Sponsor entered into a participant agreement (the “Participant Agreement”) with Grayscale Securities,
pursuant to which Grayscale Securities has agreed to act as an authorized participant of the Trust (in such capacity, the “Authorized
Participant”). The Participant Agreement provides the procedures for the creation of Shares of the Trust through the Authorized
Participant, which are substantially similar to the procedures for the creation of Shares set forth in the Trust’s existing participant
agreement with Genesis Global Trading, Inc. (“Genesis”), except that the Authorized Participant may engage one or more service
providers (any such service provider, a “Liquidity Provider”) to source Bitcoin on behalf of the Authorized Participant in connection
with the creation of Shares. In addition to being a registered broker-dealer and entering into a Participant Agreement with the Sponsor,
Grayscale Securities or its Liquidity Provider will own a BTC wallet address that is known to Coinbase Custody Trust Company, LLC,
the custodian of the Trust, as belonging to the Authorized Participant or its Liquidity Provider. Effective October 3, 2022, Grayscale
Securities is the only acting Authorized Participant of the Trust. Grayscale Securities has engaged Genesis as a Liquidity Provider.

Grayscale Securities is a wholly-owned subsidiary of the Sponsor and is an affiliate and related party of the Trust. While the Index
Provider (as defined in the Trust’s Annual Report on Form 10-K for the year ended December 31, 2021 (the “Annual Report”)) does
not currently utilize data from over-the-counter markets or derivatives platforms, it may decide to include pricing and trading data from
such markets or platforms in the future, which could include Grayscale Securities and/or Genesis. In addition, several employees of the
Sponsor and the Sponsor’s parent company, Digital Currency Group Inc., are FINRA-registered representatives who will maintain their
FINRA licenses through Grayscale Securities in the future.

The foregoing description is a summary, and does not purport to be a complete description, of each of the Distribution and Marketing
Agreement or the Participant Agreement, and is qualified in its entirety by reference to the Distribution and Marketing Agreement,
dated October 3, 2022, and the Participant Agreement, dated October 3, 2022, which are filed as Exhibit 4.1 and 10.1, respectively,
hereto and are incorporated by reference herein. Capitalized terms used but not defined herein have the meanings set forth in the
Annual Report.

Item 1.02. Termination of a Material Definitive Agreement.

On October 3, 2022, in connection with the entry into the Distribution and Marketing Agreement with Grayscale Securities, the
Sponsor and Genesis agreed to terminate the distribution and marketing agreement, dated November 15, 2019, among the Sponsor, the
Trust and Genesis, pursuant to which Genesis assisted the Sponsor in distributing the Shares. As a result, effective October 3, 2022,
Genesis is no longer acting as the distributor and marketer of the Shares of the Trust.

On October 3, 2022, the Sponsor and Genesis agreed to terminate the participant agreement, dated January 11, 2019, among the
Sponsor, the Trust and Genesis, which provided the procedures for the creation of Shares. As a result, effective October 3, 2022,
Genesis is no longer acting as an Authorized Participant of the Trust but will continue to serve as a Liquidity Provider.

Item 9.01 Financial Statements and Exhibits.

(d)       Exhibits

Exhibit
No.

Description

4.1 Participant Agreement, dated October 3, 2022, between the Sponsor and Grayscale Securities, LLC, as an Authorized
Participant

10.1 Distribution and Marketing Agreement, dated October 3, 2022, between the Sponsor and Grayscale Securities, LLC
104 Cover Page Interactive Data File (the cover page XBRL tags are embedded within the inline XBRL document)
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
by the undersigned thereunto duly authorized.

Grayscale Investments, LLC as Sponsor of Grayscale Bitcoin
Trust (BTC)

Date: October 3, 2022 By: /s/ Michael Sonnenshein
Michael Sonnenshein
Chief Executive Officer
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Exhibit 4.1

Execution Version

MASTER PARTICIPANT AGREEMENT

This Master Participant Agreement (this “Agreement”), dated as of October 3, 2022, is entered into by
and among Grayscale Securities, LLC (the “Authorized Participant”), and Grayscale Investments, LLC, a
Delaware limited liability company, as sponsor (the “Sponsor”) of each Trust listed on Schedule I to this
Agreement (each, a “Trust” and, collectively, the “Trusts”).

SUMMARY

As provided in the trust agreement governing each Trust (each, a “Trust Agreement”), as currently in
effect and described in the Confidential Private Placement Memorandum of each Trust (each, a
“Memorandum”), common units of fractional undivided beneficial interest in a Trust (“Shares”) may be
created or, if authorized by the Sponsor, redeemed by such Trust, in aggregations of 100 Shares (each
aggregation, a “Basket”), and integral multiples thereof, and only in transactions with a party who, at the time of
the transaction, shall have signed and entered into an effective Participant Agreement with such Trust. Baskets of
a Trust are offered only pursuant to the relevant Memorandum, as the same may be amended from time to time
thereafter, or any successor Memorandum in respect of Shares of such Trust. Under each Trust Agreement, the
Sponsor is authorized to issue Baskets, or delegate authority to issue Baskets, to, and, if redemptions are
authorized by the Sponsor, accept redemptions of Baskets from, Authorized Participants. The Authorized
Participant may purchase Baskets of a Trust for its own account or as agent for investors who have entered into a
subscription agreement (the “Subscription Agreement”) relating to such Trust with the Authorized Participant
(each such investor, an “Investor”), but it does not have any obligation or responsibility to the Sponsor or any
Trust to affect any sale or resale of Shares. This Agreement sets forth the specific procedures by which an
Authorized Participant may create or redeem Baskets of a Trust.

Capitalized terms used but not defined in this Agreement shall have the meanings assigned to such terms
in each Trust Agreement. To the extent there is a conflict between any provision of this Agreement and the
provisions of a Trust Agreement, the provisions of such Trust Agreement shall control, and to the extent there is
a conflict between any provision of this Agreement and the provisions of a Memorandum, such Memorandum
shall control; provided, however, that if there is a conflict between the Procedures (defined below) and any
provision of a Trust Agreement (other than Section 1.5 and Section 6.4(m) of such Trust Agreement) or a
Memorandum, the Procedures shall control; and provided, further, that in the event of any conflict between
Section 1.5 and Section 6.4(m) of such Trust Agreement and any of the provisions of this Agreement, the
corresponding Memorandum or the Procedures, Section 1.5 and Section 6.4(m) of such Trust Agreement shall
control. For the avoidance of doubt, any action which is referred to herein as an action being taken by the
Sponsor may be taken by a party whom the Sponsor has duly authorized to take such action. Additionally, any
amendments to the Procedures will not require any amendments to any Trust Agreement.
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The Authorized Participant may designate one or more third parties, which may be affiliates, to source,
deliver and/or receive digital assets on behalf of the Authorized Participant (any such third party, a “Liquidity
Provider”). If the Authorized Participant has designated a Liquidity Provider, then where the Authorized
Participant is under an obligation to deliver, receive or otherwise transfer digital assets under this Agreement
(including pursuant to any provisions of any schedule or attachment hereto), that obligation shall be performed
by its Liquidity Provider and not the Authorized Participant. In addition, the Authorized Participant shall cause
its Liquidity Provider to comply with any representation, warranty or covenant thereof relating to the delivery,
receipt or transfer of digital assets required to be made by the Authorized Participant hereunder. For the
avoidance of doubt and notwithstanding anything else herein to the contrary, the Authorized Participant shall be
fully liable for any failure of any Liquidity Provider to perform such obligation or make such representation,
warranty or covenant and no Liquidity Provider shall receive any fees or other form of compensation from the
Sponsor or any of the Trusts hereunder.

To give effect to the foregoing premises and in consideration of the mutual covenants and agreements set
forth below, the parties hereto agree as follows:

Section 1.Order Placement. To place orders to create or, if authorized by the Sponsor, redeem, one or
more Baskets of a Trust, the Authorized Participant must follow the procedures for creation and redemption
referred to in Section 3 of this Agreement and the procedures described in Annex A hereto (the “Procedures”),
as each may be amended, modified or supplemented from time to time.

Section 2.Representations, Warranties and Covenants of Authorized Participant. The Authorized
Participant represents and warrants and covenants the following:

(a)The Authorized Participant is registered as a broker-dealer under the Securities Exchange Act
of 1934, as amended (“1934 Act”), and is a member in good standing of the Financial Industry
Regulatory Authority, Inc. (“FINRA”). The Authorized Participant will maintain any such registrations,
qualifications and membership in good standing, or, if applicable, exempt status, in full force and effect
throughout the term of this Agreement. The Authorized Participant will comply with all applicable
United States federal laws, the laws of the states or other jurisdictions concerned, and the rules and
regulations promulgated thereunder, and with the Constitution, By-Laws and Conduct Rules of FINRA
and shall not offer or sell Shares in any state or jurisdiction where they may not lawfully be offered and/
or sold.

(b)The Authorized Participant shall act, and cause any Liquidity Provider to act, in a manner
consistent with the instructions of any Trust and materially comply with all applicable laws, including,
without limitation, securities laws of each jurisdiction in which the Authorized Participant proposes to
carry on the business contemplated by this Agreement. Without limitation on the foregoing, the
Authorized Participant shall not, and shall not permit any Liquidity Provider to, knowingly take any
action or omit to take any action that would cause the Authorized Participant, any Trust or the Sponsor to
be in violation of, or to lose any applicable exemption from registration under the Securities Act, the
1934 Act, and the rules and regulations promulgated thereunder, the Investment Company Act or the
Investment Advisers Act of 1940, as amended (the “Advisers Act”),

2

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


and the rules and regulations promulgated thereunder. The Authorized Participant represents and
warrants that it has sufficient familiarity with the Securities Act, the 1934 Act, the Investment Company
Act, and the Advisers Act to carry out its duties under this Agreement in compliance with the preceding
sentence. The Authorized Participant’s responsibility to each Trust is solely contractual in nature, the
Authorized Participant has been retained solely to act as a placement agent and no fiduciary, advisory or
agency relationship between any Trust and the Authorized Participant has been created.

(c)The Authorized Participant hereby represents, covenants and warrants that it or its Liquidity
Provider maintains a wallet or wallets from a reputable digital asset wallet software provider, or with a
third party provider of digital asset wallets, for the digital assets held by each Trust. If there is any change
in the foregoing, the Authorized Participant shall give immediate notice to the Sponsor of such event.

(d)The Authorized Participant understands and acknowledges that some activities on its part, or
on the part of its Liquidity Provider, depending on the circumstances and under certain possible
interpretations of applicable law, could be interpreted as resulting in (i) its being deemed a “money
services business” by the Financial Crimes Enforcement Network, a bureau of the United States
Department of Treasury and/or (ii) a money transmitter or entity engaged in virtual currency business
activity under state law. The Authorized Participant agrees to consult its own counsel in connection with
entering into this Agreement and transacting in digital assets.

(e)The Authorized Participant is and will cause any Liquidity Provider to be in compliance with
the money laundering and related provisions of the Uniting and Strengthening America by Providing
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 (the “USA PATRIOT
Act”), and the regulations promulgated thereunder, if the Authorized Participant or such Liquidity
Provider is subject to the requirements of the USA PATRIOT Act.

(f)The Authorized Participant shall act, and shall cause any Liquidity Provider to act, in a manner
consistent with all applicable laws concerning money laundering and similar activities. In furtherance of
such efforts, the Authorized Participant shall not and shall cause any Liquidity Provider to not mention or
send any materials related to a Trust to any prospective investor, unless, to the Authorized Participant’s
or such Liquidity Provider’s knowledge, on the basis of the Authorized Participant’s or such Liquidity
Provider’s prior relationship with the prospective investor: (i) none of the digital assets, cash or property
that would be paid to the Authorized Participant or such Liquidity Provider in connection with an
investment in such Trust, would be derived from, or related to, any activity that is deemed criminal under
the United States law or any other applicable law, including anti-corruption laws, anti-bribery laws,
OFAC regulations or otherwise; and (ii) no contribution or payment to the Authorized Participant or such
Liquidity Provider in connection with an investment in such Trust by such prospective investor would
cause such Trust or the Sponsor to be in violation of the United States Bank Secrecy Act, the United
States Money Laundering Control Act of 1986 or the United States International Money Laundering
Abatement and Anti-Terrorist Financing Act of 2001.

3
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(g)The Authorized Participant hereby represents and warrants to each Trust that the Authorized
Participant: (i) has exercised reasonable care to identify each covered person of each Trust set forth in
paragraph (d)(1) of Rule 506 of Regulation D under the Securities Act of 1933, as amended (the
“Securities Act”), that is an officer of the Authorized Participant participating in the offering of the
securities that is the subject of this Agreement or a financial advisor or registered representative/agent
soliciting investors in connection with such offering; (ii) has exercised reasonable care to ascertain
whether (A) a disqualification exists under clauses (i) through (viii) of paragraph (d)(1) of such Rule 506
with respect to each such covered person, as well as the Authorized Participant’s general partners,
managing members, or directors, and executive officers, as applicable, and (B) whether any disclosure is
required to be made pursuant to paragraph (e) of such Rule 506 in respect of any matter experienced by
any such person; and (iii) does not know of (A) any disqualification that exists under paragraph (d)(1) of
such Rule 506 in respect of any such person or (B) of any disclosure required to be made pursuant to
paragraph (e) of such Rule 506 in respect of any matter experienced by any such person. The Authorized
Participant further represents and warrants to each Trust that the Authorized Participant shall, within a
reasonable time, implement policies, procedures and controls reasonably designed to detect the
occurrence of any event that could reasonably be expected to lead to any disqualification under paragraph
(d)(1) of Rule 506 in respect of any such covered person. The Authorized Participant covenants to each
Trust that the Authorized Participant will inform such Trust as promptly as reasonably practical of the
occurrence of any event in respect of any covered person of such Trust that could reasonably be expected
to give rise to a disqualification under such paragraph, including any pending or threatened litigation or
regulatory actions, as well as the occurrence of any event that does, in fact, give rise to a disqualification
under paragraph (d)(1) of Rule 506.

(h)The Authorized Participant hereby confirms to each Trust that the Authorized Participant,
prior to submission of any order to create one or more Baskets of such Trust, will have taken reasonable
steps to verify that any Investor for whom the Authorized Participant is acting as agent in connection
with such Creation Order is an “accredited investor” within the meaning of Rule 501(a) of Regulation D
under the Securities Act, and will have determined that such Investor is an “accredited investor” within
the meaning of such Rule 501(a). Each submission of a Creation Order by the Authorized Participant
shall be deemed to bring down this representation to such date and to make such representation on and as
of such date with respect to each such Investor on behalf of which the Authorized Participant is placing
such Creation Order. The Authorized Participant understands that the Shares of each Trust are being
offered by means of a general solicitation or general advertising, that each Trust relies upon Rule 506(c)
of Regulation D under the Securities Act for exemption from the registration requirements of the
Securities Act for offerings not subject to limitation on the manner of offering, and that each Trust is
relying on the foregoing representations from the Authorized Participant for exemption from the
registration requirements of the Securities Act in respect of the Shares of such Trust being created in any
creation transaction by the Authorized Participant.

(i)The Authorized Participant hereby represents, covenants and warrants that it has all requisite
authority, whether arising under applicable federal or state law, the rules and regulations of any
self-regulatory organization to which it is subject, or its certificate
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of incorporation, formation or limited liability company operating agreement or other organizational
document, as the case may be, to enter into this Agreement and to discharge the duties and obligations
apportioned to it in accordance with the terms hereof.

(j)The Authorized Participant hereby represents, covenants and warrants that there are no
actions, grievances, proceedings (including, without limitation, arbitration proceedings), orders, inquiries
or claims pending, or to the Authorized Participant’s knowledge, threatened against or affecting its or its
Liquidity Provider’s brokers or employees (in his or her capacity as such) by the Securities and Exchange
Commission, FINRA or any other self-regulatory organization that would affect the Authorized
Participant’s ability or Liquidity Provider’s ability to fulfill its obligations hereunder.

(k)The Authorized Participant hereby represents, covenants and warrants that each Investor in a
Trust shall be required in its Subscription Agreement to make the usual and customary representations
made in private placements undertaken pursuant to Rule 506 of Regulation D, including:

1.that they have had an opportunity at a reasonable time prior the date that a Creation Order is
processed to ask questions and receive answers concerning the terms and conditions of the
offering of Shares of such Trust and to obtain any additional information which the Authorized
Participant possesses or can acquire without unreasonable effort or expense that is necessary to
verify the accuracy of the information in such Trust’s Memorandum; and

2.that they understand that the Shares of such Trust are “restricted securities” that cannot be
resold without registration under the Securities Act and state securities laws or exemption
therefrom, and that they are purchasing the securities for investment purposes only and not with a
view to resale.

(l)The Authorized Participant understands and agrees that the submission of a Creation Order
also will be deemed to bring down representations made by the Authorized Participant in this Agreement
that no general partner, managing member, director, executive officer or other officer of the Authorized
Participant participating in the offering of the Shares of any Trust has experienced any disqualifying
event set forth in clauses (d)(1)(i) through (d)(1)(viii) of Rule 506 of Regulation D.

(m)The Authorized Participant understands that the Sponsor intends to restrict the aggregate
investment by “benefit plan investors” (as defined in the Memorandum) in each Trust to under 25% of
the total value of each class of equity interests of each Trust to ensure that the assets of each Trust will
not be deemed to be “plan assets” for purposes of the “Plan Asset Regulations” set forth at 29 C.F.R.
2510.3-101 and the Employee Retirement Income Security Act of 1974, as amended, or Section 4975 of
the Internal Revenue Code of 1986, as amended. Accordingly, the Authorized Participant represents
covenants and agrees that (1) the Authorized Participant is not a “benefit plan investor” (as that term is
defined in the Plan Asset Regulations) and (2) that it has ascertained, through the
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Subscription Agreement, and communicated to the Sponsor and the relevant Trust, whether any Investor
in such Trust is a benefit plan investor.

(n)The Authorized Participant represents and warrants that it will not place a Redemption Order
(as defined in the Procedures) for the purpose of, if redemption of Baskets of a Trust is permitted,
redeeming Baskets of such Trust unless it first ascertains that (i) it or the relevant Investor, as the case
may be, owns outright or has full legal authority and legal and beneficial right to tender for redemption
the Baskets to be redeemed and to receive the Total Basket Amount (as defined in the Procedures)
associated with such redemption and (ii) such Baskets have not been loaned or pledged to another party
and are not the subject of any arrangement which would preclude the unfettered delivery of such Baskets
to the Sponsor as required pursuant to the Procedures.

(o)The Authorized Participant represents and warrants that prior to submitting a Redemption
Order to the Sponsor or its delegate, the Authorized Participant will first ascertain (i) that the digital asset
wallet to be used in connection with the Redemption Order is owned outright by the Authorized
Participant or its Liquidity Provider or that the Authorized Participant otherwise has full legal authority
and legal and beneficial right to any digital assets transferred to such digital asset wallet address and (ii)
that the relevant Authorized Participant Account (as defined below) is appropriately designated for
delivery of digital assets in the Total Basket Amount by the relevant Trust.

Section 3.Orders. (a) All orders to create or redeem Baskets of a Trust shall be made in accordance with
the terms of the relevant Trust Agreement, this Agreement and the Procedures. Each party shall comply with
such foregoing terms and procedures to the extent applicable to it. The Sponsor may issue procedures from time
to time relating to the manner of creating or redeeming Baskets of a Trust which are not related to the
Procedures, and the Authorized Participant shall, and shall cause any Liquidity Provider to, comply with such
procedures of which it has been notified in accordance with this Agreement.

(b)The Authorized Participant acknowledges and agrees on behalf of itself and any party for
which it is acting (whether such party is an Investor or otherwise) that each order to create one or more
Baskets (a “Creation Order”) and each order to redeem one or more Baskets (a “Redemption Order”,
and any Redemption Order or Creation Order, an “Order”) of a Trust may not be revoked by the
Authorized Participant upon its delivery to the Sponsor or its delegate. A form of Creation Order Form is
attached hereto as Exhibit B and a form of Redemption Order Form is attached hereto as Exhibit C.

(c)The Sponsor or its delegate shall have the absolute right, but shall have no obligation, to reject
any Creation Order or Total Basket Amount if (i) the Creation Order is not in proper form as described
herein, (ii) the Creation Order would cause participation by benefit plan investors in the relevant Trust to
be “significant” (as that term is defined in the Plan Asset Regulations), (iii) circumstances outside the
control of the Sponsor or its delegates make it for all practical purposes not feasible for the relevant Trust
to issue Creation Baskets, (iv) the fulfillment of the Creation Order, in the opinion of counsel, might be
unlawful, (v) any such action is deemed necessary or advisable by the Sponsor or its delegate or (vi) for
any reason at any time or from time to time. The Sponsor or its delegates
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shall not be liable to any person by reason of the rejection of any Creation Order or Total Basket Amount.

(d)The Sponsor or its delegate shall have the absolute right, but shall have no obligation, to reject
any Redemption Order or Redemption Baskets if (i) the Redemption Order is not in proper form as
described herein, (ii) the Redemption Order would cause participation by benefit plan investors in the
relevant Trust to be “significant” (as that term is defined in the Plan Asset Regulations), (iii)
circumstances outside the control of the Sponsor or its delegates make it for all practical purposes not
feasible the relevant Trust to redeem Redemption Baskets, (iv) the fulfillment of the Redemption Order,
in the opinion of counsel, might be unlawful, (v) any such action is deemed necessary or advisable by the
Sponsor or its delegate or (vi) for any reason at any time or from time to time. The Sponsor or its
delegates shall not be liable to any person by reason of the rejection of any Redemption Order or
Redemption Baskets.

(e)The creation and, if permitted, redemption of Shares of a Trust may be suspended generally, or
refused with respect to a particular Creation Order or Redemption Order relating to such Trust, during
any period during which the transfer books of the Transfer Agent (as defined in the relevant Trust
Agreement) are closed or if circumstances outside the control of the Sponsor or its delegate make it for
all practicable purposes not feasible to process such Orders. None of the Sponsor or its delegates shall be
liable for the suspension or rejection of any Order.

Section 4.Authorized Persons. Concurrently with the execution of this Agreement and from time to time
thereafter, the Authorized Participant shall deliver to the Sponsor or its delegate notarized and duly certified as
appropriate by its secretary or other duly authorized official, a certificate in the form of Exhibit A setting forth (i)
the names and signatures of all persons authorized to give instructions relating to activity contemplated hereby or
by any other notice, request or instruction given on behalf of the Authorized Participant (each, an “Authorized
Person”) and (ii) one or more email addresses from which notices regarding a Creation Order or Redemption
Order will be generated and to which notices regarding a Creation Order or Redemption Order can be sent (a
“Participant email”). The Sponsor or its delegate may accept and rely upon such certificate as conclusive
evidence of the facts set forth therein and shall consider such certificate to be in full force and effect until the
Sponsor or its delegate receives a superseding certificate bearing a subsequent date. Upon the elimination of any
of the Participant emails, the Authorized Participant shall give immediate written notice of such fact to the
Sponsor or its delegate and such notice shall be effective upon receipt by the Sponsor or its delegate. Upon the
termination or revocation of authority of any Authorized Person by the Authorized Participant, the Authorized
Participant shall give immediate written notice of such fact to the Sponsor or its delegate and such notice shall be
effective upon receipt by the Sponsor or its delegate.

Section 5.Role of Authorized Participant. (a) The Authorized Participant acknowledges that, for all
purposes of this Agreement and each Trust Agreement, the Authorized Participant is and shall be deemed to be
an independent contractor, and not an employee, director, officer, constituent partner, manager, member or
affiliate of any Trust. The Authorized Participant has no authority to represent that it or any person affiliated with
it is anything other than an independent contractor of each Trust, and such representation, if made, shall not bind
any Trust or any affiliate
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thereof, and must not be relied upon by any person. The Authorized Participant, in its capacity as Authorized
Participant, agrees that neither it nor any of its affiliates is authorized to make any representation concerning any
Trust.

(b)The Authorized Participant shall make itself and its employees available, upon request, during
normal business hours to consult with the Sponsor or its designees concerning the performance of the
Authorized Participant’s responsibilities under this Agreement.

(c)The Authorized Participant acknowledges that each submission of a Creation Order by the
Authorized Participant shall be deemed to bring down the representations made in Section 2 above to
such date.

(d)The Authorized Participant acknowledges that it has obtained a copy of each Trust’s
Memorandum.

Section 6.Digital Asset Transactions. EACH OF THE PARTIES HERETO ACKNOWLEDGES AND
AGREES THAT DIGITAL ASSET TRANSFERS MAY BE IRREVERSIBLE.

(a)The digital asset wallet addresses that (i) are known to the Sponsor or its delegates or to any
security vendor or vendors of a Trust (the “Security Vendors”), as specified in the Procedures and (ii)
are currently active at the time of a creation or redemption transaction with a Trust are each a digital asset
account administered by the Authorized Participant or a Liquidity Provider (each, an “Authorized
Participant Account”). The Authorized Participant, or its designated Liquidity Provider, shall provide
the Sponsor or its delegates with one or more Authorized Participant Accounts. If the Authorized
Participant becomes unable to continue to provide any Trust with at least one Authorized Participant
Account, the Authorized Participant shall give immediate notice to the Sponsor of such event.

(b)Any digital assets to be transferred in connection with any Creation Order or Redemption
Order shall be transferred between an Authorized Participant Account and the account or accounts
holding the relevant Trust’s digital assets (each, a “Digital Asset Account”; each Digital Asset Account
and Authorized Participant Account, an “Account”) in accordance with the Procedures.

(c)Each of the parties hereto acknowledges and agrees that (i) it, (or, in the case of the
Authorized Participant, its Liquidity Provider), has the computer hardware, software and technological
knowhow required to transact in digital assets; (ii) it is responsible for confirming the accuracy of any
Account it is provided and that it provides in connection with any Creation Order or Redemption Order
pursuant to this Agreement; and (iii) it is responsible for and bears the risk of loss for all digital assets
transferred from an Account it (or, in the case of the Authorized Participant, its Liquidity Provider) owns
to an Account owned by another party hereto.

(d)Authorized Participants will receive no other fees, commissions or other form of
compensation or inducement of any kind from the Sponsor or any Trust in connection
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with a Creation Orders and Redemption Orders, and Authorized Participants will receive no Fee in
connection with any subscription amount paid to the relevant Authorized Participant in digital assets.

Section 7.Indemnification.

(a)The Authorized Participant hereby indemnifies and holds harmless each Trust and the
Sponsor, their respective direct or indirect affiliates and their respective directors, trustees, sponsors,
partners, members, managers, officers, employees and agents (each, an “AP Indemnified Party”) from
and against any losses, liabilities, damages, costs and expenses (including reasonable attorneys’ fees and
the reasonable cost of investigation, including reasonable costs involved in defending itself in connection
with an investigation) incurred by such AP Indemnified Party as a result of or in connection with: (i) any
breach by the Authorized Participant or its Liquidity Provider of any provision of this Agreement; (ii)
any failure on the part of the Authorized Participant to perform any of its obligations set forth in this
Agreement; (iii) any failure by the Authorized Participant to comply with any applicable laws or the
applicable rules and regulations in connection with this Agreement; (iv) any actions of such AP
Indemnified Party in reliance upon any instructions issued in accordance with the Procedures believed by
the AP Indemnified Party to be genuine and to have been given by the Authorized Participant or its
Liquidity Provider; or (v) any representation by the Authorized Participant, its employees or its agents or
other representatives about the Shares of a Trust, any AP Indemnified Party or such Trust that is not
consistent with such Trust’s then-current Memorandum made in connection with the offer or the
solicitation of an offer to buy or sell such Shares.

(b)The Sponsor hereby indemnifies and holds harmless the Authorized Participant, its respective
subsidiaries, affiliates, directors, officers, employees and agents (each, a “Sponsor Indemnified Party”)
from and against any losses (other than de minimis losses), liabilities, damages, costs and expenses
(including reasonable attorneys’ fees and the reasonable cost of investigation, including reasonable costs
involved in defending itself in connection with an investigation) incurred by such Sponsor Indemnified
Party as a result of or in connection with: (i) any breach by the Sponsor of any provision of this
Agreement; (ii) any failure on the part of the Sponsor to perform any of its obligations set forth in this
Agreement; (iii) any failure by the Sponsor to comply with any applicable laws and any applicable rules
and regulations in connection with this Agreement, except that the Sponsor shall not be required to
indemnify a Sponsor Indemnified Party to the extent that such failure was caused by the reasonable
reliance on instructions given or representations made by one or more Sponsor Indemnified Parties or the
negligence or willful malfeasance of any Sponsor Indemnified Party; or (iv) any untrue statement or
alleged untrue statement of a material fact contained in a Memorandum or arising out of or based upon
the omission or alleged omission to state therein a material fact required to be stated therein or necessary
to make the statements therein, in the light of the circumstances under which they were made, not
misleading, except those statements in such Memorandum based on information furnished in writing by
or on behalf of the Authorized Participant expressly for use in such Memorandum.
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(c)This Section 7 shall not apply to the extent any such losses, liabilities, damages, costs and
expenses are incurred as a result of or in connection with any fraud, gross negligence, bad faith or willful
misconduct on the part of the AP Indemnified Party or the Sponsor Indemnified Party, as the case may
be.

(d)The term “affiliate” in this Section 7 shall include, with respect to any person, entity or
organization, any other person, entity or organization which directly, or indirectly through one or more
intermediaries, controls, is controlled by or is under common control with such person, entity or
organization.

(e)If the indemnification provided for in this Section 7 is unavailable to an indemnified party
under Section 7(a) or Section 7(b) or is insufficient to hold an indemnified party harmless in respect of
any losses, liabilities, damages, costs and expenses referred to therein, then each applicable indemnifying
party shall contribute to the amount paid or payable by such indemnified party as a result of such losses,
liabilities, damages, costs and expenses (i) in such proportion as is appropriate to reflect the relative
benefits received by the Sponsor and the relevant Trust, on the one hand, and by the Authorized
Participant, on the other hand, from the services provided hereunder or (ii) if the allocation provided by
clause (i) above is not permitted by applicable law, in such proportion as is appropriate to reflect not only
the relative benefits referred to in clause (i) above but also the relative fault of the Sponsor and the
relevant Trust, on the one hand, and of the Authorized Participant, on the other hand, in connection with,
to the extent applicable, the statements or omissions which resulted in such losses, liabilities, damages,
costs and expenses, as well as any other relevant equitable considerations. The relative benefits received
by the Sponsor and a Trust, on the one hand, and the Authorized Participant, on the other hand, shall be
deemed to be in the same respective proportions as the amount of digital assets transferred to such Trust
under this Agreement, on the one hand (expressed in U.S. Dollars), and the amount of economic benefit
received by the Authorized Participant in connection with this Agreement, on the other hand. To the
extent applicable, the relative fault of the Sponsor, on the one hand, and of the Authorized Participant, on
the other, shall be determined by reference to, among other things, whether the untrue statement or
alleged untrue statement of a material fact or omission or alleged omission relates to information
supplied by the Sponsor or by the Authorized Participant and the parties’ relative intent, knowledge,
access to information and opportunity to correct or prevent such statement or omission. The amount paid
or payable by a party as a result of the losses, liabilities, damages, costs and expenses referred to in this
Section 7(d) shall be deemed to include any legal or other fees or expenses reasonably incurred by such
party in connection with investigating, preparing to defend or defending any action, suit or proceeding
(each a “Proceeding”) related to such losses, liabilities, damages, costs and expenses.

(f)The Sponsor and the Authorized Participant agree that it would not be just and equitable if
contribution pursuant to this Section 7 were determined by pro rata allocation or by any other method of
allocation that does not take account of the equitable considerations referred to in Section 7(d) above.
The Authorized Participant shall not be required to contribute any amount in excess of the amount by
which the total price (expressed in U.S. Dollars) at which the Shares of a Trust were initially created by
the
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Authorized Participant (for avoidance of doubt, in an amount equal to the U.S. Dollar value of the Total
Basket Amount deposited with such Trust at the time of creation) exceeds the amount of any damages
which the Authorized Participant has otherwise been required to pay by reason of such untrue statement
or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to
contribution from any person who was not guilty of such fraudulent misrepresentation.

(g)The indemnity and contribution agreements contained in this Section 7 shall remain in full
force and effect regardless of any investigation made by or on behalf of the Authorized Participant, its
partners, stockholders, members, directors, officers, employees and shall survive any termination of this
Agreement. The Sponsor and the Authorized Participant agree to promptly notify each other of the
commencement of any Proceeding against it and, in the case of the Sponsor, against any of the Sponsor’s
officers or directors, in connection with the issuance and sale of the Shares of any Trust or in connection
with a Memorandum.

Section 8.Liability.

(a)Limitation of Liability. Subject to Section 8(c), in the absence of fraud, gross negligence, bad
faith or willful misconduct, neither the Sponsor nor the Authorized Participant shall be liable to each
other or to any other person, including any party claiming by, through or on behalf of the Authorized
Participant, for any losses, liabilities, damages, costs or expenses arising out of any mistake or error in
data or other information provided to any of them by each other or any other person or out of any
interruption or delay in the electronic means of communications used by them.

(b)Tax Liability. The Authorized Participant shall be responsible for the payment of any transfer
tax, sales or use tax, stamp tax, recording tax, value added tax and any other similar tax or government
charge applicable to the creation or redemption of any Basket made pursuant to this Agreement,
regardless of whether or not such tax or charge is imposed directly on the Authorized Participant. To the
extent the Sponsor or a Trust is required by law to pay any such tax or charge, the Authorized Participant
agrees to promptly indemnify such party for any such payment, together with any applicable penalties,
additions to tax or interest thereon.

(c)Notwithstanding anything to the contrary herein, the Authorized Participant shall be liable for
any breach by a Liquidity Provider of the provisions of this Agreement and any losses, liabilities,
damages, costs and expenses arising out of any mistake or error in data or other information provided to
any of them by each other or any other person or out of any interruption or delay in the electronic means
of communications used by them.

Section 9.Effectiveness and Termination. Upon the execution of this Agreement by the parties hereto,
this Agreement shall become effective in this form as of the date first set forth above, and may be terminated at
any time by any party upon thirty (30) calendar days prior written notice to the other parties unless earlier
terminated: (i) upon notice to the Authorized Participant by the Sponsor in the event of a breach by the
Authorized Participant (or its Liquidity Provider) of
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this Agreement or the procedures described or incorporated herein; (ii) at such time as all of the Trusts have been
terminated pursuant to their respective Trust Agreements or (iii) as mutually agreed upon in writing by the
parties hereto.

Section 10.Certain Representations, Warranties and Covenants of the Sponsor. The Sponsor, on its own
behalf and as sponsor of each Trust:

(a)agrees to notify the Authorized Participant promptly of the happening of any event during the
term of this Agreement which could require the making of any change in a Memorandum then being used
so that such Memorandum would not include an untrue statement of material fact or omit to state a
material fact necessary to make the statements therein, in the light of the circumstances under which they
are made, not misleading, and, during such time, to promptly prepare and furnish, at the expense of the
relevant Trust, to the Authorized Participant such amendments or supplements to such Memorandum as
may be necessary to reflect any such change;

(b)represents and warrants to the Authorized Participant that the Sponsor, on behalf of each
Trust, (i) has exercised reasonable care to identify each covered person of each Trust set forth in
paragraph (d)(1) of Rule 506 of Regulation D under the Securities Act (other than the Authorized
Participant and its directors, the executive officers and other employees or officers who participate in the
offering); (ii) has exercised reasonable care to ascertain whether (A) a disqualification exists under
clauses (i) through (viii) of paragraph (d)(1) of Rule 506 with respect to each such covered person and
(B) whether any disclosure is required to be made pursuant to paragraph (e) of such Rule 506 in respect
of any matter experienced by any such covered person; and (iii) does not know of (A) any
disqualification that exists under paragraph (d)(1) of Rule 506 in respect of any such covered person or
(B) of any disclosure required to be made pursuant to paragraph (e) of such Rule 506 in respect of any
matter experienced by any such covered person;

(c)further represents and warrants to the Authorized Participant that each Trust has in place
policies, procedures and controls reasonably designed to detect the occurrence of any event that could
reasonably be expected to lead to any disqualification under paragraph (d)(1) of Rule 506 in respect of
such covered person; and

(d)covenants to the Authorized Participant that the Sponsor will inform the Authorized
Participant as promptly as reasonably practical of the occurrence of any event in respect of any such
covered person that could reasonably be expected to give rise to a disqualification under such paragraph,
including any pending or threatened litigation or regulatory actions, as well as the occurrence of any
event that does, in fact, give rise to a disqualification under paragraph (d)(1) of Rule 506.

In addition, any certificate signed by any officer of the Sponsor and delivered to the Authorized
Participant or counsel for the Authorized Participant pursuant hereto shall be deemed to be a representation and
warranty by the Sponsor as to matters covered thereby to the Authorized Participant.
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Section 11.Third Party Beneficiaries. Each AP Indemnified Party and Sponsor Indemnified Party, to the
extent it is not a party to this Agreement, is a third-party beneficiary of this Agreement (each, a “Third Party
Beneficiary”) and may proceed directly against any party hereto (including by bringing proceedings against the
parties hereto in its own name) to enforce any obligation of such party under this Agreement which directly or
indirectly benefits such Third Party Beneficiary.

Section 12.Force Majeure. No party to this Agreement shall incur any liability for any delay in
performance, or for the non-performance, of any of its obligations under this Agreement by reason of any cause
beyond its reasonable control. This includes any act of God or war or terrorism; any breakdown, malfunction or
failure of transmission in connection with or other unavailability of any wire, communication or computer
facilities; any transport, port, or airport disruption; and acts and regulations and rules of any governmental or
supra-national bodies or authorities or regulatory or self-regulatory organization or failure of any such body,
authority or organization for any reason, to perform its obligations.

Section 13.Miscellaneous.

(a)Amendment and Modification. This Agreement, the Procedures and the Schedules and
Exhibits hereto may be amended, modified or supplemented by the Sponsor without consent of any
beneficial owner or the Authorized Participant from time to time by the following procedure: the Sponsor
will send a copy of the proposed amendment, modification or supplement to the Authorized Participant
via email or regular mail. For the purposes of this Agreement, (i) an email will be deemed received by
the recipient thereof on the day the notice is sent and (ii) mail will be deemed received by the recipient
thereof on the third (3rd) day following the deposit of such mail into the United States postal system.
Within ten (10) calendar days after its deemed receipt, the amendment, modification or supplement will
become part of this Agreement, the Procedures, the Schedules or the Exhibits, as the case may be, in
accordance with its terms; provided, however, that any amendments to the Procedures shall not apply
retroactively to Orders submitted prior to the effectiveness of such amended Procedures as set forth
herein.

(b)Waiver of Compliance. Any failure of any of the parties to comply with any obligation,
covenant, agreement or condition herein may be waived by the party entitled to the benefits thereof only
by a written instrument signed by the party granting such waiver, but any such written waiver, or the
failure to insist upon strict compliance with any obligation, covenant, agreement or condition herein,
shall not operate as a waiver of, or estoppel with respect to, any subsequent or other failure.

(c)Notices. Except as otherwise specifically provided in this Agreement, all notices required or
permitted to be given pursuant to this Agreement shall be in writing, given in person, by mail (postage
prepaid) by overnight courier, or by confirmed email or confirmed facsimile, and any such notice shall be
effective when received at the address or email address specified for the intended recipient below (or at
such other address as such recipient may designate from time to time by written notice to the other
parties), and with it being agreed that electronic signature (e.g. PDF email) shall have the same force and
effect as an original signature for all notice purposes. Unless otherwise notified in writing,
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all notices to a Trust shall be given or sent to the Sponsor. All notices shall be directed to the address or
facsimile numbers indicated below the signature line of the parties on the signature page hereof or such
other address as any of the parties hereto shall have communicated in writing to the remaining parties in
compliance with the provisions hereof.

(d)Successors and Assigns. This Agreement and all of the provisions hereof shall be binding
upon and inure to the benefit of the parties and their respective successors and permitted assigns.

(e)Assignment. Neither this Agreement nor any of the rights, interests or obligations hereunder
shall be assigned by any party without the prior written consent of the other parties hereto, which shall
not be unreasonably withheld, provided that any entity into which a party hereto may be merged or
converted or with which it may be consolidated or any entity resulting from any merger, conversion, or
consolidation to which such party hereunder shall be a party, or any entity succeeding to all or
substantially all of the business of the party, shall be the successor of such party without further action
under this Agreement and except that the Sponsor may delegate its obligations hereunder to any such
person as the Sponsor, in its sole discretion, deems fit by notice to the Authorized Participant. The party
resulting from any such merger, conversion, consolidation or succession shall promptly notify the other
parties hereto of the change. Any purported assignment in violation of the provisions hereof shall be null
and void. Notwithstanding the foregoing, this Agreement shall be automatically assigned to any
successor Sponsor of a Trust at such time as such successor qualifies as a successor Sponsor of such
Trust under the terms of the relevant Trust Agreement.

(f)Governing Law; Consent to Jurisdiction. This Agreement shall be governed by and construed
in accordance with the laws of the State of Delaware (regardless of the laws that might otherwise govern
under applicable Delaware conflict of laws principles) as to all matters, including matters of validity,
construction, effect, performance and remedies. Each party hereto irrevocably consents to the jurisdiction
of the courts of the State of New York located in the Borough of Manhattan, and of any federal court
located in the Borough of Manhattan in such State, in connection with any action, suit or other
proceeding arising out of or relating to this Agreement or any action taken or omitted hereunder, and
waives any claim of forum non conveniens and any objections as to laying of venue. Each party further
waives personal service of any summons, complaint or other process and agrees that service thereof may
be made by certified or registered mail directed to such party at such party’s address for purposes of
notices hereunder. EACH PARTY HERETO IRREVOCABLY WAIVES ANY AND ALL RIGHTS TO
TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS
AGREEMENT.

(g)Counterparts. This Agreement may be executed in several counterparts (including by
facsimile and other electronic means), each of which when executed and delivered shall be an original,
but all of which together shall constitute one and the same instrument. This Agreement, to the extent
signed and delivered by means of a facsimile machine or other electronic transmission, shall be treated in
all manner and respects as an original agreement and shall be considered to have the same binding legal
effect as if it were the original signed version thereof delivered in person.
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(h)Interpretation. The article and section headings contained in this Agreement are solely for the
purpose of reference, are not part of the agreement of the parties and shall not in any way affect the
meaning or interpretation of this Agreement.

(i)Entire Agreement. This Agreement and each Trust Agreement, along with any other agreement
or instrument delivered pursuant to this Agreement and any Trust Agreement, supersede all prior
agreements and understandings between the parties with respect to the subject matter hereof; provided,
however, that the Authorized Participant shall not be deemed by this provision, or any other provision of
this Agreement, to be a party to any Trust Agreement.

(j)Severance. If any provision of this Agreement is held by any court or any act, regulation, rule
or decision of any other governmental or supra-national body or authority or regulatory or self-regulatory
organization to be invalid, illegal or unenforceable for any reason, it shall be invalid, illegal or
unenforceable only to the extent so held and shall not affect the validity, legality or enforceability of the
other provisions of this Agreement and this Agreement will be construed as if such invalid, illegal, or
unenforceable provision had never been contained herein, unless the Sponsor determines in its discretion
that the provision of this Agreement that was held invalid, illegal or unenforceable does affect the
validity, legality or enforceability of one or more other provisions of this Agreement, and that this
Agreement should not be continued without the provision that was held invalid, illegal or unenforceable.
In that case, upon the Sponsor’s notification to the Authorized Participant of such a determination, this
Agreement shall immediately terminate.

(k)No Strict Construction. The language used in this Agreement will be deemed to be the
language chosen by the parties to express their mutual intent, and no rule of strict construction will be
applied against any party.

(l)Other Usages. The following usages shall apply in interpreting this Agreement: (i) references
to a governmental or quasi-governmental agency, authority or instrumentality shall also refer to a
regulatory body that succeeds to the functions of such agency, authority or instrumentality and (ii)
“including” means “including, but not limited to.”

Section 14.Survival of Certain Representations and Obligations. The respective indemnities, agreements,
representations, warranties and other statements of each Trust, the Sponsor and the Authorized Participant set
forth in, or made pursuant to, this Agreement will remain in full force and effect, regardless of any investigation,
or statement as to the results thereof, made by or on behalf of the Authorized Participant, any Trust, the Sponsor
or any of their respective representatives, officers or directors or any controlling person, and will survive
delivery of and payment for the Securities. If this Agreement is terminated for any reason, Sections 7 and 11
hereof shall survive the termination of this Agreement and remain in effect. If this Agreement is terminated
pursuant to Section 9, the representations and warranties in Sections 2, 5, 6 and 10 hereof and shall also remain
in effect.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Authorized Participant and the Sponsor, on behalf of itself and each
Trust, have caused this Agreement to be executed by their duly authorized representatives as of the date first set
forth above.

Grayscale Investments, LLC,
the Sponsor of each Trust

By: /s/ Michael Sonnenshein

Name:        Michael Sonnenshein

Title:        CEO

Address:        290 Harbor Drive, 4th Floor
Stamford, CT 06902

Email: info@grayscale.com

Grayscale Securities, LLC
the Authorized Participant

By: /s/ Hugh Ross

Name:        Hugh Ross

Title:        CEO

Address:        290 Harbor Drive, 4th Floor
Stamford, CT 06902

Email: gssoperations@grayscale.com
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SCHEDULE I

Trusts Governing Document
1. Grayscale Bitcoin Trust (BTC),

a Delaware statutory trust formed as of
September 13, 2013

Fifth Amended and Restated Declaration of Trust and Trust
Agreement of Grayscale Bitcoin Trust (BTC), dated September 12,
2018, by and among Grayscale Investments, LLC, Delaware Trust
Company and the Shareholders from time to time thereunder, as
amended by Amendment No. 1 and Amendment No. 2 thereto and
as the same may be further amended from time to time.

2. Grayscale Bitcoin Cash Trust (BCH),
a Delaware statutory trust formed as of January
26, 2018

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Bitcoin Cash Trust (BCH), dated March 1, 2018, by
and among Grayscale Investments, LLC, Delaware Trust Company
and the Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.

3. Grayscale Basic Attention Token Trust (BAT),
a Delaware statutory trust formed as of
December 18, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Basic Attention Token Trust (BAT), dated December
18, 2020, by and among Grayscale Investments, LLC, Delaware
Trust Company and the Shareholders from time to time thereunder,
as the same may be further amended from time to time.

4. Grayscale Chainlink Trust (LINK),
a Delaware statutory trust formed as of
December 18, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Chainlink Trust (LINK), dated December 18, 2020,
by and among Grayscale Investments, LLC, Delaware Trust
Company and the Shareholders from time to time thereunder, as the
same may be further amended from time to time.

5. Grayscale Ethereum Trust (ETH),
a Delaware statutory trust formed as of
December 13, 2017

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Ethereum Trust (ETH), dated July 3, 2018, by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.

6. Grayscale Ethereum Classic Trust (ETC),
a Delaware statutory trust formed as of April 18,
2017

Second Amended and Restated Declaration of Trust and Trust
Agreement of Grayscale Ethereum Classic Trust (ETC), dated
February 28, 2018, by and among Grayscale Investments, LLC,
Delaware Trust Company and the Shareholders from time to time
thereunder, as amended by Amendment No. 1, Amendment No. 2
and Amendment No. 3 thereto and as the same may be further
amended from time to time.

7. Grayscale Filecoin Trust (FIL),
a Delaware statutory trust formed as of October
15, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Filecoin Trust (FIL), dated October 15, 2020, by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as the same may be
further amended from time to time.

8. Grayscale Horizen Trust (ZEN),
a Delaware statutory trust formed as July 3, 2018

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Horizen Trust (ZEN), dated August 6, 2018, by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.

9. Grayscale Litecoin Trust (LTC),
a Delaware statutory trust formed as of January
26, 2018

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Litecoin Trust (LTC), dated March 1, 2018, by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.
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10. Grayscale Livepeer Trust (LPT),
a Delaware statutory trust formed as of
December 18, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Livepeer Trust (LPT), dated December 18, 2020, by
and among Grayscale Investments, LLC, Delaware Trust Company
and the Shareholders from time to time thereunder, as the same
may be further amended from time to time.

11. Grayscale Decentraland Trust (MANA),
a Delaware statutory trust formed as of
December 18, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Decentraland Trust (MANA), dated December 18,
2020, by and among Grayscale Investments, LLC, Delaware Trust
Company and the Shareholders from time to time thereunder, as the
same may be further amended from time to time.

12. Grayscale Solana Trust (SOL),
a Delaware statutory trust formed as of
November 8, 2021

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Solana Trust (SOL), dated November 9, 2021 by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as amended by
Amendment No. 1 thereto and as the same may be further amended
from time to time.

13. Grayscale Stellar Lumens Trust (XLM),
a Delaware statutory trust formed as of October
26, 2018

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Stellar Lumens Trust (XLM), dated December 4,
2018, by and among Grayscale Investments, LLC, Delaware Trust
Company and the Shareholders from time to time thereunder, as
amended by Amendment No. 1 and Amendment No. 2 thereto and
as the same may be further amended from time to time.

14. Grayscale Zcash Trust (ZEC),
a Delaware statutory trust formed as of October
23, 2017

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Zcash Trust (ZEC), dated July 3, 2018, by and among
Grayscale Investments, LLC, Delaware Trust Company and the
Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.
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EXHIBIT A

FORM OF CERTIFIED AUTHORIZED PERSONS OF AUTHORIZED PARTICIPANT

The following are the names, titles and signatures of all persons (each an “Authorized Person”)
authorized to give instructions relating to any activity contemplated by the Master Participant Agreement or any
other notice, request or instruction on behalf of the Authorized Participant pursuant to the Master Participant
Agreement.

Authorized Participant: Grayscale Securities, LLC

Name: Hugh Ross Name: Allison Westmacott

Title: CEO Title: Compliance Officer

Signature:______________________ Signature:______________________

Name: Craig Salm Name:

Title: CLO Title:

Signature:______________________ Signature:______________________

The following are email addresses (each a “Participant email”) where the Sponsor, or any party
delegated by the Sponsor, may send, and from which it may receive, emails relating to any activity contemplated
by the Master Participant Agreement or any other notice, request or instruction on behalf of a Trust pursuant to
the Master Participant Agreement.

email 1: gssoperations@grayscale.com email 2:

Confirm email 1:gssoperations@grayscale.com Confirm email 2:

The undersigned, Hugh Ross, CEO of Grayscale Securities, LLC hereby certifies that the persons listed
above have been duly elected to the offices set forth beneath their names, that they presently hold such offices,
that they have been duly authorized to act as Authorized Persons pursuant to the Master Participant Agreement
by and between Grayscale Securities, LLC and Grayscale Investments, LLC, dated October 3, 2022 (the
“Master Participant Agreement”), and that their signatures set forth above are their own true and genuine
signatures. The undersigned further certifies that the emails listed above are the correct email addresses where
the Sponsor, or its delegate, may send emails relating to any activity contemplated by the Master Participant
Agreement. A receipt confirmation for correspondence sent to any of the emails listed above shall serve as
conclusive evidence that the confirmation was provided pursuant to the Master Participant Agreement.
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IN WITNESS WHEREOF, the undersigned has hereby set his/her hand and the seal of Grayscale
Securities, LLC on the date set forth below.

By:______________________Subscribed and sworn to before me
this        day of

Name: Hugh Ross

______________________ Title: CEO

Notary Public
Date:
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EXHIBIT B
FORM OF CREATION ORDER FORM

Trust: ______________________

Authorized Participant: ______________________

Order Date: ______________________________________

Number of Shares to be issued: ______________________

Number of Creation Baskets to be issued:_________________________

Total Basket Amount: ___________________________

Authorized Participant Account*: ________________________
___________

* “Authorized Participant Account” means a digital asset wallet address provided and known to the Sponsor, its delegate and the Trust’s Security Vendors as belonging
to the Authorized Participant or its Liquidity Provider.

All Creation Orders are subject to the terms and conditions of the Amended and Restated Declaration of Trust and Trust
Agreement, as amended from time to time (the “Trust Agreement”) of Grayscale [     ] Trust ([  ]) (the “Trust”), as
currently in effect and the Master Participant Agreement among the Authorized Participant and the Sponsor named therein
(the “Master Participant Agreement”). All representations and warranties of the Authorized Participant set forth in the
Master Participant Agreement are incorporated herein by reference. Capitalized terms used but not defined herein shall
have the meaning given in the Procedures.

Listed below are the names of the investors that will beneficially own Shares obtained pursuant to this Creation Order
(each, an “Investor”), the number of Shares that each such Investor will own and an indication of whether the Investor is a
benefit plan investor (as defined in the Trust’s Memorandum).

Name: Number of Shares: ☐ benefit plan investor

Name: Number of Shares: ☐ benefit plan investor

Name: Number of Shares: ☐ benefit plan investor

Name: Number of Shares: ☐ benefit plan investor

Name: Number of Shares: ☐ benefit plan investor

The Authorized Participant confirms to the Trust that it has, within the past three months, taken reasonable steps to
verify that each such Investor is an “accredited investor” within the meaning of Rule 501(a) of Regulation D under the
Securities Act, and has determined that such person is an accredited investor. Additionally, such Investor(s) represent(s)
and warrant(s) in its (their) Subscription Agreement that, among other things, it has reviewed and understands the risks of
an investment in the Trust, has the financial knowledge and experience to evaluate such investment, is able to bear the
substantial risks of an investment in the Trust and is able to afford to lose its entire investment.

In connection with the Authorized Participant’s acceptance of an interest in the Trust, the Authorized Participant
does hereby irrevocably constitute and appoint the Sponsor, and its successors and assigns, as its true and lawful
Attorney-in-Fact, with full power of substitution, in its name, place and stead,
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in the execution, acknowledgment, filing and publishing of Trust documents, including, but not limited to, the following:
(i) any certificates and other instruments, including but not limited to, any applications for authority to do business and
amendments thereto, which the Sponsor deems appropriate to qualify or continue the Trust as a business or statutory trust
in the jurisdictions in which the Trust may conduct business, so long as such qualifications and continuations are in
accordance with the terms of the Trust Agreement, or which may be required to be filed by the Trust or the Trust’s
Shareholders under the laws of any jurisdiction; (ii) any instrument which may be required to be filed by the Trust under
the laws of any state or by any governmental agency, or which the Sponsor deems advisable to file; and (iii) the Trust
Agreement and any documents which may be required to effect an amendment to the Trust Agreement approved under the
terms of the Trust Agreement, and the continuation of the Trust, the admission of the signer of the Power of Attorney as a
Shareholder, or of others as additional or substituted Shareholders, or the termination of the Trust, provided such
continuation, admission or termination is in accordance with the terms of the Trust Agreement. The Power of Attorney
granted hereby shall be deemed to be coupled with an interest and shall be irrevocable and shall survive, and shall not be
affected by, the Authorized Participant’s subsequent insolvency or dissolution or any delivery by the Authorized Participant
of an assignment of the whole or any portion of the Authorized Participant’s Shares.

The undersigned understands that by submitting this Creation Order, he/she is making the representations and
warranties set forth in the Master Participant Agreement and is also granting an irrevocable Power of Attorney.
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The undersigned hereby certifies as of the date set forth below that he/she is an Authorized Person under the
Master Participant Agreement and that he/she is authorized to deliver this Creation Order to the Sponsor on behalf of the
Authorized Participant.

_____________________________
(Please Print Name of Authorized Participant)

Date:______________________
By:

Accepted by: Name:

Grayscale [         ] Trust ([  ])
Title:

By: Grayscale Investments, LLC,
as Sponsor

By:______________________
Name:
Title:

By:______________________
Name:
Title:
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EXHIBIT C
FORM OF REDEMPTION ORDER FORM

Trust: _________________________________
Authorized Participant: _________________________________
Date: ________________________________________________
Number of Shares to be redeemed: ________________________
Number of Redemption Baskets to be issued: ___________________________
Authorized Participant Account*: _____________________

___________
* “Authorized Participant Account” means a digital asset wallet address provided and known to the Sponsor, its delegates and the Trust’s Security Vendors as
belonging to the Authorized Participant or its Liquidity Provider.

All Redemption Orders are subject to the terms and conditions of the Amended and Restated Declaration of Trust
and Trust Agreement, as amended from time to time (the “Trust Agreement”), of [ ] Trust (the “Trust”) as
currently in effect and the Master Participant Agreement among the Authorized Participant and the Sponsor named therein
(the “Master Participant Agreement”). All representations and warranties of the Authorized Participant set forth in the
Master Participant Agreement are incorporated herein by reference. Capitalized terms used but not defined herein shall
have the meaning given in the Procedures.

The undersigned represents and warrants that prior to submitting this Redemption Order, the Authorized
Participant has ascertained that (i) the digital asset wallet to be used in connection with the Redemption Order is owned
outright by the Authorized Participant or it has full legal authority and legal and beneficial right to any digital assets
transferred to such digital asset wallet and (ii) the Authorized Participant Account is appropriately designated for receipt of
the number of digital assets equal to the Total Basket Amount distributed by the Trust.

THE UNDERSIGNED UNDERSTANDS THAT IT IS SOLELY RESPONSIBLE FOR THE ACCURACY
OF THE AUTHORIZED PARTICIPANT ACCOUNT PROVIDED FOR THE TRANSFER OF THE TOTAL
BASKET AMOUNT PURSUANT TO THIS REDEMPTION ORDER.

The undersigned does hereby certify as of the date set forth below that he/she is an Authorized Person under the
Master Participant Agreement and that he/she is authorized to deliver this Redemption Order to the Sponsor on behalf of
the Authorized Participant. The undersigned understands that by submitting this Redemption Order he/she is making the
representations and warranties set forth in the Master Participant Agreement.

[NAME OF AUTHORIZED PARTICIPANT]

Date:______________________ By:______________________
Name:
Title:
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ANNEX A

ARTICLE I

SCOPE OF PROCEDURES

This Annex A to the Master Participant Agreement (the “Master Participant Agreement”) supplements
the Master Participant Agreement, the Memorandum and each Trust Agreement (as defined below) with respect
to the procedures (the “Procedures”) to be used in processing (1) creation orders for the creation of one or more
Baskets (as defined below) (“Creation Order”) of any Trust listed on Schedule I to the Master Participant
Agreement (each, a “Trust”) or (2) redemption orders for the redemption of one or more Baskets (“Redemption
Order”) of any Trust. Shares of a Trust may be created or redeemed only in aggregations of 100 Shares (each
such aggregation, a “Basket”) of such Trust. Because the creation and redemption of Baskets involve the
transfer of digital assets between the Authorized Participant and a Trust, certain processes relating to the
underlying digital asset transfers are described below. If the Authorized Participant has designated a Liquidity
Provider, then all references in these Procedures to (i) the delivery, receipt or other transfer of digital assets to,
from or by the Authorized Participant shall be deemed to refer to the delivery, receipt or other transfer of digital
assets to, from or by the Authorized Participant's Liquidity Provider and (ii) the provision of digital asset account
information to or from the Authorized Participant shall refer to the provision of such information to or from the
Authorized Participant's Liquidity Provider.

EACH TRUST AND THE AUTHORIZED PARTICIPANT ACKNOWLEDGE THAT DIGITAL
ASSET TRANSFERS MAY BE IRREVERSIBLE.

Capitalized terms used but not defined in these Procedures shall have the meanings assigned to them in
the Master Participant Agreement.

Each Participant is responsible for ensuring that the number of (i) digital assets that equal the Total
Basket Amount (as defined below) or (ii) Baskets it intends to transfer to a Trust in exchange for digital assets,
respectively, are available to transfer to such Trust in the manner and at the times described in these Procedures.
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ARTICLE II

CREATION PROCEDURES

In order to create Baskets of a Trust, the Authorized Participant must transfer to such Trust the number of
digital assets equal to the Total Basket Amount, as calculated in accordance with Section 2 of this Article II
below. In order to facilitate the transfer of the Total Basket Amount in connection with a creation, the Sponsor,
on behalf of such Trust as the digital asset recipient, will provide to the Authorized Participant the address for
the Digital Asset Account belonging to such Trust, as the party initiating the transfer of digital assets. In the data
packets distributed from digital asset software programs to confirm each transfer of digital assets, the Sponsor,
the relevant Security Vendors and the Authorized Participant must “sign” transactions with a data code derived
from entering the private key into a “hashing algorithm,” which signature serves as validation that the
transaction has been authorized by the Authorized Participant, as owner of the digital assets. The signing process
is facilitated by either a software program or a third party provider used to generate digital asset wallets and the
related addresses for each of the relevant Trust and the Authorized Participant. An Authorized Participant will
receive no fees, commissions or other form of compensation or inducement of any kind from either the Sponsor
or such Trust in connection with the creation of Shares, except as otherwise set forth in the Master Participant
Agreement. For the avoidance of doubt, it is understood that there may be transaction fees associated with the
validation of the transfer of digital assets by the relevant digital asset network.

1.Placing of Creation Order.

1.1.Authorized Participants may submit Creation Orders to the Sponsor or its delegate only on Business
Days. Creation Orders can only be placed for a number of Shares of a Trust equal to one or more whole Baskets.
A Creation Order to create one or more Creation Baskets must be placed by an Authorized Participant with the
Sponsor or its delegate by 4:00 p.m., New York time, (the “Order Cut-Off Time”) on a Business Day (the
“Creation Order Date”).

1.2.To place a Creation Order, an Authorized Person of the Authorized Participant must email the
Sponsor or its delegate at creations@grayscale.co.

1.3.ALL CREATION ORDERS REQUIRE WRITTEN CONFIRMATION FROM THE SPONSOR OR
ITS DELEGATE VIA EMAIL (THE “CREATION ORDER CONFIRMATION EMAIL”).

1.4.A CREATION ORDER FOR CREATION BASKETS OF A TRUST CANNOT BE CANCELED BY
THE AUTHORIZED PARTICIPANT AFTER THE CREATION ORDER CONFIRMATION EMAIL HAS
BEEN SENT.

1.5.After the Order Cut-Off Time, the Sponsor will calculate the number of digital assets that the
Authorized Participant must transfer to the relevant Trust to fulfill the Creation Order on the Creation Order Date
(in accordance with Sections 2 and 3 below)
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and send such calculation to the Authorized Participant to complete the Creation Order Form (the “Creation
Order Calculation Email”).

1.6.After the Creation Order Calculation Email is sent by the Sponsor or its delegate to the Authorized
Participant, the Authorized Participant shall email a PDF copy of the completed Creation Order Form to the
Sponsor or its delegate. Upon receipt, the Sponsor or its delegate shall immediately email or telephone the
Authorized Participant if the Sponsor or its delegate believes that the Creation Order Form has not been
completed correctly by the Authorized Participant.

1.7.Subject to the conditions that a properly completed Creation Order Form has been placed by the
Authorized Participant not later than 6:00 p.m., New York time, Section 3(c) of the Master Participant
Agreement and any other applicable provision contained in these Procedures, the Sponsor or its delegate will
accept the Creation Order on behalf of the relevant Trust.

2.Determination of Total Basket Amount

2.1.After the Order Cut-Off Time, the Sponsor or its delegate will calculate the number of digital assets
that the Authorized Participant must transfer to the relevant Trust to fulfill the Creation Order on the Creation
Order Date.

2.2.The number of digital assets required for a Creation Basket or a Redemption Basket of a Trust shall
be determined by the Sponsor or its delegate by dividing (x) the number of digital assets owned by such
Trust at 4:00 p.m., New York time, on the Creation Order Date, after deducting the number digital assets
representing the U.S. Dollar value of accrued but unpaid fees and expenses of such Trust (in the case of
any such fee and expense other than the Sponsor’s Fee, converted using the relevant Index Price (as
defined in such Trust’s Memorandum) at such time (carried to the eighth decimal place)), by (y) the
number of Shares of such Trust outstanding at such time (the quotient so obtained calculated to one
one-hundred-millionth of one digital asset (i.e., carried to the eighth decimal place)) and multiplying such
quotient by 100 (the “Basket Amount”). The Basket Amount multiplied by the number of Baskets being
created in accordance with this Article II or redeemed in accordance with Article III is the “Total Basket
Amount.” The Sponsor’s determination of all questions as to the composition of the Total Basket
Amount shall be final.

3.Settlement of Creation Order

3.1.Once the Total Basket Amount has been determined, the Sponsor or its delegate will send the
Creation Order Calculation Email to the Authorized Participant providing the (i) Total Basket Amount and (ii)
the address of a Digital Asset Account belonging to the relevant Trust.

3.2.Between the Authorized Participant’s receipt of such e-mail, as provided in Section 3.1 of this Article
II, and 6:00 p.m., New York time, the Authorized Participant
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will initiate the transfer of the Total Basket Amount from such Authorized Participant Account to the relevant
Digital Asset Account and will immediately notify the Sponsor or its delegate via e-mail of such transfer. THE
AUTHORIZED PARTICIPANT IS SOLELY RESPONSIBLE FOR THE ACCURACY OF SUCH
AUTHORIZED PARTICIPANT ACCOUNT USED IN CONNECTION WITH THE TRANSFER OF THE
TOTAL BASKET AMOUNT PURSUANT TO A CREATION ORDER. TRANSFERS OTHER THAN THOSE
RECEIVED FROM AN AUTHORIZED PARTICIPANT ACCOUNT WILL NOT BE CREDITED TO ANY
AUTHORIZED PARTICIPANT. NONE OF THE SPONSOR, ITS DELEGATES OR ANY SECURITY
VENDOR SHALL BE RESPONSIBLE FOR ANY TRANSFERS MADE FROM AN ACCOUNT OTHER
THAN AN AUTHORIZED PARTICIPANT ACCOUNT.

3.3.The Sponsor or its delegate will confirm transfer of the Total Basket Amount from such Authorized
Participant Account to the relevant Digital Asset Account and, if applicable, the validation of such transfer by
the relevant digital asset network with the relevant Security Vendors. The Sponsor may determine another
mechanism for a Trust to accept delivery of digital assets as the Sponsor may, from time to time, determine to be
acceptable for such Trust.

3.4.The Sponsor or its delegate will send a confirmation email to the Authorized Participant to evidence
such transfer of the Total Basket Amount to the relevant Digital Asset Account. The Sponsor or its delegate will
call or e-mail the Authorized Participant to confirm the relevant Trust’s receipt of the Total Basket Amount in
such Digital Asset Account. The expense and risk of delivery, ownership and safekeeping of digital assets, until
such digital assets have been transferred to such Digital Asset Account shall be borne solely by the Authorized
Participant.

3.5.Upon confirmation of receipt of the Total Basket Amount in the relevant Digital Asset Account, the
Sponsor or its delegate will direct the Transfer Agent to credit to the account of the Investor on behalf of which
the Authorized Participant submitted the Creation Order the number of Creation Baskets of the relevant Trust
ordered by the Authorized Participant as soon as possible thereafter, provided that the Transfer Agent shall credit
the number of Creation Baskets to fill the Authorized Participant’s Creation Order by no later than 6:00 p.m.,
New York time, on the Creation Order Date, or as soon thereafter as practicable.

3.6.The Transfer Agent will issue a statement to the Sponsor and the Authorized Participant reflecting the
number of Creation Baskets that have been credited to the Authorized Participant.

4.DISCLAIMER. DIGITAL ASSET TRANSFERS MAY BE IRREVERSIBLE AND THERE IS NO
RECOURSE AGAINST ANYONE FOR THE WRONGFUL DELIVERY OF DIGITAL ASSETS TO AN
INADVERTENT RECIPIENT, AN INACTIVE (DEAD) WALLET ADDRESS OR AN INVALID WALLET
ADDRESS AND THERE IS CURRENTLY NO METHOD TO RETRIEVE DIGITAL ASSETS FROM AN
INADVERTENT RECIPIENT, AN INACTIVE (DEAD) WALLET ADDRESS OR AN INVALID ADDRESS.
THE EXPENSE AND RISK OF DELIVERY,
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OWNERSHIP AND SAFEKEEPING OF DIGITAL ASSETS, UNTIL SUCH DIGITAL ASSETS HAVE BEEN
RECEIVED BY THE RELEVANT TRUST, SHALL BE BORNE SOLELY BY THE AUTHORIZED
PARTICIPANT NOTWITHSTANDING THE AUTHORIZED PARTICIPANT’S USE OF A LIQUIDITY
PROVIDER. SUCH TRUST, THE SPONSOR, ITS DELEGATES AND THE RELEVANT SECURITY
VENDORS ARE NOT RESPONSIBLE FOR ERRANT TRANSFERS DUE TO TYPOGRAPHICAL,
COMPUTER OR HUMAN ERROR ON THE PART OF THE AUTHORIZED PARTICIPANT OR ITS
LIQUIDITY PROVIDER.
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ARTICLE III

REDEMPTION PROCEDURES

In order to redeem Baskets of a Trust, the Authorized Participant must transfer Baskets to such Trust and
such Trust must transfer an amount of digital assets equal to the Total Basket Amount, as calculated in
accordance with Section 2 of Article II, to the Authorized Participant. In order to facilitate the transfer of the
Total Basket Amount in connection with a redemption, the Authorized Participant, as the digital asset recipient,
will provide the address of its Authorized Participant Account to the Sponsor or its delegate, who will,
instructing the relevant Security Vendors as necessary, initiate the transfer of digital assets on behalf of the
relevant Trust. In the data packets distributed from digital asset software programs to confirm each transfer of
digital assets, the Sponsor and the relevant Security Vendors must “sign” transactions with a data code derived
from entering the private key into a “hashing algorithm,” which signature serves as validation that the
transaction has been authorized by the relevant Trust, as owner of the digital assets. The signing process is
facilitated by either a software program or a third party provider used to generate digital asset wallets and the
related addresses for each of the relevant Trust and the Authorized Participant. An Authorized Participant will
not incur any fees or other form of expenses in connection with a redemption transaction, except as otherwise set
forth in the Master Participant Agreement. For the avoidance of doubt, it is understood that there may be
transaction fees associated with the validation of the transfer of digital assets by the relevant digital asset
network.

EACH TRUST AND THE AUTHORIZED PARTICIPANT ACKNOWLEDGE THAT DIGITAL
ASSET TRANSFERS MAY BE IRREVERSIBLE.

1.Placing of Redemption Order.

1.1.Authorized Participants may submit Redemption Orders only on Business Days. Redemption Orders
may only be placed for a number of Shares of a Trust equal to one or more whole Baskets. A Redemption
Order to redeem one or more Redemption Baskets must be placed by an Authorized Participant with the
Sponsor or its delegate by 4:00 p.m., New York time, (the “Order Cut-Off Time”) on a Business Day (the
“Redemption Order Date”).

1.2.To place a Redemption Order, an Authorized Person of the Authorized Participant must email the
Sponsor or its delegate at redemptions@grayscale.co

1.3.ALL REDEMPTION ORDERS REQUIRE WRITTEN CONFIRMATION FROM THE SPONSOR OR
ITS DELEGATE VIA EMAIL (THE “REDEMPTION ORDER CONFIRMATION EMAIL”).

1.4.A REDEMPTION ORDER FOR REDEMPTION BASKETS OF A TRUST CANNOT BE
CANCELED BY THE AUTHORIZED PARTICIPANT AFTER THE SPONSOR’S OR ITS DELEGATE’S
REDEMPTION ORDER CONFIRMATION EMAIL HAS BEEN SENT
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1.5.After the Order Cut-Off Time, the Sponsor will calculate the Total Basket Amount that the relevant
Trust must transfer to the Authorized Participant to fulfill the Redemption Order on the Redemption Order
Date (in accordance with Section 2 of Article II of these Procedures) and send such calculation to the
Authorized Participant to complete the Redemption Order Form (the “Redemption Order Calculation
Email”).

1.6.After the Redemption Order Calculation Email is sent by the Sponsor or its delegate to the Authorized
Participant, the Authorized Participant shall email a PDF copy of the completed Redemption Order Form to
the Sponsor or its delegate. Upon receipt, the Sponsor or its delegate shall immediately email or telephone
the Authorized Participant if the Sponsor or its delegate believes that the Redemption Order Form has not
been completed correctly by the Authorized Participant.

1.7.Subject to the conditions that a properly completed Redemption Order Form has been placed by the
Authorized Participant not later than 6:00 p.m., New York time, Section 3(d) of the Master Participant
Agreement and any other applicable provision contained in these Procedures, the Sponsor or its delegate
will accept the Redemption Order on behalf of the relevant Trust.

2.Determination of Total Basket Amount.

2.1.After the Order Cut-Off Time, the Sponsor or its delegate will calculate the Total Basket Amount that
the relevant Trust must transfer to the Authorized Participant to fulfill the Redemption Order on the
Redemption Order Date in accordance with Section 2 of Article II of these Procedures.

3.Settlement of Redemption Order.

3.1.Once the Total Basket Amount has been determined, the Sponsor or its delegate will send the
Redemption Order Calculation E-mail to the Authorized Participant providing the Total Basket Amount.

3.2.The Authorized Participant will then send an email to the Sponsor or its delegate (i) acknowledging the
receipt and the content of the Sponsor’s or its delegate’s email, as provided in Section 3.1 of this Article III,
and (ii) providing the address of its Authorized Participant Account.

3.3.Upon receipt of the Authorized Participant’s email, the Sponsor or its delegate will email or telephone
the Authorized Participant within 30 minutes, or as soon thereafter as practicable to orally confirm receipt
of the e-mail and the information included in such e-mail generally, and such Authorized Participant
Account specifically. THE AUTHORIZED PARTICIPANT IS SOLELY RESPONSIBLE FOR THE
ACCURACY OF SUCH AUTHORIZED PARTICIPANT ACCOUNT PROVIDED IN CONNECTION
WITH THE TRANSFER OF THE TOTAL BASKET AMOUNT PURSUANT TO A REDEMPTION
ORDER. TRANSFERS WILL ONLY BE MADE TO AN AUTHORIZED
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PARTICIPANT ACCOUNT AND ANY REQUEST FOR A TRANSFER TO AN ACCOUNT OTHER
THAN AN AUTHORIZED PARTICIPANT ACCOUNT WILL BE REJECTED.

3.4.The Sponsor or its delegate will direct the Transfer Agent to debit the account of the Investor on behalf
of which the Authorized Participant placed the Redemption Order the number of Redemption Baskets of the
relevant Trust ordered by the Authorized Participant as soon as possible, provided that the Transfer Agent
shall so debit the number of Redemption Baskets to fill the Authorized Participant’s Redemption Order by
no later than 6:00 p.m., New York time, on the Redemption Order Date, or as soon thereafter as practicable.

3.5.The Transfer Agent will e-mail the Sponsor or its delegate to confirm the debiting of the Redemption
Baskets ordered by the Authorized Participant in the transfer register.

3.6.The Transfer Agent will issue a statement to the Sponsor and the Authorized Participant reflecting the
number of Redemption Baskets that have been debited from the Authorized Participant.

3.7.The Sponsor or its delegate will, instructing the relevant Security Vendors as necessary, initiate the
transfer of the Total Basket Amount from the relevant Digital Asset Account, to such Authorized Participant
Account as soon as possible, provided that the transfer of the Total Basket Amount from such Digital Asset
Account to such Authorized Participant Account shall occur by no later than the 6:00 p.m., New York time,
on the Redemption Order Date. The expense and risk of delivery, ownership and safekeeping of digital
assets, until such digital assets have been transferred into such Authorized Participant Account, shall be
borne solely by the relevant Trust.
3.8.If applicable, one or more of the Security Vendors will provide confirmation to the Sponsor or its
delegate after it receives confirmation of the transfer of the Total Basket Amount and the validation of such
transfer by the relevant digital asset network.
3.9.The Sponsor or its delegate will e-mail and call the Authorized Participant to confirm receipt of the
Total Basket Amount in such Authorized Participant Account.

4.DISCLAIMER. DIGITAL ASSET TRANSFERS MAY BE IRREVERSIBLE AND THERE IS NO
RECOURSE AGAINST ANYONE FOR THE WRONGFUL DELIVERY OF DIGITAL ASSETS TO AN
INADVERTENT RECIPIENT, AN INACTIVE (DEAD) WALLET ADDRESS OR AN INVALID WALLET
ADDRESS AND THERE IS CURRENTLY NO METHOD TO RETRIEVE DIGITAL ASSETS FROM AN
INADVERTENT RECIPIENT, AN INACTIVE (DEAD) WALLET ADDRESS OR AN INVALID WALLET
ADDRESS. THE EXPENSE AND RISK OF DELIVERY, OWNERSHIP AND SAFEKEEPING OF DIGITAL
ASSETS, UNTIL SUCH DIGITAL ASSETS HAVE BEEN RECEIVED BY THE AUTHORIZED
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PARTICIPANT (OR ITS LIQUIDITY PROVIDER), SHALL BE BORNE SOLELY BY THE RELEVANT
TRUST. SUCH TRUST, THE SPONSOR, ITS DELEGATES AND ANY SECURITY VENDORS ARE NOT
RESPONSIBLE FOR ERRANT TRANSFERS DUE TO TYPOGRAPHICAL, COMPUTER OR HUMAN
ERROR ON THE PART OF THE AUTHORIZED PARTICIPANT OR ITS LIQUIDITY PROVIDER.
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Exhibit 10.1

Execution Version

MASTER DISTRIBUTION AND MARKETING AGREEMENT

MASTER DISTRIBUTION AND MARKETING AGREEMENT dated as of October 3, 2022 (this
“Agreement”) among Grayscale Investments, LLC, a Delaware limited liability company (the “Sponsor”) the investment
products sponsored or managed by the Sponsor listed on Schedule A hereto, as amended from time to time (each a
“Product” and together the “Products”), and Grayscale Securities, LLC, a Delaware corporation (the “Distributor and
Marketer”) (each, a “Party” and together, the “Parties”).  This Agreement shall amend, restate and modify in its entirety
that certain Master Distribution and Marketing Agreement entered into by the Distributor and Marketer, the Sponsor and
certain of the Products on July 21, 2022.

WHEREAS, the Sponsor serves as the sponsor or manager of the Products; and

WHEREAS, the Sponsor, on behalf of each Product, wishes to engage the Distributor and Marketer in connection
with the performance of the services listed in Schedule B and additional services as may be agreed for each Product.

NOW, THEREFORE, in consideration of the mutual promises and undertakings herein contained, the Parties
agree as follows:

1.Documents – Each Product has furnished or will furnish, upon request, to the Distributor and Marketer copies of such
Product’s constituent documents, agreements with its service providers and Confidential Private Placement Memorandum,
as amended (its “Memorandum”). Each Product shall furnish, within a reasonable time period, to the Distributor and
Marketer a copy of any amendment or supplement to any of the above-mentioned documents. Upon request, each entity
shall furnish promptly to the Distributor and Marketer any additional documents necessary or advisable to perform its
functions hereunder.

2.Compliance with Rules and Regulations – In carrying out its responsibilities under this Agreement, the Distributor and
Marketer, including its employees and delegates, shall act in a manner consistent with the reasonable instructions of the
Sponsor and comply with all applicable laws in all material respects, including, without limitation, securities laws, of each
jurisdiction in which the Distributor and Marketer proposes to carry on the business contemplated by this Agreement.
Without limiting the foregoing, each of the Distributor and Marketer, each Product, and the Sponsor have not taken and
shall not take any action or omit to take any action that would cause the Distributor and Marketer, each Product, or the
Sponsor to be in violation of, or to lose any applicable exemption from registration under,  the Securities Act of 1933, as
amended (the “1933 Act”), the Securities Exchange Act of 1934, as amended (the “1934 Act”), and the rules and
regulations promulgated thereunder, the Investment Company Act of 1940, as amended (the “Investment Company Act”),
or the Investment Advisers Act of 1940, as amended (the “Advisers Act”), and the rules and regulations promulgated
thereunder. The Distributor and Marketer represents and warrants that is has sufficient familiarity with the 1933 Act, the
1934 Act, the Investment Company Act, and the Advisers Act to carry out its duties under this Agreement in compliance
with the preceding sentence.

3.Authorized Representations – The Distributor and Marketer is not authorized by any of the Products to give any
information or to make any representations other than those contained in such Product’s Memorandum, or contained in
other material that may be prepared by or on behalf of such Product for the
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Distributor and Marketer’s use. Consistent with the foregoing, and subject to paragraph 9 below, the Distributor and
Marketer may prepare and distribute marketing literature or other material as it may deem appropriate in consultation with
the Sponsor, provided such marketing literature and its distribution complies with applicable law and regulations.

4.Fees and Product Expenses – (a) In consideration of the services to be performed by the Distributor and Marketer
hereunder as set forth on Schedule B attached hereto and as it may be amended from time- to-time, the Sponsor will pay
the Distributor and Marketer a fee in an amount to be agreed upon in writing by the Parties hereto from time-to-time,
subject to any limitation imposed by any law, rule or regulation applicable to any of the Parties hereto.

(b) The Sponsor shall reimburse the Distributor and Marketer for any reasonable fees or disbursements incurred by
the Distributor and Marketer in connection with the performance by the Distributor and Marketer of its duties under and
pursuant to this Agreement with the prior written consent of the Sponsor. Further, unless otherwise agreed to by the Parties
hereto in writing, the Distributor and Marketer shall not be responsible for fees and expenses in connection with (i)
preparing, printing and mailing each Product’s Memorandum, and any supplements thereto, to existing shareholders (ii)
preparing, setting in type, printing and mailing any report or other communication to shareholders of such Product, and (iii)
the Blue Sky registration and qualification of shares for sale in the various states in which the officers of the Sponsor shall
determine it advisable to qualify such shares for sale (including registering such Product as a broker or dealer or any officer
of such Product as agent or salesman in any state).

5.Use of the Distributor and Marketer’s Name – No Product shall use the name  of  the  Distributor and Marketer, or any
of its affiliates, in its Memorandum, marketing literature, and other material relating to such Product in any manner without
the prior consent of the Distributor and Marketer (which shall not be unreasonably withheld); provided, however, that the
Distributor and Marketer hereby approves all lawful uses of the names of the Distributor and Marketer, including its
affiliates, in such Product’s Memorandum and in all other materials which merely refer in accurate terms to their
appointment hereunder, or which are required under any applicable law, rule or regulation.

6.Use of the Product’s Name – Neither the Distributor and Marketer nor any of its affiliates shall use the name of any
Product in any publicly disseminated materials, including marketing literature in any manner without the prior consent of
such Product (which shall not be unreasonably withheld); provided, however, that such Product hereby approves all lawful
uses of its name in any required regulatory filings of the Distributor and Marketer which merely refer in accurate terms to
the appointment of the Distributor and Marketer hereunder, or which are required under any applicable law, rule or
regulation.

7.Authorization – Each Party represents and warrants, severally and not jointly, that this Agreement has been duly
authorized, executed, and delivered by each Party, is a valid and binding agreement, and is enforceable in accordance with
its terms. The provision of the services contemplated herein will not result in any breach of any of the terms or conditions
of or constitute a default under any agreement or instrument to which any Party is a party, or by which any Party is bound
or, to the best of its knowledge, any law, in each case the violation or breach of which would cause material harm to the
Parties.

8.Indemnification – Each Product, as the primary obligor (and the Sponsor, as secondary obligor), agrees to indemnify
and hold harmless the Distributor and Marketer and each of its directors and officers and each person, if any, who controls
the Distributor and Marketer within the meaning of the 1933 Act, against any loss, liability, claim, damages or expenses
(including the reasonable cost of investigating or defending any alleged loss, liability, claim, damages or expense and
reasonable counsel fees incurred in connection therewith) arising by reason of any person acquiring any shares, based upon
the ground that the
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its Memorandum or other information included an untrue statement of a material fact or omitted to state a material fact
required to be stated or necessary in order to make the statements not misleading. However, each Product, as the primary
obligor (and the Sponsor, as secondary obligor), does not agree to indemnify the Distributor and Marketer or hold it
harmless to the extent that the statement or omission was made in reliance upon, and in conformity with, information
furnished to such Product by or on behalf of the Distributor and Marketer. In no case (i) is the indemnity of such Product,
as the primary obligor (and the Sponsor, as secondary obligor), in favor of the Distributor and Marketer or any person
indemnified to be deemed to protect the Distributor and Marketer or any person against any liability to such Product or its
security holders to which the Distributor and Marketer or such person would otherwise be subject by reason of fraud, gross
negligence, bad faith, or willful misfeasance in the performance of its duties or by reason of its reckless disregard of its
obligations and duties under this Agreement, or (ii) is such Product, as the primary obligor (and Sponsor, as secondary
obligor) to be liable under its indemnity agreement contained in this paragraph with respect to any claim made against the
Distributor and Marketer or any person indemnified unless the Distributor and Marketer or person, as the case may be,
shall have notified such Product in writing of the claim promptly after the summons or other first written notification
giving information of the nature of the claims shall have been served upon the Distributor and Marketer or any such person
(or after the Distributor and Marketer or such person shall have received notice of service on any designated agent).
However, failure to notify such Product of any claim shall not relieve such Product (and the Sponsor) from any liability
which it may have to any person against whom such action is brought otherwise than on account of its indemnity
agreement contained in this paragraph. Each Product, as applicable, shall be entitled to participate at its own expense in the
defense, or, if it so elects, to assume the defense of any suit brought to enforce any claims, and if such Product elects to
assume the defense, the defense shall be conducted by counsel chosen by such Product. In the event such Product elects to
assume the defense of any suit and retain counsel, the Distributor and Marketer, officers or directors or controlling
person(s), defendant(s) in the suit, shall bear the fees and expenses of any additional counsel retained by them.  If such
Product does not elect to assume the defense of any suit, it will reimburse the Distributor and Marketer, officers or
directors or controlling person(s) or defendant(s) in the suit for the reasonable fees and expenses of any counsel retained by
them. Each Product agrees to notify the Distributor and Marketer promptly of the commencement of any litigation or
proceeding against it or any of its officers in connection with the issuance or sale of any of the shares.

The Distributor and Marketer also covenants and agrees that it will indemnify and hold harmless each Product, the
Sponsor, and each of their respective officers, representatives or agents and person, if any, who controls such Product or the
Sponsor within the meaning of the 1933 Act (each, an “Indemnified Party”), against any loss, liability, damages, claims
or expense (including the reasonable cost of investigating or defending any alleged loss, liability, damages, claim or
expense and reasonable counsel fees incurred in connection therewith) arising by reason of any person acquiring any shares
of such Product, alleging (a) any violation of any applicable law by the Distributor and Marketer or any of its employees or
(b) that any marketing literature, advertisements, information, statements or representations used or made by the
Distributor and Marketer or any of its affiliates or employees or that such Product’s Memorandum included an untrue
statement of a material fact or omitted to state a material fact required to be stated or necessary in order to make the
statements not misleading, insofar as the statement or omission was made in reliance upon, and in conformity with,
information furnished to such Product or Sponsor by or on behalf of the Distributor and Marketer. In no case (i) is the
indemnity of the Distributor and Marketer in favor of and Indemnified  Party to be deemed to protect any such party
against any liability to which the Indemnified Party would otherwise be subject by reason of fraud, gross negligence, bad
faith, or willful misfeasance in the performance of its duties or by reason of its reckless disregard of its obligations and
duties under this Agreement, or (ii) is the Distributor and Marketer to be liable under its indemnity agreement contained in
this paragraph with respect to any claim made against any Indemnified Party unless such Indemnified Party shall have
notified the Distributor and Marketer in writing of the claim promptly after the summons or other first written notification
giving information of the nature of the claim shall have been served upon such
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Indemnified Party (or after such Indemnified Party shall have received notice of service on any  designated agent).
However, failure to notify the Distributor and Marketer of any claim shall not relieve the Distributor and Marketer from
any liability which it may have to the Indemnified Party against whom the action is brought otherwise than on account of
its indemnity agreement contained in this paragraph. In the case of any notice to the Distributor and Marketer it shall be
entitled to participate, at its own expense, in the defense or, if it so elects, to assume the defense of any suit brought to
enforce the claim, and if the Distributor and Marketer elects to assume the defense, the defense shall be conducted by
counsel chosen by it and satisfactory to the Indemnified Party, to its officers and to any controlling person(s) or
defendant(s) in the suit. In the event that the Distributor and Marketer elects to assume the defense of any suit and retain
counsel, the Indemnified Party or controlling person(s), defendant(s) in the suit, shall bear the fees and expense of any
additional counsel retained by them. If the Distributor and Marketer does not elect to assume the defense of any suit, it will
reimburse the Indemnified Party, officers or controlling person(s), defendant(s) in the suit, for the reasonable fees and
expenses of any counsel retained by them. The Distributor and Marketer agrees to notify the Indemnified Party promptly of
the commencement of any litigation or proceedings against it in connection with the Indemnified Party and sale of any of
the shares.

9.Supplemental Information – The Distributor and Marketer and the Sponsor shall regularly consult with each other
regarding the Distributor and Marketer’s performance of its obligations under this Agreement.

The Distributor and Marketer acknowledges that the only information provided to it by each Product is that contained in
such Product’s Memorandum. Neither the Distributor and Marketer nor any other person is authorized by each Product to
give any information or to make any representations, other than those contained in such Product’s Memorandum and any
marketing literature or advertisements specifically approved by appropriate representatives of such Product.

10.Distributor and Marketer's Registration – The Distributor and Marketer is and shall remain registered as a
broker-dealer under the 1934 Act, and a member in good standing of the Financial Industry Regulatory Authority, Inc.
throughout the duration of this Agreement. It is understood that the Distributor and Marketer will not open or maintain
customer accounts or handle orders for any Product. The Distributor and Marketer further represents and covenants that its
employees will comply with all applicable laws, rules and regulations in connection with the marketing of each Product as
contemplated under Schedule B hereto, and its employees’ oral and written disclosure concerning each Product will be
substantially in accord with the form and content of such Product’s Memorandum.

11.Term – This Agreement shall become effective as of the date hereof and shall continue until one year from such date
and thereafter shall continue automatically for successive annual periods, provided that such continuance is specifically
approved at least annually by the Sponsor. This Agreement is terminable without penalty on sixty (60) days’ written notice
by the Sponsor or by the Distributor and Marketer.

Upon the termination of this Agreement, the Distributor and Marketer, at each Product’s expense and direction, shall
transfer to such successor as such Product shall specify all relevant books, records and other data established or maintained
by the Distributor and Marketer under this Agreement.

12.Notice – Any notice required or permitted to be given by either Party to  the other  shall  be deemed sufficient if sent by
(i) email to an email address previously confirmed by the other Party to be an email address appropriately designated for
receipt of notices pursuant to this agreement (ii) telecopier (fax) or (iii) registered or certified mail, postage prepaid,
addressed by the Party giving notice to the other Party at the last address furnished by the other Party to the Party giving
notice:

if to any Product at:
4
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c/o Grayscale Investments, LLC
290 Harbor Drive, 4th Floor
Stamford, CT 06902
Attn:  Legal Department

if to the Sponsor at:

c/o Grayscale Investments, LLC
290 Harbor Drive, 4th Floor
Stamford, CT 06902
Attn:  Legal Department

if to the Distributor and Marketer at:

c/o Grayscale Securities, LLC
290 Harbor Drive, 4th Floor
Stamford, CT 06902
Attn:  Legal Department

or such other telecopier (fax) number or address as may be furnished by one Party to the other.

13.Confidential Information – The Distributor and Marketer, its officers, directors, employees and agents will treat
confidentially and as proprietary information of each Product and the Sponsor all records and other information relative to
such Product and the Sponsor and to prior or present shareholders or to those persons or entities who respond to the
Distributor and Marketer’s inquiries concerning investment in such Product (together, the “Confidential Information”),
and will not use the Confidential Information for any purposes other than performance of its responsibilities and duties
hereunder. If the Distributor and Marketer is requested or required by, but not limited to, depositions, interrogatories,
requests for information or documents, subpoena, civil investigation, demand or other action, proceeding or process or as
otherwise required by law, statute, regulation, writ, decree or the like to disclose Confidential Information, the Distributor
and Marketer will provide each Product and the Sponsor, as applicable, with prompt written notice of any such request or
requirement so that such Product or the Sponsor may seek an appropriate protective order or other appropriate remedy and/
or waive compliance with this provision. If such order or other remedy is not sought, or obtained, or waiver not received
within a reasonable period following such notice, then the Distributor and Marketer may without liability hereunder,
disclose to the person, entity or agency requesting or requiring the information, that portion of the Confidential Information
that is legally required in the reasonable opinion of the Distributor and Marketer's counsel. Notwithstanding any provision
to the contrary contained herein, Distributor and Marketer may disclose, without notice to Sponsor, such information
pursuant to a request or regular or routine inspection by a governmental or regulatory agency.

14.Limitation of Liability – The Distributor and Marketer agrees that the obligations assumed by each Product under this
contract shall be limited in all cases to such Product and its assets except as expressly set forth herein. The Distributor and
Marketer agrees that it shall not seek satisfaction of any such obligation from the shareholders, any individual shareholder,
officer, representative or agent of such Product.

15.Miscellaneous – Each Party agrees to perform such further acts and execute such further documents as are necessary to
effectuate the purposes hereof. This Agreement shall be construed, interpreted, and enforced in accordance with and
governed by the laws of the State of New York. The captions in this
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Agreement are included for convenience of reference only and in no way define or delimit any of the provisions hereof or
otherwise affect their construction or effect. This Agreement may not be changed, waived, discharged or amended except
by written instrument that shall make specific reference to this Agreement and which shall be signed by the Party against
which enforcement of such change, waiver, discharge or amendment is sought. This Agreement may be executed
simultaneously in two or more counterparts, each of which taken together shall constitute one and the same instrument.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by
their duly authorized persons, all as of the day and year first above written.

GRAYSCALE INVESTMENTS, LLC,
as Sponsor

By: /s/ Michael Sonnenshein
Name:  Michael Sonnenshein

Title:    CEO

THE ENTITIES LISTED ON
SCHEDULE A HERETO

By: GRAYSCALE INVESTMENTS,
LLC,

as sponsor or manager of each of the
entities listed on Schedule A hereto

By: /s/ Michael Sonnenshein
Name:  Michael Sonnenshein

Title:    CEO

GRAYSCALE SECURITIES, LLC
as Distributing and Marketing Agent

By: /s/ Hugh Ross
Name:  Hugh Ross

Title:    CEO

[Signature page to Distribution and Marketing Agreement]
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Schedule A

Product Governing Document
1. Grayscale Bitcoin Trust (BTC),

a Delaware statutory trust formed as of
September 13, 2013

Fifth Amended and Restated Declaration of Trust and Trust
Agreement of Grayscale Bitcoin Trust (BTC), dated September 12,
2018, by and among Grayscale Investments, LLC, Delaware Trust
Company and the Shareholders from time to time thereunder, as
amended by Amendment No. 1 and Amendment No. 2 thereto and
as the same may be further amended from time to time.

2. Grayscale Bitcoin Cash Trust (BCH),
a Delaware statutory trust formed as of January
26, 2018

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Bitcoin Cash Trust (BCH), dated March 1, 2018, by
and among Grayscale Investments, LLC, Delaware Trust Company
and the Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.

3. Grayscale Basic Attention Token Trust (BAT),
a Delaware statutory trust formed as of
December 18, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Basic Attention Token Trust (BAT), dated December
18, 2020, by and among Grayscale Investments, LLC, Delaware
Trust Company and the Shareholders from time to time thereunder,
as the same may be further amended from time to time.

4. Grayscale Chainlink Trust (LINK),
a Delaware statutory trust formed as of
December 18, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Chainlink Trust (LINK), dated December 18, 2020, by
and among Grayscale Investments, LLC, Delaware Trust Company
and the Shareholders from time to time thereunder, as the same may
be further amended from time to time.

5. Grayscale Ethereum Trust (ETH),
a Delaware statutory trust formed as of
December 13, 2017

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Ethereum Trust (ETH), dated July 3, 2018, by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.

6. Grayscale Ethereum Classic Trust (ETC),
a Delaware statutory trust formed as of April 18,
2017

Second Amended and Restated Declaration of Trust and Trust
Agreement of Grayscale Ethereum Classic Trust (ETC), dated
February 28, 2018, by and among Grayscale Investments, LLC,
Delaware Trust Company and the Shareholders from time to time
thereunder, as amended by Amendment No. 1, Amendment No. 2
and Amendment No. 3 thereto and as the same may be further
amended from time to time.

7. Grayscale Filecoin Trust (FIL),
a Delaware statutory trust formed as of October
15, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Filecoin Trust (FIL), dated October 15, 2020, by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as the same may be
further amended from time to time.

8. Grayscale Horizen Trust (ZEN),
a Delaware statutory trust formed as July 3, 2018

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Horizen Trust (ZEN), dated August 6, 2018, by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.

9. Grayscale Litecoin Trust (LTC),
a Delaware statutory trust formed as of January
26, 2018

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Litecoin Trust (LTC), dated March 1, 2018, by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.

10. Grayscale Livepeer Trust (LPT),
a Delaware statutory trust formed as of
December 18, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Livepeer Trust (LPT), dated December 18, 2020, by
and among Grayscale Investments, LLC, Delaware Trust Company
and the Shareholders from time to time thereunder, as the same may
be further amended from time to time.
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11. Grayscale Decentraland Trust (MANA),
a Delaware statutory trust formed as of
December 18, 2020

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Decentraland Trust (MANA), dated December 18,
2020, by and among Grayscale Investments, LLC, Delaware Trust
Company and the Shareholders from time to time thereunder, as the
same may be further amended from time to time.

12. Grayscale Solana Trust (SOL),
a Delaware statutory trust formed as of
November 8, 2021

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Solana Trust (SOL), dated November 9, 2021 by and
among Grayscale Investments, LLC, Delaware Trust Company and
the Shareholders from time to time thereunder, as amended by
Amendment No. 1 thereto and as the same may be further amended
from time to time.

13. Grayscale Stellar Lumens Trust (XLM),
a Delaware statutory trust formed as of October
26, 2018

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Stellar Lumens Trust (XLM), dated December 4,
2018, by and among Grayscale Investments, LLC, Delaware Trust
Company and the Shareholders from time to time thereunder, as
amended by Amendment No. 1 and Amendment No. 2 thereto and
as the same may be further amended from time to time.

14. Grayscale Zcash Trust (ZEC),
a Delaware statutory trust formed as of October
23, 2017

Amended and Restated Declaration of Trust and Trust Agreement
of Grayscale Zcash Trust (ZEC), dated July 3, 2018, by and among
Grayscale Investments, LLC, Delaware Trust Company and the
Shareholders from time to time thereunder, as amended by
Amendment No. 1 and Amendment No. 2 thereto and as the same
may be further amended from time to time.

15. Grayscale Decentralized Finance (DeFi) Fund
LLC
a Cayman Islands limited liability company
formed as of June 10, 2021

Amended and Restated Limited Liability Company Agreement of
Grayscale Decentralized Finance (DeFi) Fund LLC, dated June 30,
2021, by and among Grayscale Investments, LLC, as the same may
be amended from time to time.

16. Grayscale Digital Large Cap Fund LLC,
a Cayman Islands limited liability company
formed as of January 25, 2018

Second Amended and Restated Limited Liability Company
Agreement of Grayscale Digital Large Cap Fund LLC, dated March
8, 2018, by and among Grayscale Investments, LLC, as amended
by Amendment No. 1 and Amendment No. 2 thereto and as the
same may be further amended from time to time.

17. Grayscale Smart Contract Platform Ex Ethereum
(ETH) Fund LLC, a Cayman Islands limited
liability company formed as of February 2, 2022

Amended and Restated Limited Liability Company Agreement of
Grayscale Smart Contract Platform Ex Ethereum (ETH) Fund LLC,
dated March 3, 2022, by and among Grayscale Investments, LLC,
as the same may be amended from time to time.
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Schedule B

List of Services

The Distributor and Marketer shall perform the following services for each Product:

•Create an online website, to be hosted on Distributor and Marketer’s platform, through which marketing materials of
each Product may be distributed and accessed.

•Facilitate sales calls by Distributor and Marketer’s registered representatives to the person(s) and entity(s) targeted by the
ongoing marketing/sales campaign for each Product (“Target Audience”).

•Conduct Outreach to the Target Audience through email and other electronic communications.

•Promote each Product to suitable users of the Distributor and Marketer’s platform.

•Promote each Product using social and digital media.

•Respond to questions about the Sponsor’s marketing materials as soon as reasonably practicable and direct all other
questions to the Sponsor.

•Perform such additional distribution and marketing related services as may be agreed among the parties from time to
time.

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Document and Entity
Information Oct. 03, 2022

Cover [Abstract]
Document Type 8-K
Amendment Flag false
Document Period End Date Oct. 03, 2022
Entity Registrant Name Grayscale® Bitcoin Trust (BTC)
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Entity Tax Identification Number 46-7019388
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{
"instance": {
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"axisCustom": 0,
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"contextCount": 1,
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"inline": {
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]
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"https://www.xbrl.org/dtr/type/2020-01-21/types.xsd",
"https://xbrl.fasb.org/srt/2022/elts/srt-2022.xsd",
"https://xbrl.fasb.org/srt/2022/elts/srt-roles-2022.xsd",
"https://xbrl.fasb.org/srt/2022/elts/srt-types-2022.xsd",
"https://xbrl.fasb.org/us-gaap/2022/elts/us-gaap-2022.xsd",
"https://xbrl.fasb.org/us-gaap/2022/elts/us-roles-2022.xsd",
"https://xbrl.fasb.org/us-gaap/2022/elts/us-types-2022.xsd",
"https://xbrl.sec.gov/country/2022/country-2022.xsd",
"https://xbrl.sec.gov/dei/2022/dei-2022.xsd"

]
}

},
"elementCount": 27,
"entityCount": 1,
"hidden": {
"http://xbrl.sec.gov/dei/2022": 2,
"total": 2

},
"keyCustom": 0,
"keyStandard": 23,
"memberCustom": 0,
"memberStandard": 0,
"nsprefix": "gbtc",
"nsuri": "http://grayscale.com/20221003",
"report": {
"R1": {
"firstAnchor": {
"ancestors": [
"span",
"p",
"body",
"html"

],
"baseRef": "gbtc-20221003.htm",
"contextRef": "C_24c9697e-f486-493e-a924-4708b0e6f643",
"decimals": null,
"first": true,
"lang": "en-US",
"name": "dei:DocumentType",
"reportCount": 1,
"unique": true,
"unitRef": null,
"xsiNil": "false"

},
"groupType": "document",
"isDefault": "true",
"longName": "100000 - Document - Document and Entity Information",
"role": "http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation",
"shortName": "Document and Entity Information",
"subGroupType": "",
"uniqueAnchor": {
"ancestors": [
"span",
"p",
"body",
"html"

],
"baseRef": "gbtc-20221003.htm",
"contextRef": "C_24c9697e-f486-493e-a924-4708b0e6f643",
"decimals": null,
"first": true,
"lang": "en-US",
"name": "dei:DocumentType",
"reportCount": 1,
"unique": true,
"unitRef": null,
"xsiNil": "false"

}
}

},
"segmentCount": 0,
"tag": {
"dei_AmendmentFlag": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the XBRL content amends previously-filed or accepted submission.",
"label": "Amendment Flag"

}
}

},
"localname": "AmendmentFlag",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "booleanItemType"

},
"dei_CityAreaCode": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Area code of city",
"label": "City Area Code"

}
}

},
"localname": "CityAreaCode",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "normalizedStringItemType"

},
"dei_CoverAbstract": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Cover page.",
"label": "Cover [Abstract]"

}
}

},
"localname": "CoverAbstract",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"xbrltype": "stringItemType"

},
"dei_DocumentPeriodEndDate": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "For the EDGAR submission types of Form 8-K: the date of the report, the date of the earliest event reported; for the EDGAR submission types of Form N-1A: the filing date; for all other submission types: the end of the reporting or transition period.  The format of the date is YYYY-MM-DD.",
"label": "Document Period End Date"

}
}

},
"localname": "DocumentPeriodEndDate",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "dateItemType"

},
"dei_DocumentType": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "The type of document being provided (such as 10-K, 10-Q, 485BPOS, etc). The document type is limited to the same value as the supporting SEC submission type, or the word 'Other'.",
"label": "Document Type"

}
}

},
"localname": "DocumentType",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "submissionTypeItemType"

},
"dei_EntityAddressAddressLine1": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Address Line 1 such as Attn, Building Name, Street Name",
"label": "Entity Address, Address Line One"

}
}

},
"localname": "EntityAddressAddressLine1",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
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"xbrltype": "normalizedStringItemType"
},
"dei_EntityAddressAddressLine2": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Address Line 2 such as Street or Suite number",
"label": "Entity Address, Address Line Two"

}
}

},
"localname": "EntityAddressAddressLine2",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityAddressCityOrTown": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Name of the City or Town",
"label": "Entity Address, City or Town"

}
}

},
"localname": "EntityAddressCityOrTown",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityAddressPostalZipCode": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Code for the postal or zip code",
"label": "Entity Address, Postal Zip Code"

}
}

},
"localname": "EntityAddressPostalZipCode",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityAddressStateOrProvince": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Name of the state or province.",
"label": "Entity Address, State or Province"

}
}

},
"localname": "EntityAddressStateOrProvince",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "stateOrProvinceItemType"

},
"dei_EntityCentralIndexKey": {
"auth_ref": [
"r1"

],
"lang": {
"en-us": {
"role": {
"documentation": "A unique 10-digit SEC-issued value to identify entities that have filed disclosures with the SEC. It is commonly abbreviated as CIK.",
"label": "Entity Central Index Key"

}
}

},
"localname": "EntityCentralIndexKey",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "centralIndexKeyItemType"

},
"dei_EntityEmergingGrowthCompany": {
"auth_ref": [
"r1"

],
"lang": {
"en-us": {
"role": {
"documentation": "Indicate if registrant meets the emerging growth company criteria.",
"label": "Entity Emerging Growth Company"

}
}

},
"localname": "EntityEmergingGrowthCompany",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "booleanItemType"

},
"dei_EntityExTransitionPeriod": {
"auth_ref": [
"r8"

],
"lang": {
"en-us": {
"role": {
"documentation": "Indicate if an emerging growth company has elected not to use the extended transition period for complying with any new or revised financial accounting standards.",
"label": "Entity Ex Transition Period"

}
}

},
"localname": "EntityExTransitionPeriod",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "booleanItemType"

},
"dei_EntityFileNumber": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Commission file number. The field allows up to 17 characters. The prefix may contain 1-3 digits, the sequence number may contain 1-8 digits, the optional suffix may contain 1-4 characters, and the fields are separated with a hyphen.",
"label": "Securities Act File Number",
"terseLabel": "Entity File Number"

}
}

},
"localname": "EntityFileNumber",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "fileNumberItemType"

},
"dei_EntityIncorporationStateCountryCode": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Two-character EDGAR code representing the state or country of incorporation.",
"label": "Entity Incorporation, State or Country Code"

}
}

},
"localname": "EntityIncorporationStateCountryCode",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "edgarStateCountryItemType"

},
"dei_EntityInformationFormerLegalOrRegisteredName": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Former Legal or Registered Name of an entity",
"label": "Entity Information, Former Legal or Registered Name"

}
}

},
"localname": "EntityInformationFormerLegalOrRegisteredName",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityRegistrantName": {
"auth_ref": [
"r1"

],
"lang": {
"en-us": {
"role": {
"documentation": "The exact name of the entity filing the report as specified in its charter, which is required by forms filed with the SEC.",
"label": "Entity Registrant Name"

}
}

},
"localname": "EntityRegistrantName",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "normalizedStringItemType"

},
"dei_EntityTaxIdentificationNumber": {
"auth_ref": [
"r1"

],
"lang": {
"en-us": {
"role": {
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"documentation": "The Tax Identification Number (TIN), also known as an Employer Identification Number (EIN), is a unique 9-digit value assigned by the IRS.",
"label": "Entity Tax Identification Number"

}
}

},
"localname": "EntityTaxIdentificationNumber",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "employerIdItemType"

},
"dei_LocalPhoneNumber": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Local phone number for entity.",
"label": "Local Phone Number"

}
}

},
"localname": "LocalPhoneNumber",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "normalizedStringItemType"

},
"dei_PreCommencementIssuerTenderOffer": {
"auth_ref": [
"r4"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act.",
"label": "Pre-commencement Issuer Tender Offer"

}
}

},
"localname": "PreCommencementIssuerTenderOffer",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "booleanItemType"

},
"dei_PreCommencementTenderOffer": {
"auth_ref": [
"r5"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act.",
"label": "Pre-commencement Tender Offer"

}
}

},
"localname": "PreCommencementTenderOffer",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "booleanItemType"

},
"dei_Security12bTitle": {
"auth_ref": [
"r0"

],
"lang": {
"en-us": {
"role": {
"documentation": "Title of a 12(b) registered security.",
"label": "Title of 12(b) Security"

}
}

},
"localname": "Security12bTitle",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "securityTitleItemType"

},
"dei_Security12gTitle": {
"auth_ref": [
"r3"

],
"lang": {
"en-us": {
"role": {
"documentation": "Title of a 12(g) registered security.",
"label": "Title of 12(g) Security"

}
}

},
"localname": "Security12gTitle",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "securityTitleItemType"

},
"dei_SecurityExchangeName": {
"auth_ref": [
"r2"

],
"lang": {
"en-us": {
"role": {
"documentation": "Name of the Exchange on which a security is registered.",
"label": "Security Exchange Name"

}
}

},
"localname": "SecurityExchangeName",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "edgarExchangeCodeItemType"

},
"dei_SolicitingMaterial": {
"auth_ref": [
"r6"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as soliciting material pursuant to Rule 14a-12 under the Exchange Act.",
"label": "Soliciting Material"

}
}

},
"localname": "SolicitingMaterial",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "booleanItemType"

},
"dei_TradingSymbol": {
"auth_ref": [],
"lang": {
"en-us": {
"role": {
"documentation": "Trading symbol of an instrument as listed on an exchange.",
"label": "Trading Symbol"

}
}

},
"localname": "TradingSymbol",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "tradingSymbolItemType"

},
"dei_WrittenCommunications": {
"auth_ref": [
"r7"

],
"lang": {
"en-us": {
"role": {
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as written communications pursuant to Rule 425 under the Securities Act.",
"label": "Written Communications"

}
}

},
"localname": "WrittenCommunications",
"nsuri": "http://xbrl.sec.gov/dei/2022",
"presentation": [
"http://grayscale.com/20221003/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"xbrltype": "booleanItemType"

}
},
"unitCount": 0

}
},
"std_ref": {
"r0": {
"Name": "Exchange Act",
"Number": "240",
"Publisher": "SEC",
"Section": "12",
"Subsection": "b"

},
"r1": {
"Name": "Exchange Act",
"Number": "240",
"Publisher": "SEC",
"Section": "12",
"Subsection": "b-2"

},
"r2": {
"Name": "Exchange Act",
"Number": "240",
"Publisher": "SEC",
"Section": "12",
"Subsection": "d1-1"

},
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"r3": {
"Name": "Exchange Act",
"Number": "240",
"Publisher": "SEC",
"Section": "12",
"Subsection": "g"

},
"r4": {
"Name": "Exchange Act",
"Number": "240",
"Publisher": "SEC",
"Section": "13e",
"Subsection": "4c"

},
"r5": {
"Name": "Exchange Act",
"Number": "240",
"Publisher": "SEC",
"Section": "14d",
"Subsection": "2b"

},
"r6": {
"Name": "Exchange Act",
"Number": "240",
"Publisher": "SEC",
"Section": "14a",
"Subsection": "12"

},
"r7": {
"Name": "Securities Act",
"Number": "230",
"Publisher": "SEC",
"Section": "425"

},
"r8": {
"Name": "Securities Act",
"Number": "7A",
"Publisher": "SEC",
"Section": "B",
"Subsection": "2"

}
},
"version": "2.1"

}
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