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Key Takeaways

e Fewer than one in ten people own digital assets - around 7.6% globally.

e Bitcoin is roughly 4% the size of gold, and 9% of the money printed since it launched.

e On the classic tech adoption curve, Bitcoin is firmly in the early adopter phase.

e The assets bitcoin gets compared to - stocks, bonds, gold - are starting to move on-chain too.

e People underestimate new technology over the long term. Measured against these yardsticks, it's early.

Adoption of digital assets can be read through two lenses:
1. The number of holders
2. The valuation today compared to the narratives

To contextualise the number of holders, the Technology Adoption Life Cycle splits user populations into
five groups1:

e Innovators (2.5%) - risk-takers who love raw, untested tech.

e Early adopters (13.5%) - visionaries who look for practical benefits and shape peer opinion.
e Early majority (34%) - pragmatists who wait for proof.

e Late majority (34%) - sceptics who adopt only once something is standard.

e Laggards (16%) - traditionalists who resist until forced.

For valuations, we take narratives Bitcoin is compared to such as gold or M2 money supply growth and
measure how far it has come against each.

Both lenses point to the same place. We're in the early adopter phase, and it's far earlier than most people
think.

The number of holders
Fewer than one in ten. Estimates put global digital-asset ownership at 7.6%, around 620 million people2.

It's hard to estimate because:
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* Asingle exchange address can hold assets for millions of customers
*  One person can control more than one address

Active ownership is far lower, with 10.5 million active Bitcoin addresses as of August 20263.

Figure 1: Where digital assets may sit on the adoption curve
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Source: WisdomTree. Ownership estimates averaging 7.6% from Crypto.com Crypto Market Sizing Report 2025,
Triple-A and DemandSage.

The valuation today compared to the narratives

Bitcoin is fundamentally different from any of these comparisons. Still, the market reaches for comparisons
to contextualise what it is. The most common are set out in Figure 2.

Figure 2: Narratives for comparison

Held up against these narratives, Bitcoin remains small at around 4% the size of gold, and around 9% of
the growth in US M2 money supply since it launched.

Figure 3: Putting Bitcoin's market size into perspective
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Source: WisdomTree calculations using Business Insider (S&P 500), U.S. Treasury Fiscal Data (total public debt),
CompaniesMarketCap (gold and top 10 technology stocks), Deloitte Art & Finance Report 2025 (Predicted HNW
wealth transfer in the next decade and UHNWI collectibles), Federal Reserve Bank of St. Louis/FRED (M2),
Trading Economics (Japan M2) and CoinGecko (Bitcoin). Historical performance is not an indication of future
performance, and any investment may go down in value.

Figure 4: Bitcoin's valuation as a share of each narrative
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Bitcoin's valuation as a % of each narrative

Source: Bitcoin's valuation represented as a percentage of each of the valuations in Figure 3. WisdomTree calcula-
tions using Business Insider (S&P 500), U.S. Treasury Fiscal Data (total public debt), CompaniesMarketCap (gold and
top 10 technology stocks), Deloitte Art & Finance Report 2025 (Predicted HNW wealth transfer in the next decade and
UHNWI collectibles), Federal Reserve Bank of St. Louis/FRED (M2), Trading Economics (Japan M2) and CoinGecko
(Bitcoin). Historical performance is not an indication of future performance, and any investment may go down
in value.

Bitcoin means different things to different people. These narratives are the yardsticks the market has looked
to over the years. People tend to underestimate new technology over the long term. Measured against
these narratives, it's early.

Adoption and relative market size do not indicate Bitcoin's future price or investment returns, nor do
they imply that Bitcoin will ultimately reach the scale of the assets used for comparison. Bitcoin remains
a highly volatile asset and its adoption could be affected by changes in regulation, technology, market
structure, investor demand and competition from other digital assets. Investors could lose some or all of
their investment.

1 Source: Wikipedia, Diffusion of Innovations, as of 28 August 2026.
2 https://crypto.com/uk/research/crypto-market-sizing-report-2025
https://lwww.triple-a.io/cryptocurrency-ownership-data#report
https://www.demandsage.com/crypto-adoption-statistics/
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3 https://tokenterminal.com/explorer/projects/bitcoin

4 https://markets.businessinsider.com/index/s&p_500

5 https://blockworks.com/analytics/spot-dex/chain-comparison-spot-dex/spot-dex-tokenized-equities-spot-vol-
ume-by-blockchain

6 https://fiscaldata.treasury.gov/datasets/debt-to-the-penny/debt-to-the-penny

7 https://app.rwa.xyz/treasuries

8 https://companiesmarketcap.com/gold/marketcap/

9 https://app.rwa.xyz/commodities

10 https://www.deloitte.com/content/dam/assets-zone2/at/de/docs/presse/2025/deloitte-art-finance-report-2025.pdf
11 https://www.finra.org/media-center/newsreleases/2023/finra-foundation-cfa-institute-research-focuses-gen-z-in-
vestors

12 https://fred.stlouisfed.org/series/M2SL

13 https://tradingeconomics.com/japan/money-supply-m2

14 https://www.deloitte.com/content/dam/assets-zone2/at/de/docs/presse/2025/deloitte-art-finance-report-2025.pdf
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Important Information

This material is prepared by WisdomTree and its affiliates and is not intended to be relied upon as a
forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell
any securities or to adopt any investment strategy. The opinions expressed are as of the date of production
and may change as subsequent conditions vary. The information and opinions contained in this material
are derived from proprietary and non-proprietary sources. As such, no warranty of accuracy or reliability
is given and no responsibility arising in any other way for errors and omissions (including responsibility to
any person by reason of negligence) is accepted by WisdomTree, nor any affiliate, nor any of their officers,
employees or agents. Reliance upon information in this material is at the sole discretion of the reader. Past
performance is not a reliable indicator of future performance.
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