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Key Takeaways

» Physically backed products transformed access to gold in 2003 and are now doing the same for digital
assets like bitcoin.

e The blueprint for secure custody, fair pricing and easy access remains the foundation of today’s crypto
exchange-traded products (ETPS).

e Experience and diversification matter: issuers with global, diversified businesses are better placed to
navigate market cycles.

e Related Products WisdomTree Physical Bitcoin, WisdomTree Physical Ethereum, Gold Bullion Secu-
rities Find out more

At the beginning of the 2000s, the idea of buying gold through an ordinary brokerage account sounded
absurd. Today, we trade bitcoin through those same accounts. And it feels normal.

It took 13 years after the first exchange-traded fund (ETF) was launched before investors also gained
access to exchange-traded commodities (ETCs). That’s from 1990 to 2003.

Setting sail into uncharted waters, Gold Bullion Securities (GBS)1 became the first-ever physically backed
gold ETC. GBS was listed in December 2003 and turned gold into something you could trade as easily as
a share of Apple Inc.

Figure 1: From the first physical gold ETC to a US $1 billion Bitcoin
exchange-traded product (ETP) in 20 years
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From legacy to innovation

When WisdomTree launched the physical Bitcoin ETP in 2019, as the first crypto winter began to thaw,
we drew on the same proven blueprint we established with the first gold ETC:

e Safe storage: Cryptocurrencies are kept with regulated custodians who use industry-grade cyberse-
curity systems.

* High liquidity and fair pricing: The ETP is as liquid as the underlying cryptocurrency and neither
trades at a significant premium nor discount to the crypto asset itself.

» Easy access: Buy and sell cryptocurrencies through regular investment accounts. No need for wallets
or private keys.

e Cost-effective: A simple, transparent structure that keeps costs low for all investors.

The structure has been proven. The difference now lies in who to trust to deliver it.

Here to stay: choosing an issuer that lasts

On the surface, one Bitcoin ETP might look like another. However, look closer and the differences become
meaningful. The question is, who is here to stay?

Like a sailor who has crossed every ocean, an ETP provider with decades of experience has weathered
every kind of market. We launched the first-ever gold ETC and were among the first to bring physical crypto
ETPs to market.

When markets turn rough, breadth and diversification keep you afloat. Cryptocurrencies are volatile, and
we do not bet everything on one asset class. In contrast, a pure crypto issuer might sink during the next
crypto winter.
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WisdomTree’s European line-up consists of a wide range of UCITS funds, exchange-traded commaodities,
as well as tactical trading products. Cryptocurrencies are an area of focus, yet the asset class makes

up less than five percent of assets under management2, which highlights our resilience against crypto
volatility.

Conclusion

The journey from gold to bitcoin highlights how far exchange-traded products have evolved. What once felt
experimental is now part of everyday investing.

The same structure that opened the door to gold continues to shape how new assets are introduced, and
it is experience and consistency that help investors navigate a changing market. For more crypto insights
or details on WisdomTree’s crypto product range, please visit our Crypto ETP Centre.

1Gold Bullion Securities (‘GBS’) was originally launched by ETF Securities Limited, whose European ETP
business, including GBS, was acquired by WisdomTree Inc. in 2018.
2Source: WisdomTree, as of 4 November 2025.
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Important Risks Related to this Article

Important Information

Marketing communications issued in the European Economic Area (“EEA”): This document has
been issued and approved by WisdomTree Ireland Limited, which is authorised and regulated by the
Central Bank of Ireland.

Marketing communications issued in jurisdictions outside of the EEA: This document has been
issued and approved by WisdomTree UK Limited, which is authorised and regulated by the United Kingdom
Financial Conduct Authority.

WisdomTree Ireland Limited and WisdomTree UK Limited are each referred to as “WisdomTree” (as
applicable). Our Conflicts of Interest Policy and Inventory are available on request.

For professional clients only. The information contained in this document is for your general
information only and is neither an oer for sale nor a solicitation of an oer to buy securities or
shares. This document should not be used as the basis for any investment decision. Investments
may go up or down in value and you may lose some or all of the amount invested. Past performance
is not necessarily a guide to future performance. Any decision to invest should be based on the
information contained in the appropriate prospectus and aer seeking independent investment, tax
and legal advice.

The application of regulations and tax laws can oen lead to a number of dierent interpretations. Any views or
opinions expressed in this communication represent the views of WisdomTree and should not be construed
as regulatory, tax or legal advice. WisdomTree makes no warranty or representation as to the accuracy of
any of the views or opinions expressed in this communication. Any decision to invest should be based on
the information contained in the appropriate prospectus and aer seeking independent investment, tax and
legal advice.

This document is not, and under no circumstances is to be construed as, an advertisement or any other
step in furtherance of a public oering of shares or securities in the United States or any province or territory
thereof. Neither this document nor any copy hereof should be taken, transmitted or distributed (directly or
indirectly) into the United States.

Although WisdomTree endeavours to ensure the accuracy of the content in this document, WisdomTree
does not warrant or guarantee its accuracy or correctness. Where WisdomTree has expressed its own
opinions related to product or market activity, these views may change. Neither WisdomTree, nor any
ailiate, nor any of their respective oicers, directors, partners, or employees accepts any liability whatsoever
for any direct or consequential loss arising from any use of this document or its contents.
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