e D ERU L
KORFIN [ INFINIT=
Korea Fintech Industry Association

K-H|E301 342 ETF : 02} 280| AHIIA
HEZQl 9= ETFR} 7h At AP XS] He

(2025. 05.14)

QIO S= CHEO|AF ZEH



O|AF & C|X[EX

o| A5
[y L |

E: kevin@inbl.io



mailto:kevin@inbl.io

B EES AR
Korea Fintech Industry Association



BTC Spot ETF

| HIETQISIE ETF= 0|2 RE2AIEOME 0|0] ASE A
. BIT=4%0{ 71| 0|2 ARFETF 3, XMt 2 7|12 329 7|12

ETF Results: 4,023 ETFs =Y

FUND BASICS PERFORMANCE FUND FLOWS ANALYSIS FUNDAMENTALS ESG CUSTOM
kol
Ticker v Fund Name v Segment v 1YR Return v Expense Ratio v AUM v

SPDR S&P 500 ETF  Equity: US. - Large 26.20% 0.09% $616.098

Trust Cap p s :

Vanguard S&P 500 Equity: U.S, - Large 26.30% 0.03% s501768

ETF Cap e o i

iShares S&P 500 Equity: U.S. - Large - _ ) .

Growth ETF Cap Growth 00 8% i

SPDR Portfollo S&P  Equity: U.S. - Large '

500 ETF Cap 26.20% 0.02% $54.068
e R R |
| ; oo

iShares Bitcoin Currency: Long BTC, . 1
| 18 Trust ETF Short USD 30.80% 0.29% $53.468 I
! -

iShares MSCI EAFE

Equity: Developed

$52.848

ETF Markets Ex-North...
Schwab U.S. Large- Equity: U.S. - Large S
T0% ) 1
Cap ETF Cap 26.70% 0.03% $51.338
Fi . K
IShares 20+ Year ixed Income: U.S. ~4.40% 015% $50.458

Treasury Bond ETF

Z11:1/20 7|&
Xt=: ETF.com

Government, Treasu,

* EX : ETFZ FA5h= 7Hei AIE (20251, &Hd53H)



BTC Spot ETF

| HIEZQIHE ETFvs. 2 HEETF

e 7ys IHOZHIEROIETF= X7 | 2ETF MRt EE ot

Spot Bitcoin ETFs And Gold ETF AUM
In Year One and Beyond

= Bitcoin ETF Cumulative Flows =—Gold ETF Cumulative Flows
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* ZX : ARK Invest Big Ideas 2025(2025.01)



BTC Spot ETF
| D2 H|ETOIHHE ETF vs. 32 MM ETF

« Q007H vs. T7HZ 1% Al 25, AUM H|xot =&

o= o 0007t 182X 8 21124+
XK ETF - (2F1 3602 USD)
Ol= o 1,210 USD**
SIS HIEZQIETF (2 168X 3,139 &)

* E3S| X}2(2025.01)
+* AR X}H2(2025.01)
*** CoinMarketCap At=(2025.01)



BTC Spot ETF

Fidelity All-in-One Conservative

ETF/Fund

1%
5%%

FCNS

TICKER CODE

B Equity 40%
Fixed income 59%
B Crypto 1%

Low Medium High

Category: Global Fixed Income
Balanced

Indirect mgmt. tee: 0.35%**

Direct mgmt. fee: 0.00%**

View fund —

Fidelity All-in-One Balanced

ETF/Fund

2%
39%

FBAL

TICKER CODE

B Equity 59%
Fixed income 39%
B Crypto 2%

Lovw Medium

Category: Global Neutral
Balanced

Indirect mgmt. fee: 0.36%**

Direct mgmt. fee: 0.00%"*

View fund —

High

Fidelity All-in-One Growth
ETF/Fund

FGRO

TICKER CODE

W Equity 82%
Fixed income 15%
H Crypto 3%

.
Low Medium High

Category: Global Equity
Balanced

Indirect mgmt. fee: 0.38%"*

Direct mgmt. fee: 0.00%**

View fund —

+=x|: €2 Fidelity Al-in-One ETFs(202403)

VESTME

Fidelity All-in-One Equity

ETF/Fund

FEQT

TICKER CODE

B Equity 97%
W Crypto 3%

L]
Low Medium

Category: Global Equity

Indirect mgmt. fee: 0.39%**

Direct mgmt. fee: 0.00%"*

View fund —

High
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BTC Spot ETF

| O|=2HIEZQIETF £0! EflalQ!

a L FR2 OHIE Lj

2013 S PS - HSEA YA, SECOH R HIEZQI A= ETF 4™ (Winklevoss Bitcoin Trust)
2017 AN A- o SEC A|E =% 2HZ ETF AE HE

2018 it AE « SEC, ot 0l QA HIERQIETF AME ZF AHHE

2021.10 MEe (M=) o ProSharesHIEZQI MSETF(BITO) 52 2 NYSE &%

2022 Grayscale &% « SECS| ®1Z ETF HEO| CHs Grayscale0| 24 H|7|
2023.08 e T o HHISIAMRA SECO| Grayscale RS 2[H T
i{ 2024.01.10 HZETF 5¢! e SEC, BlackRock-Fidelity - Grayscale S 1171 342 H|EZQI ETF &¢! \E
i\ 2024.01.11 ETF 72H ZHA| « C=H| |ETF, NYSE - LIAEO|A SA] Hal A& 'i
2024.05 Ar& Z[207F « O|E2[8 = ETF &¢!

2024 gt AHAF | D7} - HIEZQl ETF £2 Z7IZ $100,000 =}
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BTC Spot ETF

| bt ETF vs. HIEZQIETF

ot ETF
Hal 7 A MEM(19b-4) 80« oF45~240Y . =Y
SZ w2i(s-1) 9 L T © SANEE

W N N NN NN NN BN BN NN BN BN BN BN BN BN BN SN SN NN NN NN NN NN BN BN BN BN BN BN S S SN SN NN NN NN NN BN BN BN BN B BN BN SE SN NN NN NN NN NN BN BN BN B BN S B SN SN NN NN NN NN NN BN BN BN BN BN SN S SN NN NN NN NN BN NN BN BN B B B B BN BN BN N



BTC Spot ETF

‘ O =gea) HCAIAR ks FUTGL |

HEANH HE A WE 2024, 1. 11.(R)

O] H|EZQ A= ETF #H

o e e e e
Fu $TAH #9438 MEA YE ETFE A5 A b :
0 Z1Es ARUF 3L ARNFEA AME 2471 A I
* TR, JHdEE B 28 tiMi(17.1213) ’l
o, FhadARe] olgA BE Fel B@ WE o L3 74 A@=E
5 AR B F&el BHAH D 2a, WF F AAAE At 0T
37t AEsi 2 @Yt

S P e 2 & DHEE (02-2100-2660)
<EHE> A8 Ei=e] AT BES (02-2100-2664)

2gusy FEED 2 B M (02-3145-7580)

ARAIUST et} g & T (02-3145-7578)

EE 2gusa el 2 H  YF$ (02-3145-6700)

AU chetxt g OB MK (02-3145-6724)

;ii:'!"q El

= Tfed T -
|O B O 2easa ERE k3= PP ..;._._a.,.'\.;h_

LLLL | nE 4 qE 20 1, (W)

Avk B dmabnrea 1.11) 404 dERY] 9§ ETFY $94)
3] v2xq) W ETPE A== 212 7€ A3t ARA3984
Heid 2471 a2 wel v glen, vlse feluelsl Y4A o) w9
ulSabalE vt viE HEarle da g Sde] dado

o] 2 FHAEY A SN A o Rda pad Ay
e oolE AU 4mRa fedn

e, W) WEIQ A ETF- WGNF AA=c, @4 o s @
e ALl 288 dei=dun 3% das 93 92e Lwsin
A%l A% BRE 5 A5G A0S ARAAR HAS NG

BE Y asHEY kb 2 F IES (-no0-2660)
el Auea FEED AFRRE SR (0-2100-2664)
B E> SHuEH S 2 I YUAE (@-N4E-ET00)
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BTC Spot ETF

| BlackRock. IBIT A& 31X

Revised In-Kind (“Prepay”) Redemption Model

Market Maker

U.S. Registered
Broker-Dealer (MM-BD)

Listing

Exchange

13

Spot Crypto Market Maker

Exchanges Offshore Entity
(MM-crypto)

Redemption lifecycle
T:

Market Maker (MM-BD) places redemption order via
Authorized Participant (AP) in response to ETF dislocation
from NAV

o ETF Issuer approves redemption order

o MM-BD buys ETF shares via Listing Exchange

----- » Messaging

—p Asset movement

ETF Issuer

Transfer

Prime Broker Bitcoin Custodian

_______ 4
. Coinbase Custody Trust

T+1:

o MM-crypto delivers cash to MM-BD

o MM-BD delivers ETF shares to Transfer Agent

ETF Issuer instructs Bitcoin Custodian to release bitcoin to
MM-crypto via transfer through Prime Broker

o MM-crypto may unwind bitcoin position

—————————————————————————————-'.——————

TradFi

Cryto




BTC Spot ETF

« Coinbase Custody, Fidelity Digital Assets,
BitGo, Anchorage Digital, Gemini

+Ef(Custody) « AZSBTCEZ, Hot el

oaAE2H(PB) - ETF 2al- A% Hef SoH FalconX, Galaxy Digital, Hidden Road

*  Wintermute, Amber Group, GSR,
Cumberland

X|xAE(Index) < ETF7|&7H AlAt (e.g. IBIT =5) CF Benchmarks, Kaiko

ANZZEERH(MM) o AW BTC 2714 12| sl  Jane Street, Jump Trading, Flow Traders



BTC Spot ETF

| 0o uasEof

HM o

X =4 EM/FH .« oY XY AE Xz =X « Chainalysis, TRM Labs
X|Z a4/t - MPCX|ZH MM Mx FHAEC| - Fireblocks, Blockdaemon
AML /KYT o 2AZFXIFME ELEE « TRM Labs, ComplyAdvantage
M=F2|A| « HHRISAXNE K MZ 2D  TaxBit, Ledgible, Lukka
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BTC Spot ETF

o _
HIEOI ETF H|: S vs M2 BITO ETF2Q| 7}& x}0|
(X5, 2024.01.01=100)
300 -
250 | +136%
200 -
HIEZ?I 714
HIEZQI &t HIEZQI &7 Hat X 150 | +24%
=8 X EX} LiS: 7k EX} 100
=k B o Uy T
50 BITO ETF
o 2N HEDQN BR HS Ity E olE 1
D T T T
H Tyele3
T il ST 2024418 20244 58 20244 9% 20254 1
* X : 7tk 2t ETF ©2OHEY((2025.1, AMMZSH) 120 71E

' X}&2: Bloomberg



SHRTELS AR
KORFIN [ INFINIT=
Korea Fintech Industry Association =31 E

QIm|A == CHEO|AF ZFLEH

kevin@inbl.io



mailto:kevin@inbl.io

