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=. TSt : BERAETRE +ERIAG , EEFEERT
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A& 4% CoinGecko #9%it, M Z 2025 %9 A 13 B, WmERZLETAY 4.2 FiLE L, &
2025 F41 L3k 23%, 4R4E Coinbase 4R&, /w4t f 48 b A KA 498 H LB B,
FIk R he B AN AE E LA 2025 FTFEFC T L4 5.
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34 - - 16%
Global central bank liquidity

32 1 ——Cryptomarket cap as % global liquidity (RHS) - 14%

30 - - 12%

28 - 10%

26 w - 8%
)

24 A f - 6%

22 1 W - 4%

20 - - 2%

uUss T

18

T T T r T T T T 0%
2017 2018 2019 2020 2021 2022 2023 2024 2025

Crypto market cap excludes stablecoins. Central bank G6 liquidity includes the US Fed, ECB, BoJ,
BoC, BoE and PBoC. Sources: Bloomberg and Coinbase.
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Change in Bitcoin Ownership in 2025

+300K
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+200K
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+100K
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.

-247K

Businesses Funds & ETFs Other* Governments Individuals

eld smart contracts, and estimated bitcoin lost

% & : Cointelegraph, E4&iEK#F%ET
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iT) &) A%, BEEMKEHFE (VATP) s E, 2024 5 4 , N EAHE
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