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Market Conditions
Bitcoin Bear Markets
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Here’s where we are
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Market Conditions
30-day Correlation Bitcoin vs. S&P500 and Nasdaq
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When Terra Collapsed
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Bitcoin: Declining Volatility 
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Market Conditions
Google Trends: Bitcoin vs. Ethereum 🗓

Bitcoin’s Google trends still outpace 
Ethereum. Globally, trends are nearly 
back to levels reached in the last bear 
market
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Market Conditions
Macro Outlook

Source: Bridgewater Associates
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Market Conditions
2001 vs. 2022: The Dot.Com Bubble vs. Digital Assets

2001 2022
Digital Assets



Market Conditions
Adoption Lifecycle
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4.6 billion 
Internet Users

300 million 
Crypto asset Users 

INTERNETDIGITAL ASSETS

+ Less than 5% of the Internet 
population own cryptoassets

Data sources: CCAF, Statista 

+300 million 
crypto users
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Market Conditions
The Adoption Lifecycle of Digital Assets

We are
here 

in 2022

Infrastructure & Early 
Applications

Consumer-Facing Apps: When the 
Infrastructure Will be Invisible
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2000 vs. 2022: Headlines
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Valuing Cryptoassets
Public Service Announcement: Our New Magazine is Live
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Valuing Cryptoassets
Emerging Use Cases: Not All Cryptoassets Are the Same

   

Source: 21Shares 
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Valuing Cryptoassets
Digital Asset Classification Framework

   

Source: 21Shares 
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Valuing Cryptoassets
Intrinsic vs. Relative Valuation
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Valuing Cryptoassets
Implied Price: Bitcoin vs. Ethereum

   

Source: 21Shares 



Sign up for our 
newsletter



This document is not an offer to sell or a solicitation of an offer to buy or subscribe for securities of 21Shares AG. Neither this document nor anything contained herein shall form the basis of, or be relied 
upon in connection with, any offer or commitment whatsoever in any jurisdiction. 

This document and the information contained herein are not for distribution in any jurisdiction in which the distribution or release would be unlawful. This document does not constitute an offer of 
securities for sale in or into the United Kingdom, the EEA, United States, Canada, Australia or Japan. The securities of 21Shares AG have not been and will not be registered under the United States 
Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or sold in the United States absent registration or an applicable exemption from, or in a transaction not subject to, the 
registration requirements of the Securities Act. There will not be a public offering of securities in the United States. 

Within the United Kingdom, this document is only being distributed to and is only directed at: (i) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 
(“FSMA”) (Financial Promotion) Order 2005 (the “Order”); or (ii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order; or (iii) 
any other persons to whom this document can be lawfully distributed in circumstances where section 21(1) of the FSMA does not apply. 

Within the EEA, this communication is only addressed to and is only directed at qualified investors within the meaning of the Prospectus Regulation (EU) 2017/1129. 

This document constitutes an advertisement within the meaning of the Swiss Financial Services Act (the “FinSA”) and not a prospectus.
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