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WisdomTree Physical 
Bitcoin
WisdomTree Physical Bitcoin (BTCW) provides 
investors with a simple, secure and cost-
efficient way to gain exposure to the price of 
bitcoin, the native coin of the Bitcoin network. 
BTCW has the lowest fee level for institutional-
grade physical bitcoin ETPs in Europe that are 
100% backed by Bitcoin.

1 SoFi Learn: “How to find lost bitcoin”.
2 Mining is the process of validating bitcoin transactions in the Proof-of-Work blockchain.

Investing in bitcoin via an ETP allows investors to experience the benefits of traditional financial 
infrastructure and product structuring. WisdomTree Physical Bitcoin allows investors to access 
bitcoin without directly holding the crypto asset, storing private keys or interacting with the 
blockchain and crypto infrastructure in any way.

The Bitcoin Blockchain

The Bitcoin blockchain was designed to be a decentralised network running on computers based 
all over the world known as nodes. The Bitcoin network enables peer-to-peer transfer of value 
globally without an intermediary. 

The supply of bitcoin is limited to 21 million and a proportion of these coins is estimated to have 
been lost forever; estimates range from 10–30% of total supply1. So far, over 19 million bitcoins 
have been mined2. Miners are incentivised to validate new transactions on the network through 
rewards of new predetermined amounts of bitcoin for every block of transactions. This is 6.25 
BTC per block for the moment. This amount gets halved every four years in the event called 
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‘bitcoin halving’. The next bitcoin halving event is expected in spring 2024 and historically the 
price of bitcoin has reacted positively to this event.

Bitcoin halving

Event Date Reward BTC Mined BTC

Launch January 2009 50 10,500,000

Halving 1 November 2012 25 5,250,000

Halving 2 July 2016 12.5 2,625,000

Halving 3 May 2020 6.25 1,312,500

Halving 4 Expected April 2024 3.125 656,250

Halving 5 Expected 2028 1.5625 328,125

Halving 6 Expected 2032 0.78125 164,063

20,835,938

Source: WisdomTree

Why invest in bitcoin?

 + The future of peer-to-peer payments: Blockchains are a new way to build applications on the 
internet. They create a global, open source and completely public registry where records for 
transactions can be seen by everyone; specifically, what happened and when. Blockchains 
enable individuals to trade and settle or exchange value or goods bilaterally without a central 
counterparty.   
Bitcoin is one blockchain use case where value can be transmitted globally on a peer-to-peer 
basis without an intermediary. This use of bitcoin as digital money cuts out middlemen and 
could result in significant cost and time savings. An obvious market segment under threat and 
in the process of being replaced is the global remittance market, which charges exorbitant 
middleman fees. Bitcoin’s use as digital money could in future lead to the asset being used as 
a potential digital payment layer if a combination of bitcoin and layer 2 solutions manage to 
provide a fast, cheap and easy way to implement a settlement solution. 

 + Long-term store of value: Another major use case for bitcoin has emerged as a long-
term store of value as bitcoin is independent from central banks’ money printing and 
demonetization policies. In this role, bitcoin acts like ‘digital gold’, a diversifier for global 
portfolios and a potential hedge against a crisis in traditional finance. In this role, correlation 
with other asset classes should reduce over time. 
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 + Investment and reserve asset: Bitcoin has been adopted as a treasury asset for some 
corporations and could also be incorporated in central bank reserves in the future. In 
addition, bitcoin has been particularly popular in developing countries with high inflation 
where governments are debasing fiat currencies and investors are seeking to safeguard their 
assets. In these countries we have also seen a trend towards moving assets to offshore crypto 
exchanges.

 + Potential platform for new innovations: Recently, we have seen the bitcoin network used 
in novel ways such as for Bitcoin Ordinals. Bitcoin Ordinals enable inscriptions, such as text 
or images, to be added to the Bitcoin network. This makes individual satoshis3 unique and 
individually identifiable, enabling the creation of bitcoin non-fungible tokens (NFTs). 

 + Largest and most liquid crypto asset: When allocating to crypto most institutional investors 
have historically favoured relatively liquid and large crypto assets, such as bitcoin and ether. 
Bitcoin’s market cap dominance in the digital assets sector has been close to 50% and some 
traders use bitcoin as a tool to take directional bets on the crypto industry. 

Bitcoin in an ETP with WisdomTree

Investors often turn to the ETP structure to provide additional protection for their investments: 

Security: Safely storing digital assets is not only about protecting against hacks, 
but also protecting against the inadvertent loss of private keys. Investing in 
cryptocurrencies through an ETP structure could allow investors to transfer the 
expensive and time-consuming burden of managing private keys to the issuer and 
to benefit from institutional-grade safeguarding of assets in cold storage4.

Transparency: Transparency is a core component of the ETP structure. A 
cryptocurrency ETP could offer a core measure of confidence for investors by 
enabling access to an audited website from the issuer, showing exactly how many 
coins are represented by the outstanding fund shares. 

3 Each bitcoin equals 100 million satoshis.
4 Cold storage refers to the offline storage of private keys.
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ETP Standardisation: Product standardisation is an aspect of the ETP wrapper 
that could benefit investors in cryptocurrencies. Trading, holding and accounting 
for investments in ETPs are well established and the provision of crypto exposure 
in this format could allow for such investments to fit within an investor’s existing 
systems, processes and risk management. Additionally, providing crypto exposure 
in an ETP format could allow for benefits from standard market features that many 
investors rely on. Centralised clearing, an exchange listing on a recognised venue 
and standard settlement practices all lower the operational and counterparty risk 
of making investments.

Liquidity: ETPs tend to bring a centralisation of liquidity to asset classes. This 
could be especially impactful in the crypto space as the current ecosystem is 
quite fragmented with trading taking place across many venues with no common 
settlement infrastructure. An investor would need to separately establish 
connectivity to several venues in order to access their liquidity. Investment in an 
ETP essentially outsources this responsibility to specialist market makers with 
trading infrastructure to manage several exchange connections.

Cryptocurrency exposures by WisdomTree

WisdomTree aims to address the needs of investors within the cryptocurrency landscape 
by delivering exposures to unique digital assets. WisdomTree Physical Bitcoin taps into 
WisdomTree’s tradition of innovation and leverages the firm’s deep expertise in physically backed 
ETPs.

Product information: WisdomTree Physical Bitcoin

Ticker Exchange ISIN BBG Code Listing 
Currency

Base 
Currency

TER%

BTCW Xetra GB00BJYDH287 WBIT GY EUR USD 0.35

BTCW SIX GB00BJYDH287 BTCW SW USD USD 0.35

BTCW SIX GB00BJYDH287 WBTC SW EUR USD 0.35

BTCW SIX GB00BJYDH287 BTCWCHF SW CHF USD 0.35

BTCW Euronext(FR) GB00BJYDH287 WBTC FP EUR USD 0.35

BTCW Euronext(NL) GB00BJYDH287 BTCW NA USD USD 0.35

TER: Total Expense Ratio



Investment Case

6For Financial Professional Use Only

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. Past performance is not a reliable indicator of future 
performance. Any historical performance included in this document may be based on 
back testing. Back testing is the process of evaluating an investment strategy by applying 
it to historical data to simulate what the performance of such strategy would have been. 
Back tested performance is purely hypothetical and is provided in this document solely 
for informational purposes. Back tested data does not represent actual performance and 
should not be interpreted as an indication of actual or future performance. The value of any 
investment may be affected by exchange rate movements. Any decision to invest should 
be based on the information contained in the appropriate prospectus and after seeking 
independent investment, tax and legal advice. These products may not be available in your 
market or suitable for you. The content of this document does not constitute investment 
advice nor an offer for sale nor a solicitation of an offer to buy any product or make any 
investment. 

An investment in exchange-traded products (“ETPs”) is dependent on the performance of the 
underlying index, less costs, but it is not expected to match that performance precisely. ETPs 
involve numerous risks including among others, general market risks relating to the relevant 
underlying index, credit risks on the provider of index swaps utilised in the ETP, exchange rate 
risks, interest rate risks, inflationary risks, liquidity risks and legal and regulatory risks.

The information contained in this document is not, and under no circumstances is to be 
construed as, an advertisement or any other step in furtherance of a public offering of shares in 
the United States or any province or territory thereof, where none of the issuers or their products 
are authorised or registered for distribution and where no prospectus of any of the issuers has 
been filed with any securities commission or regulatory authority. No document or information 
in this document should be taken, transmitted or distributed (directly or indirectly) into the 
United States. None of the issuers, nor any securities issued by them, have been or will be 
registered under the United States Securities Act of 1933 or the Investment Company Act of 1940 
or qualified under any applicable state securities statutes.
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This document may contain independent market commentary prepared by WisdomTree based 
on publicly available information. Although WisdomTree endeavours to ensure the accuracy 
of the content in this document, WisdomTree does not warrant or guarantee its accuracy or 
correctness. Any third party data providers used to source the information in this document 
make no warranties or representation of any kind relating to such data. Where WisdomTree 
has expressed its own opinions related to product or market activity, these views may change. 
Neither WisdomTree, nor any affiliate, nor any of their respective officers, directors, partners, or 
employees accepts any liability whatsoever for any direct or consequential loss arising from any 
use of this document or its contents.

This document may contain forward looking statements including statements regarding our 
belief or current expectations with regards to the performance of certain assets classes and/or 
sectors. Forward looking statements are subject to certain risks, uncertainties and assumptions. 
There can be no assurance that such statements will be accurate and actual results could differ 
materially from those anticipated in such statements. WisdomTree strongly recommends that 
you do not place undue reliance on these forward-looking statements.

The products discussed in this document are issued by WisdomTree Issuer X Limited (the 
“Issuer”). Investors should read the prospectus of the Issuer before investing and should refer to 
the section of the prospectus entitled “Risk Factors” for further details of risks associated with an 
investment in the securities offered by the Issuer.

Securities issued by the Issuer are direct, limited recourse obligations of the Issuer alone and 
are not obligations of or guaranteed by any of Swissquote Bank Ltd (“Swissquote”), Coinbase 
Custody Trust Company LLC (“Coinbase”), any of their affiliates or anyone else or any of their 
affiliates. Each of Swissquote and Coinbase disclaims all and any liability whether arising in tort, 
contract or otherwise which it might have in respect of this document or its contents otherwise 
arising in connection herewith.

The products discussed in this document is an unregulated ETP, approved to trade on the SIX 
Swiss Exchange in Switzerland and the Deutsche Börse Xetra in Germany. Cryptocurrencies 
are a high-risk investment and may not be suitable for all types of investor. Prospective 
investors should be aware that the price of the underlying asset(s) by which the securities 
are secured can demonstrate higher volatility than other asset classes and consequently the 
value of the securities may be extremely volatile. You must ensure that the nature, complexity 
and risks associated with cryptocurrencies are suitable for your objectives in light of your 
circumstances and financial position.

The application of regulations and tax laws can often lead to a number of different 
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 
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contained in the appropriate prospectus and after seeking independent investment, tax and 
legal advice.

For Investors in Switzerland: This document constitutes an advertisement of the financial 
product(s) mentioned herein.

In Switzerland, this communication is only targeted at Qualified Investors. 

The prospectus and the key investor information documents (KID) are available from 
WisdomTree’s website: https://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-
regulatory-reports

For Investors in Monaco: This communication is only intended for duly registered banks and/or 
licensed portfolio management companies in Monaco. This communication must not be sent to 
the public in Monaco.  

For Investors in Israel: Offering materials for the offering of the securities have not been filed 
with or approved or disapproved by the United States Securities and Exchange Commission or 
any other state or federal regulatory authority, nor has any such regulatory authority passed 
upon or endorsed the merits of this offering or passed upon the accuracy or completeness of 
any offering materials. Any representation to the contrary is unlawful. The products mentioned 
herein have not been approved by the Israel Securities Authority and will only be distributed 
to Israeli residents in a manner that will not constitute “an offer to the public” under sections 
15 and 15a of the Israel Securities Law, 5728-1968 (“the Securities Law”) or section 25 of the 
Joint Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts Law “), as applicable. The 
products are being offered to a limited number of investors (35 investors or fewer during any 
given 12 month period) and/or those categories of investors listed in the First Addendum (“the 
Addendum”) to the Securities Law, “Sophisticated Investors”) who in each case have provided 
written confirmation that they qualify as Sophisticated Investors, and that they are aware of the 
consequences of such designation and agree thereto; in all cases under circumstances that will 
fall within the private placement or other exemptions of the Joint Investment Trusts Law, the 
Securities Law and any applicable guidelines, pronouncements or rulings issued from time to 
time by the Israel Securities Authority. 

This prospectus or this document may not be reproduced or used for any other purpose, nor be 
furnished to any other person other than those to whom copies have been sent. Any offeree who 
purchases a product is purchasing such product for its own benefit and account and not with 
the aim or intention of distributing or offering such product to other parties (other than, in the 
case of an offeree which is a Sophisticated Investor by virtue of it being a banking corporation, 
portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, 
where such offeree is purchasing a product for another party which is a Sophisticated Investor).  

Nothing in this document should be considered investment advice or investment marketing 
as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio 
Management Law, 5755-1995. Investors are encouraged to seek competent investment 

https://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulatory-reports
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counselling from a locally licensed investment counsel prior to making the investment. A 
recipient of this document may be required to provide confirmation that it is a Sophisticated 
Investor purchasing a product for its own account or, where applicable, for other Sophisticated 
Investors.  


