€§GRAYSCALE

Sample Letler RECEIVED

= /ZZ /2-7—— JUN g 2022
'DATE]
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Notice of Filing of Proposed Rute Change (o List and Tracd Shates of
Grayscale Bitcoin Trust (BTC) under NYSE Arca Rule 8 201-E
{November 2, 2021

OFFICE OF THE SECRETARY ]

Ms. Vanessa Countryman

Secretary

Securities and Exchanage Commission
100 F Stieet NE

Washinalon. DC 20549 0609

Dewar Ms. Countryman:

Todiay. ! write: as a shareholder who is i tavor of apasroving the: Form 19b-4 thal NYSE Arca filed with you 1o convert Grayscale - Bitcoin
Trust (OTCQX: GBTC) into a Bitcoin Spot ETF'

GBTC is currently tiaching at o discount 1o its NAV, which means the price of GBTC is less than the price of the physical assct, Bitcoin.
One of the benefits of converting GBTC into an ETF is it would allow for simultancous creations and redemptions g core fealue of
the ETF wrapper. This would cause shares tading at @ discount 1o better rellect NAV. and thus protect the hundreds of thousands of
mnvesters cunrently holding GBTC

Impaonantly and impressively. in 2021 you approvec several futunes based Bitcoin ETFs. This is significant because e the extent
the SEC had previously been concerned over trauc o1 manipulation in pricing of the unclerlying spet/cash Bitcoin markets. that
concern would have 1o pormeate across both spot-based and futurss based ETFs since both types of products are priced based
on the undetlying spot/cash Bitcoin markets. Howe sox. following approval of several future based Bitcoin ETFs. you subscquantly
disapmoved several spot-based Bitcoin ETFs.

This inconsistency creates an unlevel playing licld tor Bitcoin ETFs withoul 1easonabie basis for different icatment. To that point.
Grayscole's altorneys al Davis Polk have filed o lettw in the context ol this comment letter period arquing that the approval of Bitcoin
Futures ETFs bul not Bitcoin Spot ETFs, like what CBTC would be. is "arbilrury and capncious.” and therefore a potential violation of
the Administrative Procedure Act. Per the above, | stiongly agree with this new arqumeit

The SEC should approve GBTC for conversion to ain ETF and allow investors a choice over wiich product best meets thenr mvestment
needs. To do otherwise would ¢o against the: SEC's core mission of protecting invaestorns

Thank you for youw lime and consideration.

Sincerely. M;Chae/ S&?ﬂ &[Mef
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