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Abstract

This study aimed to examine the impact of Cryptocurrencies on transactions in the financial
and banking sector. To achieve this, we relied on the descriptive approach in the theoretical part to
explain the reality of virtual money, its types, characteristics, and advantages, while analyzing the
effects of its use on financial transactions. To delve deeper into the topic and understand its various
aspects, we focused on the UAE's experience in this area, through a case study of the NASDAQ
Dubai stock exchange.

The study reached several conclusions, the most important of which are: The weak
infrastructure of this currency makes it vulnerable to sharp price fluctuations during the most
challenging economic situations and events. Furthermore, the lack of a central authority to regulate
its issuance, support, and protect it during crises has contributed to increased fluctuations in its
exchange rates. One of the study's most important recommendations was the need for international
monetary coordination and cooperation to establish frameworks to protect those dealing with this
currency, while working to formulate laws that regulate the issuance of this currency and the
mechanisms for its circulation at the international level.

Keywords: Cryptocurrencies; Financial Sector; Banking Sector; UAE; Nasdag Dubai; Bitcoin.
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! Broker-Forex (2025): Nasdagq Dubai, Available at: http://www.broker-forex.eu/sa/nasdag-dubai-NDAQ.php (Last
Visited: 24/05/2025).

2 Baker McKenzie, (2024): Cross-Border Listings Guide- Nasdagq Dubai, Available at:
https://resourcehub.bakermckenzie.com/en/resources/cross-border-listings-quide/europe-middle-east--africa/nasdag-
dubai/topics/overview-of-exchange ( Last Visited: 24/05/2025).
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! Nasdaq Dubai (2024): 3iQ digital Asset Management, Available at:
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! Plus +500 (2025) : What are Bitcoin ETFs and how to trade them, Available at: https://www.plus500.com/en-
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Source:  Nasdag Dubai (2021): Annual review 2021, available at:
nasdagdubai.com/exchange/about-us/annual-reviews/2021-ar (Last Visited: 30/04/2025).
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Source:  Nasdag Dubai (2021): Annual review 2021, available at:  https://www.
nasdagdubai.com/exchange/about-us/annual-reviews/2021-ar (Last Visited: 30/04/2025).
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Member Traded Value %
EFG Hermes UAE L.L.C 34.14
BHM Capital Financial Services P.S.C 32.55
BHM Capital Financial Services P.S.C (MM) 8.79
Al Ramz Capital 5.22
Emirates NBD Securities L.L.C 4.54
Argaam Securities 3.64
Menacorp Financial Services L.L.C 3.23
Securities & Investment Company UAE 3.13
International Securities L.L.C 1.69
Al Ramz Capital (MM) 1.13

Source:  Nasdag Dubai (2021): Annual review 2021, available at:  https://www.
nasdagdubai.com/exchange/about-us/annual-reviews/2021-ar (Last Visited: 30/04/2025).
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Source:  Nasdag Dubai (2021): Annual review 2021, available at:  https://www.

nasdagdubai.com/exchange/about-us/annual-reviews/2021-ar (Last Visited: 30/04/2025).
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Source:  Nasdag Dubai (2021): Annual review 2021, available at:  https://www.
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! Dalma Capital (2021): Nasdaq Dubai welcomes the dual-listing of 3iQ’s the Bitcoin fund the first listed digital
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LE FONDS BITCOIN

Etat de la situation financiére
aux 31 décembre 2022 et 2021

(En dollars américains)

ACTIFS
Actifs courants
Trésorerie
Actifs numériques a la juste valeur (note 5)

PASSIFS
Passifs courants
Dettes fournisseurs et charges a payer
Frais de gestion a payer (note €)

CAPITAUX PROPRES ATTRIBUABLES AUX PORTEURS DE PARTS

Parts
(Déficit) Résultats non distribuées

2022 2021
47 885 % 145055 §

139 649 787 587 918 392
139 697 672 588 063 447
76 245 293 832
267 725 1178 387
343 970 1472219
163 853 784 248 857 511
(24 500 082) 337 733 717
139 353 702 586 591 228

139697 672 %

588 063 447 $

Nombre de parts rachetables en circulation 7 883 051 11 630 577
Actif net attribuable aux porteurs de parts rachetables par part 17,68 $ 50,44 §
2022 52021 sed Jolidt Jo1 1(02) o3y okl
LE FONDS BITCOIN
Etat du résultat global
Pour les exercices clos les 31 décembre 2022 et 2021
(En dollars américains)
2022 2021

Produits
Profits nets réalisés sur la vente d’actifs numeériques
Variation nette de la (moins-value) plus-value latente de la juste valeur des actifs numériques
Profit (perte) de change sur la trésorerie
Autre revenu

Charges d’intéréts (note 10)
Frais de gestion (note 6)
Frais de garde
Codts d’exploitation
Frais d’administration
Honoraires d’audit
Frais juridigues
Frais de présentation de l'information aux porteurs de parts
Rémunération des membres du comité d’'examen indépendant
Commissions et autres colts de transaction du portefeuille
Charges d’intéréts (note 12)

Résultat (perte) et état du résultat global
Nombre moyen pondéré de parts rachetables en circulation au cours de I'exercice

Résultat (perte) de base et dilué par part '
1) En fonction du nombre moyen pondéré de parts en circulation au cours de I'exercice.

53216 751 $
(363 670 308)
(1 896)
41 365

202 683 858 $
69 707 321
2317

(310 414 088)

272 393 496

6 791 363 17 683 958
903 383 2178 947
333 841 680 886

51 760 63 080
30 131 134 951
21 003 3 307
13 854 15 236

12 673 23 040
17 -

— 193 918

8 158 025 20 977 323

(318 572 113)$

251 416 173 §

9 416 790

(33.83)$

5 371 675

16,36 §
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Résultats Total des capitaux
non propres attribuables
distribués aux porteurs
31 décembre 2022 Parts de catégorie A (Déficit) de parts
Nombre $ $ $
Solde au 1*" janvier 2022 11 630 577 248 857 511 337733717 586 591 228
Perte nette et perte globale (318 572 113) (318 572 113)
Rachat de parts (3 747 526) (85003 727) (43 661 686) (128 665 413)
Solde au 31 décembre 2022 7 883 051 163 853 784 (24 500 082) 139 353 702
Total des capitaux
Résultats propres attribuables
non aux porteurs
31 décembre 2021 Parts de catégorie A distribués de parts
Nombre $ $ $
Solde au 1 janvier 2021 16 258 196 260 901 305 267 166 509 528 067 814
Bénéfice net et résultat global 251416 173 251416 173
Emission de parts 4782720 206 726 232 - 206 726 232
Frais d'émission - (5 385 884) - (5 385 884)
Rachat de parts (9410 339) (213 384 142) (180 848 965) (394 233 107)
Solde au 31 décembre 2021 11 630 577 248 857 511 337 733 717 586 591 228

(2022-2021) hylezmully dned i JyoW oo Boaldl &uddt OWB11(04) o3y soeckalt

Flux de trésorerie liés aux :
Activités d’exploitation
Résultat (perte) et état du résultat global
Ajustements au titre des éléments sans effet sur la trésorerie
Commissions et autres colts de transaction du portefeuille
Profits nets réalisés sur la vente d'actifs numérigues
Variation nette de la moins-value (plus-value) latente de la juste valeur des actifs numériques
(Profit) perte de change sur la trésorerie
Variation des soldes hors trésorerie
Augmentation (diminution) des dettes fournisseurs et charges a payer
Augmentation (diminution) des frais de gestion a payer
Produit de la vente de placements
Acquisition de placements

Entrées (sorties) de trésorerie liées aux activités d'exploitation

Activités de financement
Produit de I'émission de parts rachetables
Rachat de parts rachetables
Frais d’émission payés
Remboursement d'emprunt a court terme
Entrées (sorties) de trésorerie liées aux activités de financement

Augmentation diminution de la trésorerie au cours de I'exercice
Profit de change sur |a trésorerie
Trésorerie a I'ouverture de I'exercice

Trésorerie a la cléture de la période

2022 2021

(318 572 113)$ 251416 173 §

17 -
(53216 751) (202 683 858)
363 670 308 (69 707 321)
1896 (2317)

(217 587) 76 345
(910 662) 557 697

14 172 440 38 876 352
- (192 867 954)

49027548 (174 334 883)

= 203 953 113

(4 996 121) (16 431 087)
(26 701) (5 385 884)

- (10 000 000)

(5 022 822) 172 136 142

(95 274) (2 198 741)
(1 896) 2317

145 055 2341 479
47 885 $ 145 055 $
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LE FONDS BITCOIN

Relevé du portefeuille de placements
Au 31 décembre 2022

(En dollars américains)

Quantité Actifs numériques détenus

8 445 Bitcoin

Montant net des placements détenus

Autres passifs, montant net

rachetables

Actif net attribuable aux porteurs de parts

Codt Juste % de la valeur
moyen valeur liquidative
163 627 407 $ 139 649 787 $ 100,21
163 627 407 $ 139 649 787 100,21
(296 085) (0,21)
139 353 702 § 100,00

(2023-2022) usSedt Gseknad JLt 5181 2(06) o3y kel

ASSETS
Current assets
Cash
Digital assets at fair value (Note 5)

LIABILITIES
Current liabilities
Accounts payable and accrued liabilities
Management fees payable (Note 6)

UNITHOLDERS' EQUITY
Units
Retained earnings (deficit)

Number of redeemable units outstanding

Net assets attributable to holders of redeemable units per unit

June 30, 2023

December 31, 2022

$ 73,783 % 47,885
207,040,504 139,649,787
207,114,287 139,697,672

64,008 76,245

335,886 267,725

399,984 343,970
131,156,483 163,853,784

75,557,820 (24,500,082)
206,714,303 139,353,702

$ 207,114,287 § 139,697,672
6,441,085 7,883,051

$ 3209 §$ 17.68
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2023 2022
Income

Net realized gains on sale of digital assets $ 12,161,685 $§ 53,140,068
Net change in unrealized appreciation (depreciation) in fair value of digital assets 99,039,382 (343,573,235)
Foreign exchange (loss) on cash (1,052) (1,804)
Other income - 15,938
111,200,015 (290,419,033)

Expenses
Management fees (Note 6) 2,198,399 4,933,449
Custodian fees 153,491 582,943
Operating costs 146,239 184,118
Audit fees 33,803 372
Legal fees 30,609 18,475
Administration fees 25,769 26,885
Unitholder reporting costs 5519 7.746
Independent review committee fees and expenses 4,052 6,087
2,597,881 5,760,075
Net income (loss) and comprehensive income (loss) $ 108,602,134 $ (296,179,108)
Weighted average of the number of redeemable units outstanding during the period 7.647,064 10,961,497
Basic and diluted income (loss) per unit* % 1420 % (27.02)

*Based on the weighted average number of units outstanding during the period.

(2023-2022) A cire 0 Sl Sl s> 3 it 1(08) o3y ookl

Total
Retained unitholders’
2023 Class “A" Units earnings equity
Number $ $ $
Balance as at January 1, 2023 7,883,061 163,853,784 (24,500,082) 139,353,702
Net income and comprehensive income - - 108,602,134 108,602,134
Redemption of units (1,441,966) (32,697,301) (8,544,232) (41,241,533)
Balance as at June 30, 2023 6,441,085 131,156,483 75,557,820 206,714,303
Total
unitholders’
2022 Class “A”" Units Deficit equity
Number $ $ $
Balance as at January 1, 2022 11,630,677 248,857,511 337,733,717 586,591,228
Net (loss) and comprehensive (loss) - - (296,179,108) (296,179,108)
Redemption of units (3,720,026) (84,372,735) (43,750,289) (128,123,024)

Balance as at June 30, 2022 7,910,551 164,484,776 (2,195,680) 162,289,096
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2023 2022
Cash provided by (used in):
Operating Activities
Net income (loss) and comprehensive income (loss) $ 108,602,134 $ (296,179,108)
Adjustments for non-cash items
Net realized gains on sale of digital assets (12,161,685) (53,140,068)
Net change in unrealized (appreciation) depreciation in fair value of digital assets (99,039,382) 343,573,235
Fareign exchange loss on cash 1,052 1,804
Change in non-cash balances
Decrease in accounts payable and accrued liabilities (12,147) (170,413)
Increase (decrease) in management fees payable 68,161 (791,061)
Proceeds from sale of investments 3,517,440 134,803,429
Cash provided by operating activities 975,573 128,097,818
Financing Activities
Redemption of redeemable units (948,623) (128,103,739)
Issuance cost paid - (19,285)
Cash used in financing activities (948,623) (128,123,024)
Increase (decrease) in cash during the period 26,950 (25,2086)
Foreign exchange (loss) on cash (1,052) (1,804)
Cash, beginning of period 47,885 145,055
Cash, end of period $ 73,783 § 118,045
2023 e\a‘ dﬁv\-&d‘ & &5@‘ BN (10) ) é’d.d\
Average Fair % of net
Quantity Digital Assets owned cost value asset value
6,812 Bitcoin $ 131,078,742 § 207,040,504 100.16
Net investments owned $ 131,978,742 207,040,504 100.16
Other liabilities, net (326,201) (0.16)
Net Assets Attributable to Holders of
Redeemable Units $ 206,714,303 100.00
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The Bitcoin Fund

Statements of Financial Position
As at December 31, 2024 and 2023

(Expressed in United States dollars)

ASSETS
Cash
Digital assets at fair value (Note 5)

LIABILITIES
Accounts payable and accrued liabilities
Management fees payable (Note 6)

Net assets attributable to holders of redeemable units (Note 12%)
Number of redeemable units outstanding
Net assets attributable to holders of redeemable units per unit

* Refer to Note 12 for revised comparative information

2024 2023

39,646 $ 12,463
501,600,406 282,973,217
501,640,052 282,985,680
138,785 65,038
964,111 523,293
1,102,896 588,331
500,537,156 $ 282,397,349
5,243,332 6,440,080
9546 $ 43.85

2024-2023 jawsd 31 B pmreiedl gl Jolidl 5l o158 1(12) o3, goeked!

The Bitcoin Fund

Statements of Comprehensive Income (Loss)
For the years ended December 31, 2024 and 2023
(Expressed in United States dollars)

Income
Net realized gains (losses) on sale of digital assets
Net change in unrealized appreciation (depreciation) in fair value of digital assets
Foreign exchange gain (loss) on cash
Other income

Expenses (Note 10)
Management fees (Note 6)
Custodian fees
Operating costs
Audit fees
Administration fees
Unitholder reporting costs
Legal fees
Independent review committee fees and expenses

Net increase (decrease) in net assets attributable to holders of redeemable units
(Note 12%)

Weighted average number of redeemable units outstanding during the year

Net increase (decrease) in net assets attributable to holders of redeemable units per

unit +{Note 12%)

+Based on the weighted average number of units outstanding during the year.
*Refer to Note 12 for revised comparative information

2024 2023

3 64,752,887 $ 13,119,258
245,398,798 176,494,522
(1,829) (2,228)

— 1,164

310,150,856 189,612,716
8,416,801 4,558,176
529,489 302,168

350,539 250,786

71,756 64,781

54,961 51,509

13,090 16,630

7,374 35,669

7,226 7,308

9,451,236 5,287,027

$ 300,699,620 $ 184,325,689
5,797,189 7,039,082

% 5187 $ 26.19
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The Bitcoin Fund

Statements of Changes in Net Assets Attributable to Holders of Redeemable Units

For the years ended December 31, 2024 and 2023
(Expressed in United States dollars)

2023
(Revised -
2024 Note 12%)
$ $
Net assets attributable to holders of redeemable units, January 1 282,397,349 139,353,702
Increase (decrease) in net assets attributable to holders of redeemable units 300,699,620 184,325,689
Proceeds from redeemable units issued — —
Payments for units redeemed (82,559,813) (41,282,042)
Net assets attributable to holders of redeemable units, December 31 500,537,156 282,397,349
* Refer to Note 12 for revised comparative information
2024 ale cpsSadt Ggaie Shylanat [(14) o3y ekl
The Bitcoin Fund
Schedule of Investment Portfolio
As at December 31, 2024
(Expressed in United States dollars)
Average Fair % of net
Quantity Digital Assets owned cost value asset value
5,352 Bitcoin $ 103,683,706 501,600,406 100.21
Net investments owned $ 103,683,706 501,600,406 100.21
Other liabilities, net (1,063,250) (0.21)
Net Assets Attributable to Holders of
Redeemable Units 500,537,156 100.00




