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CoinShares Digital Asset Fund Flows Weekly 
Bitcoin and gold investment product flows diverge. 

▪ Weekly inflows set a new record of US$465m last week, although as a proportion of 
total investment products it still hasn’t broken records. 

▪ Weekly inflows as a percentage of assets under management were 3.7%, close to the 
record inflows of 4.2% set in June this year.  Highlighting extremely bullish sentiment 
towards Bitcoin. 

▪ Bitcoin and gold investment product flows have diverged, likely due to the increasing 
legitimisation of Bitcoin while outflows in gold are likely due to rising hopes of an 
effective vaccine, rather than investors switching to Bitcoin. 

Weekly inflows set a new record of US$465m last 
week, although as a proportion of total 
investment products it still hasn’t broken records. 
Weekly inflows as a percentage of assets under 
management (AuM) were 3.7%, close to the record 
inflows of 4.2% set in June this year.  This measure 
is likely more accurate as it strips out the price 
effect. Nonetheless, it highlights extremely 
bullish sentiment towards Bitcoin.  On a monthly 
basis inflows represent over 12% of AuM. 

Bitcoin and gold investment product flows have 
been closely following each other, presumably on 
fears of economic weakness, high asset prices 
and loose monetary policy.  In mid-August we saw 
a divergence in this correlation as gold inflows 
began to decline while Bitcoin inflows continued 
to rise.  We believe increasing legitimisation and 
corporate adoption are the likely reasons for this 
divergence.  Investment product flows into gold 
are likely to have stalled due to rising hopes of an 
effective vaccine, rather than investors switching 
to Bitcoin. 

Bitcoin investment product inflows now represent 
8% of total Bitcoin trading turnover. 

Flows by Provider
Total week 

flows
MTD 

flows
YTD 

flows AUM
21Shares 5.4 18.0 58 159
Grayscale 375.6 881.3 3,701 11,182
ETC Issuance 11.2 28.2 113 172
WisdomTree 12.5 19.7 52 84
CoinShares -0.1 -14.5 35 1,561
Other 60.4 88.1 163 269
Total 465 1021 4,120 13,427

Flows by Asset
Total week 

flows
MTD 

flows
YTD 

flows AUM
Bitcoin 445.2 916.0 3,412 10,906
Ethereum 19.4 97.9 628 1,614
Ripple 0.3 0.2 2 4
Bitcoin Cash 0.1 0 7
Other 0.2 6.7 78 229
Total 465 1021 4,120 12,759
Source: Bloomberg, CoinShares, data available as at 20 Nov 2020
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Disclosure 

 

The information contained in this document is for general information only.  Nothing in this document should be 

interpreted as constituting an offer of (or any solicitation in connection with) any investment products or services by any 

member of the CoinShares Group where it may be illegal to do so.  Access to any investment products or services of the 

CoinShares Group is in all cases subject to the applicable laws and regulations relating thereto. 

 

This document is directed at professional and institutional investors. Investments may go up or down in value and you 

may lose some or all of the amount invested.  Past performance is not necessarily a guide to future performance.  This 

document contains historical data.  Historical performance is not an indication of future performance and investments 

may go up and down in value.  You cannot invest directly in an index. Fees and expenses have not been included. 

 

Although produced with reasonable care and skill, no representation should be taken as having been given that this 

document is an exhaustive analysis of all of the considerations which its subject-matter may give rise to.  This document 

fairly represents the opinions and sentiments of CoinShares, as at the date of its issuance but it should be noted that such 

opinions and sentiments may be revised from time to time, for example in light of experience and further developments, 

and this document may not necessarily be updated to reflect the same. 

 

The information presented in this document has been developed internally and / or obtained from sources believed to be 

reliable; however, CoinShares does not guarantee the accuracy, adequacy or completeness of such information.  

Predictions, opinions and other information contained in this document are subject to change continually and without 

notice of any kind and may no longer be true after the date indicated.  Third party data providers make no warranties or 

representation of any kind in relation to the use of any of their data in this document.  CoinShares does not accept any 

liability whatsoever for any direct, indirect or consequential loss arising from any use of this document or its contents. 

 

Any forward-looking statements speak only as of the date they are made, and CoinShares assumes no duty to, and does 

not undertake, to update forward-looking statements.  Forward-looking statements are subject to numerous assumptions, 

risks and uncertainties, which change over time.  Nothing within this document constitutes (or should be construed as 

being) investment, legal, tax or other advice.  This document should not be used as the basis for any investment decision(s) 

which a reader thereof may be considering.  Any potential investor in digital assets, even if experienced and affluent, is 

strongly recommended to seek independent financial advice upon the merits of the same in the context of their own unique 

circumstances. 

 

CoinShares Capital Markets (UK) Limited is an appointed representative of Strata Global Ltd. which is authorised and 

regulated by the Financial Conduct Authority (FRN 563834).  The address of CoinShares Capital Markets (UK) Limited is 

Octagon Point, 5 Cheapside, St. Paul’s, London, EC2V 6AA. 

 

The CoinShares Astronaut is a trademark and service mark of CoinShares (Holdings) Limited. 
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