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Key Takeaways

AC

Advances in data availability, computing power, and neural network design
have driven exponential growth in AI capabilities, enabling machines to
perform tasks once thought exclusive to humans.

The proliferation of AI has raised concerns about transparency, censorship,
and the concentration of ownership in a select few large technology
companies, underscoring the importance of permissionless global
alternatives.

Bittensor is a decentralized AI protocol utilizing crypto incentives to
coordinate AI contributions across a distributed network of subnets, each
specializing in the production of different AI commodities.

Bittensor’s native token, TAO, adheres to a fixed supply schedule similar to
Bitcoin, with 21 million tokens and a predetermined halving schedule. TAO is
the network's currency, used for incentives and ecosystem participation
(deploying subnets, validator/miner requirements, alpha token access,
governance, & tx fees).

TAO presents a unique way to invest in the future of decentralized AI –
providing diversified exposure to nascent subnet projects and strategically
aligning investors with the creation of a permissionless credibly neutral AI
network.

Evidence-based research.
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Click HERE for the full report.

KEY SLIDES FROM THIS REPORT

Slowly, Then All at Once

Risks of Centralized Artificial Intelligence

The Grayscale Bittensor Trust is one of the first investment vehicles that
enables investors to gain exposure to TAO in the form of a security while
avoiding the challenges of buying, storing, and safekeeping TAO directly.
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Bittensor - The Internet of AI
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Bittensor Architecture

TAO Encompasses the Whole AI Stack
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Investment Thesis
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Grayscale Bittensor Trust
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Disclosures

This research is for the clients of Fundstrat Global Advisors only. For additional information, please
contact
your sales representative or Fundstrat Global Advisors at
150 East 52nd Street, New York, NY, 10022 USA.

Analyst Certification (Reg AC)

Tom Couture, the research analyst denoted by an “AC” on the cover of
this report, hereby certifies that
all of
the views expressed in this report accurately reflect
his
personal views, which have not been
 influenced by
considerations of the firm’s business or client relationships.
Neither I, nor a member of my household is an
officer, director, or advisory board member of the
 issuer(s) or has another significant affiliation with the
issuer(s) that is/are the subject of this
research report. There is a possibility that we will from time to time have
long or short positions
in,
and buy or sell, the securities or derivatives, if any, referred to in this research.

Conflicts of Interest

This research contains the views, opinions and recommendations of Fundstrat. At the time of publication
of
this report, Fundstrat does not know of, or have reason
to know of any material conflicts of interest.

General Disclosures

Fundstrat Global Advisors is an independent research company and is not a registered investment advisor
and
is not acting as a broker-dealer under any federal or
state securities laws.

Fundstrat Global Advisors is a member of IRC Securities’ Research Prime Services Platform. IRC Securities
is
a FINRA registered broker-dealer that is focused on
supporting the independent research industry. Certain
personnel of Fundstrat (i.e., Research Analysts) are
 registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain state
securities regulators. As registered representatives and
 independent contractors of IRC Securities, such
personnel may receive commissions paid to or shared with IRC
 Securities for transactions placed by
Fundstrat clients
directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in
accordance with applicable SEC and FINRA requirements. IRC
Securities does not distribute the
research of Fundstrat, which is available to select institutional clients
that have engaged Fundstrat.

As registered representatives of IRC Securities, our analysts must follow IRC Securities' Written
Supervisory
Procedures. Notable compliance policies include (1)
prohibition of insider trading or the facilitation thereof, (2)
maintaining client confidentiality, (3)
 archival of electronic communications, and (4) appropriate use of
electronic communications, amongst other compliance related policies.

Fundstrat does not have the same conflicts that traditional sell-side research organizations have because
Fundstrat (1) does not conduct any investment banking
activities, (2) does not manage any investment funds,
and (3) our clients are only institutional investors.

This research is for the clients of Fundstrat Global Advisors only. Additional information is available upon
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request. Information has been obtained from sources
believed to be reliable, but Fundstrat Global Advisors
does not warrant its completeness or accuracy except
with respect to any disclosures relative to Fundstrat
and
the analyst's involvement (if any) with any of the subject companies of the research. All pricing is as of
the market close for the securities discussed, unless otherwise
stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to
change without notice. Past performance is not
indicative of
future results. This material is not intended as an offer or solicitation for the purchase or sale of
any
financial instrument. The opinions and recommendations herein
do not take into account individual client
circumstances, risk tolerance, objectives, or needs and are not
 intended as recommendations of particular
securities, financial
instruments or strategies.

The recipient of this report must make its own independent decision regarding any securities or financial
instruments mentioned herein.

Except in circumstances where Fundstrat expressly agrees otherwise in writing, Fundstrat is not acting as a
municipal advisor and the opinions or views contained
herein are not intended to be, and do not constitute,
advice, including within the meaning of Section 15B of
 the Securities Exchange Act of 1934. All research
reports
 are disseminated and available to all clients simultaneously through electronic publication to our
internal
client website, fundstrat.com. Not all research content is
redistributed to our clients or made available
to third-party aggregators or the media. Please contact your
sales representative if you would like to receive
any of our
research publications.
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