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Crypto investing today

In 2024, our People & Money report analysed the key trends shaping
investing across Europe. This comprehensive survey captured insights
from 36,730 individuals across 14 European markets (3,030 in the
Netherlands), building on findings from our previous study in 2022.

In this special edition, we explore the evolving crypto investing landscape,
examining current trends and the potential for future adoption.

For more details on the research and how we define an investor, please see
page 12.

There are 1.7M crypto
investors in the Netherlands,
representing 12% of all adults
and 40% of current investors

No.l

Cryptocurrency is the most

popular investment product
in the Netherlands amongst
investors (40% hold crypto)

_——-2nd

Investors in the
Netherlands have the
second highest ownership
of crypto in Europe (40%
vs 22% average across
Europe)

18-34s

are 24% more likely to
hold crypto investments
compared to over 35-
year- olds (49% vs 35% of
investors )

Capital at risk. Don’t invest unless you’re prepared to lose all the money you invest. This is
a high-risk investment and you should not expect to be protected if something goes wrong.

Marketing material

The data in the surveys featured are labelled with the month and year the data was
collected.
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Number of adults

13%
L]
owning crypto and 16%
% of i tor
o OT INVestors
Sweden .
who hold crypto Finland
16%
Norway
9%
Denmark
17%
40%
Netherlands
UK
@30%
. Germany
Belgium
28%
23% 34% @
@ Austria
Switzerland
France
17%
43%
@ Spain
Portugal

Leading adoption Moderate adoption Emerging adoption

1. Portugal 43% 6. France 23% 9. Italy 17%

2. Netherlands 40% 7. Germany 22% 10. UK 17%

3. Switzerland 34% Europe average 22% 11.Finland 16%

4. Spain 29% 8. Belgium 20% 12. Norway 16%

5. Austria 28% 13.Sweden 13%

14. Denmark 9%

Percentage of investors holding cryptocurrency in each market,
grouped by statistical deviation from the European average.
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Change in crypto ownership since 2022

Over 4M new crypto
investors across Europe
since 2022 (up 0.6% pts)

Our survey reveals that cryptocurrency was the second-fastest growing
investment product in 2024 across Europe, following ETFs, based on
ownership growth.

Difference in number of crypto investors (2024 vs. 2022) and
% point change in ownership of crypto

Europe 4.0M
@ Germany 2.21M +3.2%
@ France 1.15M +2.2%

UK 940K +1.7%

Spain 650K +1.6%

Sweden 140K +1.6%

Switzerland 120K +1.5%

Portugal 70K +0.8%

Finland 25K +0.5%
Denmark 10K +0.1%

Norway -10K I -0.3%
Austria -50K . -0.7%
Belgium -50K

Netherlands -110K
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Future growth of crypto investors

In this section any forward-looking statements/estimates may not come to pass.

Additional 240K new

crypto investors predicted
in the Netherlands?

Our study reveals that an additional 240,000 adults plan to invest in crypto for the first
time within the next 12 months. This would represent a 14% increase relative to 2022,
bringing the total number of crypto investors in the Netherlands to 1.9 million.

Predicted number of new first-time crypto investors in the next 12 months and potential % increase
vs. current ownership

1.9M

The predicted total

21%
16%

number of crypto
investors in the
Netherlands this year,
based on additional new
first- time crypto investors

24%
26%

Portugal Spain

UK

34%

-

©

Finland

Sweden

19%

Norway

12%

S

Denmark

14“/n

29%
Netherlands
33%

Germany

g 53"/0’

France

23%

&l

Austria

I 30%

Switzerland
41%

&

Italy

1. Predicted new first-time crypto investors includes non-current crypto investors who

are ‘very likely’ to invest in crypto in the next 12 months.
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Profile of current crypto investors

Crypto investors are more
likely to be male and
younger than all investors

Crypto investors are generally younger and more likely to be male compared to the broader investor
population, with 73% male (vs. 67% of all investors) and 39% aged 18-34 (vs. 31% of all investors).

Notably, crypto is the most popular investment product amongst male and 18-34-year-old
investors in the Netherlands.

Age group Gender

All investors All investors

All crypto investors

All crypto investors

Female

Own crypto and no

Own crypto and no
other investments?

other investments?

2. 0wn crypto and no other investment products’ includes adults who own crypto but DO NOT own any of the following investment
products (stocks and shares, investment/mutual fund (e.g. single strategy fund or multi-asset fund, etc.), bonds (e.g. Government or
corporate bonds), exchange traded funds (ETFs), managed investment portfolio by a digital investment platform/robo adviser, crowd

funding/venture capital).
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Profile of future crypto investors

In this section any forward-looking statements/estimates may not come to pass.

The predicted profile of the
next wave of first-time crypto
investors is expected to be

younger

We predict the profile of this next wave of crypto investors to broaden, with 62% are
anticipated to be aged 18-34 years old (compared to 41% of current crypto investors).

Demographic profile of current and predicted new crypto investors

27%

Female

Current crypto investors

27%

Female

Next wave of first-time
crypto investors?

Age groups
18-24
55+ 19% 12%
. 41%
19%  18-34
45-54 25-34
0,
35-44 23%

Current crypto investors

55+

12% 18-24
23%

45_54 130/0

35-44  24%

Next wave of first-time
crypto investors?

3. New first-time crypto investors’ includes non-current crypto investors who are ‘very likely’ to investin crypto in the

next 12 months.
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Product ownership

2 out of 5 current crypto
investors (44%) do not own any
other investment products,
representing 0,7M Dutch adults

We believe this group presents a significant opportunity for brokers and banks
to engage and introduce them to a broader range of investment offerings.

Proportion owning ‘crypto and no other investment products’4 vs ‘own crypto and other investment
products’®

51% [N 52% Il 53% Il 56% il 60% Il 620 N 63% N 64% M 70% Wl 73% I 73% M 74% Il 77% Jl 83% il 86%
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. Own crypto and other investment products . Own crypto and no other investment products

4. 0wn crypto and no other investment products’ includes adults who own crypto but DO NOT own any of the following investment
products (stocks and shares, investment/mutual fund (e.g. single strategy fund or multi-asset fund, etc.), bonds (e.g. Government or
corporate bonds), exchange traded funds (ETFs), managed investment portfolio by a digital investment platform/robo adviser, crowd
funding/venture capital).

5. 0wn crypto and other investment products’ includes adults owning crypto and one or more of the following investment products
(stocks and shares, investment/mutual fund (e.g. single strategy fund or multi-asset fund, etc.), bonds (e.g. Government or corporate
bonds), exchange traded funds (ETFs), managed investment portfolio by a digital investment platform/robo adviser, crowd funding/
venture capital).
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Product ownership

43% of those who own crypto
and other investment products
also own ETFs®

Top 5 investment products % of those who own crypto and
other investment products

Stocks and Shares

47%
1

%
2 ETFs 43

3 Investment/ 4L1°%°
mutual funds

Managed investment .
4 portfolio by a digital 25%

investment platform/

robo adviser

Bonds (e.g. Government 15%
5 or corporate bonds)

6. Own crypto and other investment products’ includes adults owning crypto and one or more of the following investment products
(stocks and shares, investment/mutual fund (e.g. single strategy fund or multi-asset fund, etc.), bonds (e.g. Government or corporate
bonds), exchange traded funds (ETFs), managed investment portfolio by a digital investment platform/robo adviser, crowd funding/
venture capital).
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Factors influencing ETF adoption

Education and product
differentiation could help
potential new crypto investors
feel more comfortable with ETFs

Which of the following would make you more comfortable investing in ETFs?

. % of non-ETF or non-crypto investors likely to invest in crypto in the next 12 months’

Recommendations of ETFs by

. . R 330/0 (JJXJXXXX}
a trusted information provider 99 953333
(e.g. investment news website, 4444+
magazines, newspapers, etc.)
Recommendations of ETFs by 30% 22828
someone |l trust (e.g., friendsand =— esceee
family, influencers, etc.) ecccoe
. 280/0 000000
Help from an adviser b --$-$4
(XX X X J
(XX X X J
Better understanding of the 28% E

benefits of investing in ETFs

Information on how ETFs differ E% EEEE:
from other investment options ssee

7. Audience base: Adults who do not currently invest in crypto or ETFs but who are very/somewhat likely to investin cryptoin
the next 12 months.
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Appetite for bitcoin ETPs in Europe® L .M

European adults who
own crypto and no

Nearly 2/3rd of
Europeans?® et e
who only own crypto

are interested in

investing in a bitcoin

ETP in the next 2 years

Interest in investing in a bitcoin ETP within the next 2 years by audience type (UK/DE/FR/IT)®

Don’t know Not at all interested Not that interested Somewhat interested . Very interested . Netinterested
(very/somewhat)
12% 57% 13% 12% .
All adults

9% 41% 18% 19%

All investors

5% 35% 20% 23%

Current ETF investor

5% 15% 16% 30%

Current crypto investor

7% 16% 15% 32%

Own crypto and no other investments

8. Source: BlackRock / YouGov ETF Product Preference Survey. Fieldwork UK & DE : 9-20th December 2024/FR & IT 28-31
March 2025, 16,776 nationally representative 18+ adults. Question: How interested, if at all, would you be in investing in
each of the following ETF/ETP products within the next 2 years (i.e. between now and December 2026/March 2027)?
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Source: BlackRock People and Money/YouGov Plc. All figures, unless stated otherwise, are from YouGov Plc. Sample
size: 36,730 adults across Austria, Belgium, Denmark, Finland, France, Germany, Italy, Netherlands, Norway, Portugal,
Spain, Sweden, Switzerland, and UK (any references to Europe in this report refer to these 14 markets). Fieldwork was
undertaken between 15th March - 10th May 2024.

The survey was carried out online. Figures given an even weighting to produce an ‘average’ value. All calculations
conducted by BlackRock. 2022 data refers to the previous ‘Next wave of ETF investors’ survey conducted by YouGov
Plc between 12 August 2022 and 8 February 2023. Population figures are based on United Nations 2024 and 2022
Revisions of World Population Prospects report (18+ adults). The content and assumptions in this report are based on
data derived directly from these surveys.

Definition of an investor within this report: Arespondent who currently has any of the following investment products:
stocks and shares, investment/mutual fund (e.g. single strategy fund or multi-asset fund, etc.), bonds (e.g. Government
or corporate bonds), exchange traded funds (ETFs), managed investment portfolio by a digital investment platform/
robo adviser, crowd funding/venture capital or cryptocurrency.

Additional researchin page 11: Source: BlackRock / YouGov ETF Product Preference Survey. Fieldwork UK&DE :9-20th
December 2024/FR & IT 28-31 March 2025, 16,776 nationally representative 18+ adults. Question: How interested,
if at all, would you be in investing in each of the following ETF/ETP products within the next 2 years (i.e. between now
and December 2026/March 2027)7?

Risk Warnings

Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed.
Investors may not get back the amount originally invested.

This document is marketing material.

In the UK and Non-European Economic Area (EEA) countries: this is issued by BlackRock Advisors (UK) Limited, which
is authorised and regulated by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London,
EC2N 2DL, Tel: +44 (0)20 7743 3000. Registered in England and Wales No. 00796793. For your protection, calls are
usually recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted
by BlackRock.

In the European Economic Area (EEA): this is issued by BlackRock (Netherlands) B.V. is authorised and regulated
by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel:
020 - 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually
recorded.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The
results of such research are being made available only incidentally. The views expressed do not constitute investment
orany other advice and are subjectto change. They do not necessarily reflect the views of any company in the BlackRock
Group or any part thereof and no assurances are made as to their accuracy.

This document is for information purposes only and does not constitute an offer or invitation to anyone to investin any
BlackRock funds and has not been prepared in connection with any such offer.

© 2025 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are trademarks
of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
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