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Item 7.01 Regulation FD Disclosure.

Grayscale Investments, LLC, the manager (the “Manager”) of Grayscale Digital Large Cap Fund LLC (the “Fund”), previously 
announced on September 16, 2022 that the Fund had declared a distribution and established a record date for the distribution of rights 
to the ETH Proof of Work tokens (“ETHPoW”), which were received by the Fund as a result of a fork in the Ethereum blockchain on 
September 15, 2022, following the upgrade referred to as the “Merge,” to holders of record of the Fund (“Record Date Shareholders”) 
as of the close of business on September 26, 2022 (the “Record Date”). The right to acquire, or otherwise establish dominion and control 
over, any ETHPoW as a result of the aforementioned fork in the Ethereum blockchain is referred to as a “right to the Forked Asset” and 
any such ETHPoW acquired through such a right to the Forked Asset is referred to as the “Forked Asset”.

Pursuant to the terms of the LLC Agreement governing the Fund, the Fund previously appointed Grayscale Investments, LLC as agent 
(in this capacity, the “Agent”) on behalf of the Record Date Shareholders and transferred all of the rights to the Forked Assets then held 
by the Fund to the Agent on behalf of the Record Date Shareholders. The Agent, on behalf of the Record Date Shareholders of the Fund, 
previously communicated that it would look to acquire the Forked Assets as soon as practicable after the receipt of the rights thereto 
and thereafter sell the Forked Assets over a period of time, not then expected to exceed 180 days. For more information on the transfer 
of the rights to the Forked Assets by the Fund to the Agent, see the Fund’s Current Report on Form 8-K filed with the Securities and 
Exchange Commission on September 26, 2022.

On March 16, 2023, the Agent announced that it intends to extend the review period during which it will continue the process of 
evaluating the market environment to determine whether it can acquire the Forked Asset, and whether, when, and in what manner it may 
sell the Forked Asset on behalf of the Record Date Shareholders. Such review period is not currently expected to exceed 180 days from 
the date hereof.  A copy of the announcement is attached hereto as Exhibit 99.1.

The trading venues for the Forked Asset have not yet been broadly established, and there is continued uncertainty both as to whether 
digital asset custodians will support the Forked Asset and if trading markets with meaningful liquidity will develop. If digital asset 
custodians do support the Forked Asset and/or trading markets do develop, it is expected that the Forked Asset’s value will fluctuate 
widely for some time. As a result of this uncertainty, as well as the potential for significant volatility in prices for the Forked Asset, it is 
not possible to predict whether the Agent will be able to acquire the Forked Asset or the value, if any, that the Agent will be able to 
obtain from sales of the Forked Asset. Therefore, if the Agent is able to sell the Forked Asset at all, there can be no assurance as to the 
price(s) for the Forked Asset that the Agent may realize, and the value of the Forked Asset may increase or decrease after any sale of 
the Forked Asset by the Agent.

Record Date Shareholders are advised to consult with their advisors as to the tax and other consequences of the foregoing.

This Current Report on Form 8-K and the accompanying press release include statements that may constitute forward-looking 
statements. In evaluating these statements, you should consider various factors, including the risks and uncertainties we describe in the 
“Risk Factors” section of our most recent Annual Report on Form 10-K and other reports filed with the Securities and Exchange 
Commission (“SEC”). Factors that could cause our actual results to differ materially from these forward-looking statements include 
changes in and/or risks associated with: recent developments in the digital asset economy which have led to extreme volatility and 
disruption in digital asset markets; the particular risks associated with new technologies and blockchain technology; the status of digital 
assets under the federal securities laws; inability of the Fund to redeem Shares; the inability of the Fund to meet its investment objective; 
economic conditions in the digital asset industry and digital asset markets; general economic, market and business conditions; global or 
regional political, economic or financial conditions, events and situations; reliance on third party service providers; the use of technology 
by us and our vendors, including the Custodian, in conducting our business, including disruptions in our computer systems and data 
centers and our transition to, and quality of, new technology platforms; changes in laws or regulations, including those concerning taxes, 
made by governmental authorities or regulatory bodies; the costs and effect of any litigation or regulatory investigations; our ability to 
maintain a positive reputation; world economic and political developments; and other risks described from time to time in reports and 
other documents we file with the SEC. You are cautioned not to place undue reliance on forward-looking statements, which speak only 
as of the date they are made, and involve risks and uncertainties that could cause actual events or our actual results to differ materially 
from those expressed in any such forward-looking statements. Neither the Fund nor Grayscale Investments, LLC is under a duty or 
undertakes an obligation to update or revise publicly any such forward-looking statements, whether because of new information, future 
events or otherwise.
 



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

   
Exhibit 
No.

  Description

      
99.1  Press Release of Grayscale Investments, LLC dated March 16, 2023
104  Cover Page Interactive Data File (the cover page XBRL tags are embedded within the inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its 
behalf by the undersigned thereunto duly authorized.

Grayscale Investments, LLC as Manager of Grayscale
 Digital Large Cap Fund LLC

Date: March 16, 2023 By: /s/ Michael Sonnenshein
Michael Sonnenshein
Chief Executive Officer



Exhibit 99.1

Grayscale Investments® Provides Update on Distribution of Rights to Ethereum Proof of 
Work Tokens

The firm continues to explore options to distribute rights to record date shareholders

STAMFORD, CT, March 16, 2023 -- Grayscale Investments®, the world’s largest digital currency asset manager and the sponsor of 
Grayscale Ethereum Trust (OTCQX: ETHE) and manager of Grayscale Digital Large Cap Fund (OTCQX: GDLC) (each a “Product” 
and collectively, the “Products”), previously announced on September 16, 2022 (the “Notice Date”), that each Product had declared a 
distribution and established a record date for the distribution of rights to the ETH Proof of Work tokens (“ETHPoW”), which were 
received by each Product as a result of a fork in the Ethereum blockchain on September 15, 2022, following the upgrade referred to as 
the “Merge,” to holders of record of each Product (“Record Date Shareholders”) as of the close of business on September 26, 2022 
(the “Record Date”).

On September 16, 2022, each Product announced that Grayscale Investments, LLC (“Grayscale”) would be appointed as agent on 
behalf of the Record Date Shareholders of each such Product on the Record Date and that such agent would look to acquire the 
ETHPoW tokens as soon as practicable after the receipt of the rights thereto from the applicable Product and sell them over a period of 
time, which was not expected to exceed 180 days from the Record Date. Grayscale, as agent, announced today that it will extend the 
review period during which it will continue the process of evaluating the market environment to determine whether it can acquire the 
ETHPoW tokens, and whether, when, and in what manner it may sell the ETHPoW tokens on behalf of the Record Date Shareholders. 
Such review period is not currently expected to exceed 180 days from the date hereof.

The trading venues for the ETHPoW tokens have not yet been broadly established, and there is continued uncertainty both as to 
whether digital asset custodians will support the ETHPoW tokens and if trading markets with meaningful liquidity will develop. If 
digital asset custodians do support the ETHPoW tokens and/or trading markets do develop, it is expected that the ETHPoW token’s 
value will fluctuate widely for some time. As a result of this uncertainty, as well as the potential for significant volatility in prices for 
the ETHPoW tokens, it is not possible to predict whether Grayscale, as agent, will be able to acquire the ETHPoW tokens or the value, 
if any, that Grayscale, as agent, will be able to realize from sales of the ETHPoW tokens. Therefore, if Grayscale, as agent, is able to 
sell the ETHPoW tokens at all, there can be no assurance as to the price(s) for ETHPoW tokens that may be realized, and the value of 
the ETHPoW tokens may increase or decrease after any sale of ETHPoW tokens by Grayscale, as agent.

For the avoidance of doubt, Grayscale Investments, LLC is acting only in its capacity as agent of the Record Date Shareholders with 
respect to the foregoing and not in its capacity as sponsor or manager of the Products.

About Grayscale Investments®
Grayscale enables investors to access the digital economy through a family of secure, regulated, and future-forward investment 
products. Founded in 2013, Grayscale has a proven track record and deep expertise as the world’s largest digital currency asset 
manager. Investors, advisors, and allocators turn to Grayscale for single asset, diversified, and thematic exposure. Grayscale products 
are distributed by Grayscale Securities, LLC (Member FINRA/SIPC). For more information, please follow @Grayscale or visit 
grayscale.com.

Forward-Looking Statements 
Certain information set forth in this document may contain “forward-looking statements”. The information in this document is not a 
guarantee of future results and undue reliance should not be placed on it. Such forward-looking statements necessarily involve known 
and unknown risks and uncertainties, which may cause actual results in future periods to differ materially from such forward-looking 
statements. Grayscale Investments, LLC assumes no obligation to update any forward-looking statements contained herein and you 
should not place undue reliance on such statements, which speak only as of the date hereof.
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press@grayscale.com


