GRAYSCALE DEFI FUND LLC (“DEFI")
US Taxpayer Identification Number (TIN) 98-1607529
2022 Investor Tax Statement

The following information is being provided to assist shareholders of DEFI with their respective tax reporting
requirements for the period January 1, 2022, through December 31, 2022.

U.S. TAX CONSIDERATIONS FOR SHAREHOLDERS OF DEFI

DEFI is a Cayman Islands limited liability company that has elected to be treated as a corporation for U.S. federal
income tax purposes. DEFI may be considered a passive foreign investment company (“PFIC”) for U.S. federal income
tax purposes. However, DEFI may have been a controlled foreign corporation (“CFC”) with respect to you during 2022
depending on your U.S. tax status and your percentage of ownership of DEFI.

We recommend that you consult with your tax advisor to determine whether DEFI was a CFC or PFIC with respect to
you during any portion of 2022 and to determine your U.S. tax compliance requirements and obligations. You may also
wish to consult with your tax advisor in the event non-U.S. tax laws are relevant to you. For your convenience, we have
provided certain financial information below to further assist you.

DEFI shall permit shareholders to inspect the relevant books and records maintained by DEFI solely for the purpose of
allowing shareholders to verify the ordinary earnings, net capital gain amounts, and the shareholder's pro rata shares
thereof.

If you believe that the DEFI may have been a PFIC or CFC with respect to you during 2022, please contact Grayscale
Finance (Finance@grayscale.com) to request information that you deem necessary to fulfill your U.S. tax compliance
obligations.
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OUTSTANDING SHARE INFORMATION FOR 2022

Please see below the total outstanding shares on each individual day throughout 2022. Please note, on June 23, 2022,
DEFI underwent a 1:10 reverse stock split, replacing ten existing shares with one combined share. All shares
outstanding presented below reflect the post-split number of shares.

To determine your ownership of DEFI before June 23, 2022, divide your shares held (not accounting for the reverse
stock split, your numerator) over the total shares provided below for a specific day multiplied by 10 (your denominator).
For example, if you owned 30,000 shares on 2/1/2022 (not accounting for the reverse split), your total ownership of
DEFI on 2/1/2022 is 1.374507% (that is, 30,000 shares divided by the product of 218,260 outstanding shares in the
chart below on 2/1/2022 multiplied by 10).

To determine your post-split percentage of ownership of DEFI on any specific day, divide the total post-split shares you
own on that specific day by the total post-split shares outstanding for that specific day. For example, if you owned
25,000 post-split shares on 6/23/2022, your total ownership of DEFI on 6/23/2022 is 10.685587% (that is, 25,000 shares
divided by 233,960 outstanding shares in the chart below on 6/23/2022).

Shares Shares Shares Shares
Date Cutstanding Date Outstanding Date Cutstanding Date Cutstanding
1152022 208,520 2812022 218,600 4132022 218,600 592022 219 600
1H2022 208,520 2TI2022 218,600 414)2022 219,600 52002022 219,600
132022 208,520 282022 218,800 4152022 218,800 Ei21/2022 219,800
104/2022 208,570 2M9y2022 218,800 40612022 218,800 5i22/2022 2159 800
152022 208,570 2042022 218,800 4Ti2022 218,800 5i23/2022 2159 800
1082022 214200 2212022 215,600 422022 215,800 Ei24/2022 219,600
172022 214200 22212022 215,600 42022 215,800 Si25/2022 219,600
1182022 214,200 2232022 215,600 41042022 215,800 SI26/2022 219,600
12022 214 800 22412022 215,600 4112022 215,800 SI2TI2022 219,600
112022 214800 22512022 215,600 41212022 215,800 SI28/2022 219,600
11112022 214,800 22612022 219,600 41132022 219,600 SIZei2022 219,600
11202022 214,800 HITI2022 218,600 411412022 219,600 53052022 219,600
11132022 214,800 HFBI2022 218,600 411502022 219,600 51312022 219,600
111412022 214,800 2022 218,800 411812022 218,800 BM/2022 219,800
1152022 214200 Jz022 218,800 41712022 218,800 B/2/2022 233880
118/2022 214200 Jznz2 218,800 411802022 218,800 /32022 233880
1172022 214200 42022 215,600 411942022 215,800 /42022 233,960
11182022 214,200 52022 215,600 42002022 215,800 BIS2022 233,560
11182022 214,200 52022 215,600 4212022 215,800 662022 233,560
12002022 214 800 ATiZnz2 215,600 4222022 215,800 BTI2022 233,960
1212022 214800 Jaz2022 215,600 4232022 215,800 Bla2022 233,960
12212022 214,800 92022 219,600 42412022 219,600 BI9/2022 233,960
1232022 214,800 Mzo22 218,600 42512022 219,600 BM0N2022 233,950
12412022 217,930 2022 218,600 42612022 219,600 6112022 233,950
1252022 218260 IM2/2022 218,800 42712022 218,800 BM2/2022 233,950
128/2022 218260 32022 218,800 4212022 218,800 BM32022 233880
12712022 218260 IM4/2022 218,800 42002022 218,800 BM14/2022 233880
12802022 218,280 IME2022 215,600 43042022 215,800 8152022 233,960
1282022 218,260 62022 215,600 52022 215,800 GM8/2022 233,560
13002022 218,260 72022 218,600 Siz2022 215,600 GMTI2022 233,560
1312022 218,280 Ia2022 215,600 Si32022 215,800 81852022 233,960
2Mi2022 218,260 MWz2022 219,600 542022 219,600 GM192022 233,960
222022 218,260 2002022 219,600 SiSi2022 219,600 B2002022 233,960
232022 218,260 22022 218,600 562022 219,600 BIF2022 233,950
20442022 218,260 222022 218,600 STi2022 219,600 BI22/2022 233,950
2052022 218260 232022 218,800 Sigz022 218,800 BI23/2022 233,950
282022 218260 2402022 218,800 Eiz022 218,800 B24/2022 233880
22022 218,280 W2E2022 215,600 02022 215,800 B25/2022 233,960
212022 219,600 262022 215,600 5112022 215,800 812812022 233,960
212022 215,600 H2TI2022 215,600 51202022 215,800 BI27/2022 233,560
212022 215,600 H28/2022 218,600 532022 215,600 B28/2022 233,560
2112022 215,800 22022 215,600 51402022 215,800 BI292022 233,960
21202022 219,600 I3INZ022 219,600 SM52022 219,600 B30/2022 233,960
21132022 218,600 332022 218,600 SM16/2022 218,600 THiZ0zz2 233,950
211412022 219,600 4Miz022 218,600 SMTI2022 219,600 Trz0z2 233,950
2152022 218,800 4/22022 218,800 EMB2022 218,800 TI2022 233,950
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Shares Shares Shares Shares
Date Outstanding Date Ouistanding Date Outstanding Date Ouistanding
Tiaz0z2 233,960 &192022 233,980 100442022 233,960 112022 233,960
TISI2022 233,960 B2002022 233,550 104542022 233,960 112002022 233,960
TEIZ2022 233,960 &21/2022 233,550 1008/2022 233,960 11212022 233,960
TITi2022 233,950 BZ22022 233,950 10472022 233,960 112202022 233,550
TiBz2022 233,950 B23z2022 233,950 10482022 233,960 112302022 233,550
TIz2022 233,950 Bl24rz022 233,850 104872022 233,950 112402022 233,550
T2z 233,950 Bi252022 233,850 101052022 233,950 112802022 233,550
712022 233,550 ai2gr2022 233,950 101172022 233,950 112602022 233,550
TH2z0z2 233,550 B2Trz022 233,550 122022 233,560 112712022 233,550
THa022 233,550 a2arz0zz 233,550 10132022 233,560 1102802022 233,550
742022 233,550 aZaz0z2 233,550 1142022 233,560 112802022 233,550
THa2022 233,550 aiaz0z2 233,550 1001572022 233,560 11302022 233,550
THE2022 233,960 &31/2022 233,560 10M8/2022 233,560 12152022 233,560
THTI2022 233,960 SMi2022 233,560 10172022 233,560 12122022 233,560
THarz0z2 233,960 w2022 233,580 10182022 233,980 12132022 233,960
THS2022 233,960 32022 233,580 10M8/2022 233,980 120412022 233,960
7202022 233,960 Sia/z022 233,980 12002022 233,960 12152022 233,960
TI21/2022 233,960 WLi2022 233,550 1212022 233,960 120802022 233,960
TIZ22022 233,960 SeI2022 233,550 TW2212022 233,960 1272022 233,960
TIZ32022 233,950 Qr2022 233,950 1232022 233,960 121862022 233,550
Ti24r2022 233,950 ia2022 233,950 12412022 233,960 122022 233,550
7252022 233,950 2022 233,850 TN252022 233,950 1212022 233,550
7262022 233,950 Q2022 233,850 12812022 233,950 12112022 233,550
TiETz0z2 233,550 Q12022 233,950 TW2TI2022 233,950 121202022 233,550
Ti2azze 233,550 S22z 233,550 1W2ar2022 233,560 121302022 233,550
TiEwz0z2 233,550 G302z 233,550 1282022 233,560 121402022 233,550
Tiaz0z2 233,550 Si4rz022 233,550 1003052022 233,560 121502022 233,550
Tiaz0zz 233,550 SM52022 233,550 T0I2022 233,560 12162022 233,550
anizozz 233,960 SM18/2022 233,560 11142022 233,560 121712022 233,560
B2z2022 233,960 SMTI2022 233,560 110212022 233,560 121802022 233,560
B32022 233,960 Siarz022 233,580 1132022 233,980 12192022 233,960
Bla/2022 233,960 Si15/2022 233,580 11042022 233,980 122002022 233,960
BI5I2022 233,960 202022 233,980 1152022 233,960 1202112022 233,960
BBI2022 233,960 W21i2022 233,550 11082022 233,960 1202202022 233,960
BTI2022 233,960 w2022 233,550 1172022 233,960 1202302022 233,960
BIa2022 233,950 W2I2022 233,950 1182022 233,960 1202412022 233,550
Bz2022 233,950 wz4rz022 233,950 1182022 233,960 1202802022 233,550
a2z 233,950 wzsrz0z2 233,850 111002022 233,950 1202602022 233,550
&M1r2022 233,950 w2srz022 233,850 11112022 233,950 1202712022 233,550
aMzrznzz 233,550 wzTz0ze 233,950 11122022 233,950 1202802022 233,550
a3z 233,550 zarz0zz 233,550 11132022 233,560 1202802022 233,550
aM4r2022 233,550 Qazozz 233,550 11142022 233,560 12302022 233,550
aM52022 233,550 az0z2 233,550 1111572022 233,560 1203102022 233,550
aMerz0zz 233,550 1oMz022 233,550 11182022 233,560
anMTreezz 233,960 1022022 233,560 172022 233,560
anMarzezz 233,960 10032022 233,560 111812022 233,560
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2022 FINANCIAL INFORMATION FOR DEFI (all amounts in US dollar $)

DEFI’s total net income/(loss) for the year due to withdrawing assets for purposes of investment expenses (related to
the manager’s fee) and rebalances (which took place periodically in accordance with the rebalance methodology) is a
net loss of $2,507,530.30. DEFI also paid the manager’s fee in the amount of $146,325.14. As aresult of the investment
expenses, DEFI did not have earnings and profits in excess of its net capital gain for the taxable year. Please see below
details as well as dates for such withdrawal events.

Net income/earnings and profits:

Total expenses:
Net gain/(loss) - holding more than 1 year:
Net gain/(loss) - holding less than 1 year:

(2,653,855.44)
146,325.14
(121,017.03)
(2,386,513.27)

Distribution: NONE
Mithdiaw al Date - 212022 Mithdrawal Date - 4130/2022
Proceeds % q0.84 Proceeds kS 1.199.22
Cost Basis % a0.93 Cost Basis k3 2326177
Gainl{Loss) $ 10.01 Gainl(Loss) ;] [12.062.55]
Manager’s Fee [Paid with Proceeds] $ [30.84) Manager's Fee [Paid with Proceeds] k3 [11.199.22]
Mithdrawal Date - WIZ0ZZ Yithdraw al Date - SIFWZ022
Proceeds $ 1.483,539.03 Proceeds % 821436
Cost Basis $ 1542,451.39 Cost Basis $ 2402548
Gainl(Loss) S [53.512.36) Gaint{Loss) % (18,6112
Manager’'s Fee [Paid with Proceeds]) % - Manager’'s Fee [Paid with Proceeds] k] [8.214.36]
Mithdraw al Date - UIN2022 Mithdrawal Dave - GIJOLZ052
Proceeds k4 15.850.20 Proceeds $ B.016.31
Cost Basis k] 24702 43 Cost Basis 3 24 FER.53
Gainl(Loss) $ [8,252.13] Gainl(Loss) ¥ [13.652.22]
Manager's Fee (Paid with Proceeds) $ [15,850.30] Manager’s Fee [Paid with Proceeds] 3 [E.076.21]
Mithdrawal Date - 2IZGIZ027 YWithdrawal Date - TISIZ022
Proceeds k4 1264514 Proceeds ¥ 2418
Cost Basis 1 22,157 56 Cost Basis k3 120.44
Gainl(Loss) $ [9.512.42] Gainl{Loss) % [9E.2E]
Manager's Fee [Paid with Proceeds) k] [12,645.14] Manager's Fee [Paid with Proceeds] kS [24.18]
Mithdrawal Date - JFNA0ZE Yithdraw al Dave - 7IGIZ022
Proceeds $ 16.339.69 Proceeds k3 421.568.10
Cost Basis k] 24 489 64 Cost Basis $ 1561.907.36
Gainl(Loss] 3 [8.089.95) GainflLoss] F 0 [140.339.25)
Manager's Fee (Paid with Proceeds) 1 [1E,399.69] Manager's Fee [Paid with Proceeds) k] -
Mithdiaw al Date - HH2022 Mithdrawal Dave - FEAHR0F2
Proceeds 3 159.05 Proceeds % 32821
Cost Basis % 27905 Cost Basis t 180472
Gaini(Loss) 3 [119.99) Gainf(Loss) k1 [1.479.57
Manager’s Fee [Paid with Proceeds] 3 [159.06] Manager's Fee [Paid with Praceeds]) ¥ [325.21)
Mithdiawal Date - 41512027 Yithdrawal Date - 1252022
Proceeds 1 1.369,532 67 Proceeds $ 17106686
Cost Basis $ 1,921,132.38 Cost Basis ¥ £93.833.04
Gainl(Loss) $ [561599.71) Gaint{Loss) ¥ [522.772.78)
Manager's Fee [Paid with Proceeds] k3 - Manager’s Fee (Paid with Proceeds] k] -
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Mithdrawal Date - TI3NZ022

Proceeds kS 16,648,939
Cost Basis k3 24,764.00
Gainl[Loss) k3 [8.115.00)
Manager's Fee [Paid with Proceeds) 3 [16.648.99)
Mithdraw al Date - SIFW2022

Proceeds k3 1256953
Cost Basis kS 25824 44
Gainf[Loss) kS [13.254.97)
Manager's Fee [Paid with Proceeds) k] [12.569.53)
Mithdraw al Date - NIOZ0ZZ

Proceeds kS 1210434
Cost Basis kS 250371
Gainl{Loss) k3 [12,327.37)
Manager's Fee [Paid with Proceeds) 3 [12.104.34)
Mithdraw al Date - JISI2022

Proceeds k3 2429052
Cost Basis k3 9738512
Gainf[Loss) kS [73.094.60]
Manager's Fee (Paid with Proceeds) k] -
Mithdrawal Oate - IUINW2O0Z2

Proceeds kS 13,503 66
Cost Basis kS 25 858 86
Gainf[Loss) kS [12,355.20)
Manager's Fee (Paid with Proceeds) ¥ [13.503.66]
Mithdraw al ODate - THI0E2022

Proceeds kS 10,857 12
Cost Basis k3 24,963.91
Gainl(Loss) % [14.108. 73]
Manager's Fee [Paid with Proceeds) 3 [10,857 13]
Mithdrawal Date - 121312022

Proceeds 3 9.717.18
Cost Basis kS 26.103.96
Gainf[Loss) kS [16,386.78)
Manager's Fee [Paid with Proceeds) k] [9.717.78)
2022 Grand Total

Proceeds $  3,60672232
Cost Basis 5 6,114 25252
Gaind[Lozz] 5 (2,507 530.30)
Manager's Fee [Paid with Proceeds] 5 (146,325.14)

Grayscale DEFI Fund LLC (DEFI)
2022 Investor Tax Statement




