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"E'Xe'CU-tive_ Summary

Regulatory catalysts are set to unlock fresh demand even as macro frictions linger.
The GENIUS Act is expected to be signed by late July, establishing federal oversight
for USD-backed stablecoins and allowing banks to launch products as early as Q4
2025. By September, the SEC is likely to introduce uniform listing standards for spot-
crypto ETFs, including multi-token baskets, accelerating approvals and widening
market access. This could act as a catalyst to bring ETF flows to $50 billion this year,
with altcoins capturing a growing share of inflows. We anticipate corporate
treasurers will follow suit, with the number of companies holding ETH or SOL rising
ten-fold over the next year. Meanwhile, tokenized equities on layer-1 networks should
lift block-space demand, enhancing staking yields and fee burn for Ethereum and
Solana. These themes position large-cap tokens for relative outperformance through
year-end despite headwinds from tariffs, elevated rates, and a slowing U.S. economy.

Gabe Selby, CFA Mark Pilipczuk
Head of Research Research Analyst
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Measuring the Market

Market Recap

Trade Tensions, Fed Vigilance, and Stablecoin Momentum

Digital assets weathered a turbulent second quarter, buffeted first by protectionist
headlines and later by shifting monetary expectations. In April, President Trump’s tariff
announcement lifted effective U.S. import duties above 20 percent, sending the S&P
500 and Nasdaq briefly into bear-market territory and pushing the 10-year Treasury
yield higher. Risk aversion initially spilled into crypto; nevertheless, spot-Bitcoin ETFs
attracted $2.2 billion of inflows, underscoring demand for hedges against policy
uncertainty and monetary debasement.

Momentum strengthened in May. Easing trade rhetoric and robust ETF demand
propelled Bitcoin to a record $112,000 on the BRTI, while crypto funds added another
$6.7 billion. Institutional engagement broadened as the CME listed regulated XRP
futures, expanding access beyond BTC and ETH. Still, investors contended with policy
cross-currents: a large House tax-and-spend package rekindled deficit concerns, and
tariff negotiations with China remained fluid, tempering the month’s risk-on tone.

June brought a period of consolidation. The Federal Reserve held rates at 4.25-4.50
percent and reiterated vigilance on persistent inflation, reinforcing a higher-for-longer
stance. Bitcoin steadied around the six-figure mark, while total crypto-fund inflows
topped $6.1 billion, led by renewed demand for Ethereum products and record open
interest in CME ETH futures. Regulatory clarity also advanced: the GENIUS stablecoin
bill cleared the Senate, and the SEC approved filings for a staking-enabled Solana ETF
while reviewing multi-token baskets. These developments, together with continued
institutional allocations, left digital assets better anchored heading into the third

quarter, with regulatory progress helping to offset lingering macro and geopolitical
headwinds.
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Digital Assets Rallied in the Second Quarter
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Growth Outlook

A Slower Start Deepens as Tariffs Take Hold and Real Demand Softens GDP Revised Down, Consumers Pull Back
The U.S. economy enters Q3 2025 facing deeper headwinds than anticipated. Initial optimism following
the election and expected rate cuts has been replaced by a weakening macro environment. Although the
full implementation of the “Liberation Day” tariff package was ultimately postponed, the implementation
of the 10 percent universal import tax and targeted reciprocal measures has already introduced
significant trade frictions. The effective tariff rate may still exceed 20 percent on impacted goods, and the
effects on consumption, investment, and trade are becoming increasingly apparent as input costs rise
and financial conditions tighten.

Policy Risks Add to Fragility

Labor market conditions are deteriorating, and the Federal Reserve has revised its unemployment rate
projections higher. While the Department of Government Efficiency (DOGE) has largely unwound its initial
mandate, lingering fiscal austerity measures continue to weigh on public sector demand, compounding
weakness in the private sector. Although corporate tax relief and deregulation may offer modest support
later in the year, they are unlikely to fully offset the near-term drag. Business confidence remains fragile,
and capital formation continues to slow.

The clearest risk to the U.S. outlook in 2H 2025 is the weakening consumer. Real consumption has slowed
meaningfully, with Q1 spending revised to just 0.5% and another decline in May. While tariff pass-through
has been limited so far, sticky inflation, rising interest costs, and labor market strain are weighing on

households. Inventory and trade distortions may temporarily liftt GDP, but underlying demand is soft. With
housing and business investment still under pressure, the trajectory of consumer spending will be critical. Percentage Contribuitons
If it continues to falter, a broader slowdown may unfold before policy support arrives.

Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 Q2-2025 Q3-2025 Q4-2025

(F) (F) (F)
. . Personal Consumption Expenditures Fixed investment
Portfolio Perspective _ . |
mmm Govt. Expenditures Change in Private Inventories
We maintain a structurally cautious stance on U.S. growth in 2025. The combination of weak mmm Net Exports ~@—Gross Domestic Product (SAAR %)

consumption and tariff-related distortions could place further pressure on earnings and delay the

recovery. With real GDP growth tracking below 2 percent, our outlook presents downside risk to
y 9 g % 5 Source: CF Benchmarks, Bloomberg Consensus Forecasts. Chart reflects

quarter-over-quarter GDP (%) contributions. Forecast periods are denoted by

consensus forecasts. While long-term opportunities in innovation remain compelling, the near-term
environment calls for a more tactical (or opportunistic) portfolio tilts. Assets like Bitcoin may benefit (F) and represent Bloomberg consensus estimates as of June 30, 2025.
from heightened inflation risk, uncertainty around policy direction, and ongoing concerns about the

value of the U.S. dollar. A selective and liquidity-aware positioning approach remains critical.
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Measuring the Fed
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Monetary Outlook
Tariff Uncertainty and a Softening Labor Market ‘Fed Speak’ Trending Dovish
The Federal Reserve enters the third quarter navigating a more complex and politically charged policy % __BBG Fed Speak Index
environment. The introduction of trade tariffs has triggered renewed cost-push inflation concerns just as labor 20
market conditions begin to weaken. This combination of rising input costs and slowing demand is 15 og
complicating the Fed’s decision-making. While our baseline scenario still assumes 75 basis points of rate cuts . g
in 2025, divisions within the FOMC have widened, and market confidence in that trajectory is starting to fade, .
likely delaying any policy action until later in the year. i :
0 a
A “Shadow Chair” to Take the Stage = v
Amid this uncertainty, the political spotlight on the Fed is intensifying. We expect President Trump to name a S
preferred successor to Chair Powell well before his term expires in May 2026, effectively installing a “shadow o gsf’,
Fed chair” who will shape policy expectations from the sidelines. This nominee is likely to promote a more P o ooerrer o2 e R NN R
dovish stance, calling for aggressive rate cuts and easier financial conditions. Even without formal authority, a g5 8 585 g5 3 5 3 S35 8585 ks 5
shadow chair’s public signaling may shift sentiment and increase pressure on the Fed to act, especially if L
inflation begins to reaccelerate. Should such a figure emerge, we expect Fed speak to flip decisively dovish in Treasury Tail Risks
the second half of 2025. 0.05
0.04
Portfolio Perspective 0.08
The monetary backdrop has become more complicated. While the growth outlook is weakening, inflation risks 0.02
amplified by tariffs are keeping the Fed cautious. Interest rate volatility is likely to remain elevated, particularly S
if rising Treasury issuance and softening demand drive yields higher. If auction tails persist, especially ‘ | ‘ | I |I ‘" | “ ‘ |‘| |‘| I | I I| o
following a potential surge in debt issuance tied to a post-election tax and spend bill, the Fed may be forced to
consider unconventional tools, including a slower balance sheet runoff or some form of yield curve 0ot
management. -0.02
-0.03
However, any such actions would face heightened political scrutiny and occur against a backdrop of elevated oo
inflation expectations. The emergence of a shadow Fed chair introduces a new channel of policy signaling risk. 2985830553933 833JJ8G
While not officially leading the committee, this figure could meaningfully influence market expectations for a g % 3 ® § ; 3 % f § 2 i § % é i é g = f é g i

more accommodative regime, which may erode confidence in the dollar and reinforce demand for real assets.
In this environment, investors may favor inflation-resilient strategies and alternative stores of value,

particularly gold and digital assets like Bitcoin, which tend to benefit from declining real yields and dovish
policy shifts.

B UST 10YR Note Auction Tail/Through (BPS)

Source: (Top) CF Benchmarks, Bloomberg, NLP algorithm on
daily Fed speak, (Bottom) Bloomberg, as of July 2, 2025.
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Measuring Inflation

Inflation Outlook

Core and Headline Divergence

Pricing pressure dynamics remain mixed, with inflation accelerating slightly in May, but core inflation,

particularly super-core services less housing, remaining subdued. Recent readings show core PCE reflected

continued disinflation in services like shelter and medical care. Al-driven productivity gains are expected to
reinforce this trend in services, while tariff pass-throughs could lift prices in goods categories. These forces
may offset, keeping underlying inflation on a gradual cooling path even as top-line figures drift higher.

Tariff Impacts Are Still Taking Shape

The inflationary impulse from the first wave of “Liberation Day” tariffs is still emerging. While select goods
categories tied to China, like apparel and auto parts, have seen some price pressure, the overall
passthrough to consumers remains muted. Businesses appear to be absorbing higher input costs by
compressing margins and drawing down inventory. This dynamic may not hold if demand picks up or if a
second wave of tariffs materializes. We see material risk that cost pressures broaden in late Q3 or early Q4,
especially if tariff implementation accelerates.

Inflation Forecasts Remain Anchored

Despite recent headline volatility, our baseline forecast anticipates average CPI inflation to settle just
under 3.0% in 2025. However, upside risks stemming from tariffs and commodity shocks could briefly
push inflation above the 3.0% mark later this year. We view this as a transitory move, driven by base
effects and temporary supply frictions rather than a structural shift. Core services inflation, particularly in
housing, is expected to continue moderating, supporting the broader disinflationary trend toward the
Fed’s 2% target.

Portfolio Perspective

The inflation outlook remains nuanced. While disinflation is still progressing, tariffs have
reintroduced upside risks. Investors should be prepared for volatility in rate expectations and
inflation-sensitive assets. Real assets, quality equities with pricing power, and alternative
stores of value such as Bitcoin and gold may benefit in scenarios where Fed policy turns more
reactive. With political pressures rising and the Fed’s path to normalization still unclear, portfolio
flexibility remains key.
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8.00
7.00
6.00
5.00

4.00

3.00 /‘
2.00 \

1.00

0.00
® O O O O - = N N M MM S W
= 2 228§ 8§ 8§ e8I I
C &) (= (&) - IS = O C &) C (&) c O = O
-] [ 3 ) 3 ] (3]
= a = o 2 2 = a8 =3 4843 8 2 & 28 A8

= Core PCE YOY Index (%) w—PCE YOY Index (%)

Inflation Tug-of-War: Demand vs Supply

3.50

3.00

2.50

2.00

.50

1.00

0.50

0.00
-0.50

-1.00

-1.60

N & 9 S O O " " ) 9% ol > ™ P N}

@r&“'\ ‘\0‘"‘"\ %\fo"‘:\ \\o‘\"\ é\@\w \Lo*ﬂ/ %{5\% V\o“\ﬂ/ \@‘\ﬂ éo“ﬂ/ ﬁ@ﬁ %.04{1/ \gc-‘”“:rb ‘_}o‘“ﬂ’ \g&’\ﬂ/
=PCE Demand-driven Inflation YOY Index (%)
=== PCE Supply-driven Inflation YOY Index (%)

Source: CF Benchmarks, Bloomberg (Top & Bottom) as of July 3, 2025.

cfbenchmarks.com

07



Measuring the Regulatory Environment

Regulatory Outlook

Genius Act Set to Pass Ahead of August Recess

With the Senate’s decisive 68-30 passage of the GENIUS Act on 17 June, the first federal
framework for payment stablecoins now moves to the House. Chairman French Hill has
confirmed his goal of sending a unified stablecoin bill to the President before the August
recess. The GENIUS act requires 1-to-1 cash-and-Treasury reserves, two-day redemption,
PCAOB-audited disclosures and tailored oversight that allows sub-$10 billion issuers to
remain state-supervised. Floor amendments in the House are expected to soften the Big-
Tech issuance ban and adjust the state-federal supervisory balance, but core guardrails

are likely to survive. With the White House urging swift action, we expect the GENIUS Act

to be signed into law by the end of July 2025.

SEC to Revamp Digital Asset ETF Listing

On July 1, 2025, the SEC issued comprehensive guidance for crypto ETP issuers,
clarifying NAV calculations, custody practices, benchmarks, and conflict-of-interest
disclosures. We anticipate that by the end of September the SEC will roll out universal
listing procedures for spot crypto ETFs in partnership with national stock exchanges.
Under the draft standards, eligible tokens must satisfy exchange listing, liquidity, and
turnover requirements. This initiative, which precedes the CLARITY Act, will streamline
approvals and coincide with the first U.S. authorizations of multi-token ETFs in Q3.

CLARITY Act On Track to Pass in Early 2026

The CLARITY Act that came out of the financial services committee will establish the
comprehensive regulatory guardrails sought by investors and operators. By delineating
the SEC’s role over tokenized securities and the CFTC's jurisdiction over digital
commodities, the bill will remove the uncertainty that has deterred advisors,
endowments, and other institutions from allocating meaningful capital to crypto
markets. Registration guidelines for exchanges and intermediaries, coupled with explicit
DeFi provisions and standardized disclosure requirements, will create an on-ramp for
traditional financial firms to engage with digital assets under familiar compliance
frameworks . With these guidelines in place, we expect a wave of new product launches
and capital formation in 2026. We believe the CLARITY Act’s will pass the house or the
senate in late 2025 and will mark the inflection point at which capital begins rotating out
of Bitcoin into the broader altcoin market.
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Bitcoin Has Led the Recent Bull Market
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Source: CF Benchmarks, Tradingview as of July 3, 2025.

Portfolio Perspective

Regulatory clarity is likely to provide a significant tailwind for tokens
beyond the majors. We anticipate that the CF Broad Cap will
outperform other indices with greater large-cap weightings.
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Measuring Network Scalability

Stocks to Test Scalability

Equity Trading has the Potential to Lead to Layer-1 Congestion

The recent introduction of tokenized equities on layer-1 blockchains represents a significant
opportunity for altcoin valuations. Decentralized exchanges (DEXs) on networks such as Solana
handle substantial annual trading volumes, in Solana's case, approximately $1.8 trillion, yet these
figures remain modest compared to the $27.4 trillion turnover generated by just the seven most
liguid U.S. equities. Capturing even a small fraction of traditional equity exchange volumes
through tokenization could significantly increase demand for block space and network resources
across various layer-1 platforms.

Increased transaction activity driven by tokenized stocks would heighten competition for block
inclusion, effectively driving up transaction fees. Historical congestion events already
demonstrate how sensitive layer-1 fee markets can be; priority fees have spiked considerably
during periods of high demand. Higher transaction fees would enhance tokenomics across layer-1
platforms such as Ethereum and Solana through increased staking yields and accelerated token
burns, creating a new source of demand for their native tokens.

Scaling to accommodate such growth will not be without challenges. Previous stress events have
increased transaction failure rates, highlighting potential bottlenecks under sustained high-
volume conditions. Planned and ongoing network upgrades, such as Solana's Firedancer, aim to
significantly enhance throughput capacity, thereby addressing these scalability constraints.

We believe that tokenized equities is another crypto use case that will find product market fit over
the next 12 months; strengthening the fundamentals for programmable layer-1s. Should these
networks successfully navigate scalability hurdles, there could be significant upside in their
tokens over the next 12 months.

Portfolio Perspective

The tokens in the CF Web 3.0 Smart Contract Platforms Index are well-positioned to benefit
from new sources of demand for layer-1 blockspace. In addition to Ethereum and Solana,
other layer-1 blockchains are likely to experience increased activity, as builders and
users seek alternatives offering lower fees or faster settlement times.
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Solana’s DeXes Handle a Fraction of Mag7 Volume
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Source: CF Benchmarks, Dune Analytics, Bloomberg as of June
29, 2025. Note: The term "Mag 7" generally refers to the
"Magnificent Seven" stocks: Apple, Amazon, Alphabet (Google),
Meta (Facebook), Microsoft, Nvidia, and Tesla.

Chart takeaway

Although DeX volumes on Solana have grown an
impressive 243% over the last twelve months, they still
handle just a fraction of the volumes equity exchanges
do.
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ETF FIOWS to top $50B in 2025 Multi-token and altcoin ETFs to cause flows to accellerate

New ETF Offerings to Bring in More Flows Through Year-End

Estimated 2H25 Flows

multi-token portfolios could see flows reach $3 billion this year as basket ETFs get regulatory
approval. There is also a wide array of single-asset funds on the horizon, we anticipate these
will attract close to $1 billion in flows as retail investors look to branch out. Taken together,
these flows should create a strong tailwind for an altcoin catch-up, led by large-cap assets 4000
that capture the lion’s share of ETF allocations. These inflows are likely to narrow the altcoin
performance gap with Bitcoin going into 2026.

We anticipate crypto-ETF inflows to accelerate in the second half of 2025, lifting year-to-date =00
subscriptions from $17.5 billion today to roughly $50 billion by December. While we think T
Bitcoin will remain a significant portion of the flows, investor demand for exposure to other : .
digital assets will be key in driving that growth. Our projections point to cumulative Bitcoin I
inflows reaching $37 billion in 2025, while Ether products gather close to $10 billion. We think 6000 : . :
|
|
|

Staked SOL ETFs to Provide Insight into Demand for Staking

The launch of the first U.S. Solana-staking ETF provides an early barometer of demand for
yield-bearing crypto funds. Ether ETFs have attracted muted inflows so far, a shortfall that
may owe to the absence of staking rewards. We expect Ether staking to debut in spot ETFs in
2025, accelerating YTD Ether ETF inflows by adding an additional $5-7 billion in the second 0
half of the year. Staking not only offers investors the underlying asset’s full return stream; it

also promotes institutional-grade validator infrastructure, strengthening security, attracting

enterprise usage, and enhancing overall decentralization.

Monthly Fund Flows ($M)
N
o
o
o

-2000
Portfolio Perspective 550
The launch of multi-token ETFs in 2025 will provide a significant tailwind for large-cap Qﬂﬁo *ofﬁ) Jﬁa aff) b\fﬁa (\ff:v \ffp PP “qjs ﬁo oﬂﬁo
altcoins. Passive inflows into these diversified vehicles should directly benefit W@ PR Y ?‘OQ’ 2 o O @

tokens in the CF Large Cap Index, as allocators seek exposure to established digital
assets. We anticipate that, in H2 2025, large-cap assets will capture the majority of
ETF-driven demand, narrowing their performance gaps with Bitcoin.

H Bitcoin Ether m Multi-Token Other Single Token

Source: CF Benchmarks, Bloomberg, as of June 30, 2025.
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Measuring Basis Activity

Basis Trades to Remain Hot

New CME Contracts and ETFs to Boost Basis Trading

The launch of the first U.S. spot-Solana ETF on July 2, 2025, in addition to the launch of
CME Solana futures earlier in the year unlocks a basis-trading opportunity that should
attract sophisticated traders in the second half of the year. With an ETF that uses the
same benchmark as the CME futures now tradable, arbitrageurs can capture the
spread between spot and derivatives markets. While this type of trading is
market-neutral, the capital committed to monetize the basis will boost two-way
liquidity in both venues, tightening bid-ask spreads and enhancing price efficiency for
SOL.

We anticipate that this new arbitrage demand will drive significant inflows into
spot-Solana ETFs over the next 12 months. Concurrently, futures activity on the CME
will expand, with daily volumes and open interest rising. Evidence of should manifest
in upcoming 13F filings, where a growing hedge-fund footprint in SOL ETFs will be
apparent, and in the CFTC’s Commitment of Traders report, where leveraged funds are
likely to transition into a net-short stance, reflecting the short side of the basis trade.

Looking ahead, similar basis-trading setups may emerge for other liquid tokens like
XRP, which began CME futures trading in May and is backed by pending spot-ETF
filings. Crypto’s inherent volatility is likely to keep spot-futures dislocations wide,
making an elevated basis a persistent structural feature. Consequently, we expect
active basis-trading flows and the liquidity benefits they bring to remain a durable
fixture of digital asset markets well into the future.

Portfolio Perspective

The increased volume from basis trading is poised to deepen order books,
compress spreads, and sharpen price discovery for SOL and XRP. This
improved liquidity will make these assets more likely to attract institutional
investors over the coming year.
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A Corporate Balance Sheet Unlock

Over 100 Public Companies Hold BTC Worldwide

Treasury companies to provide a steady bid

In 2025 we have seen rapid corporate adoption of Bitcoin as a treasury asset. Currently, 116 140
public firms report direct BTC holdings, up from 52 a year earlier. Two archetypes have
emerged: purpose-built treasury companies that raise capital expressly to buy Bitcoin, and
operating companies that keep smaller allocations alongside cash for diversification. The 120
dedicated model has delivered outsized equity returns and is increasingly viewed as a
template that can migrate to digital assets beyond Bitcoin.

: . . : : . : 100
Ether is poised to follow a similar trajectory. Stablecoins are going mainstream, and every
on-chain transfer consumes native gas. Visa already lets merchant acquirers settle USDC on
Solana, while the bulk of stable-coin activity occurs on Ethereum. Companies that use these
rails must hold ETH or SOL in treasury to fund fees, a requirement that will place these 80
assets on more corporate balance sheets. We are also seeing firms raise capital specifically

to operate ETH and SOL treasuries. Both assets offer native staking yield and can be used as
collateral in DeFi protocols, allowing companies to earn additional yield while enhancing 60
protocol liquidity and security.
We anticipate more firms will follow the Bitcoin-treasurer playbook by issuing equity or 40
convertibles to buy tokens. We also expect many payment gateways, remitters, and e-
commerce platforms to accumulate balances as an operational necessity. The combined
effect of these forces should increase the number of public companies exposed to ETH and 20
SOL from five to fifty, roughly a ten-fold rise, over the next 12 months.
0 ]

3/31/24 6/30/24 9/30/24 12/31/24 3/31/25 6/30/25

Portfolio Perspective

® Public Companies Holding BTC
B Public Companies Holding ETH+SOL

The tokens in the CF Ultra Cap 5 Index are positioned to benefit as corporate treasuries
continue to adopt 3 of the 5 assets in the index. Companies will continue to issue equity
and debt to accumulate BTC, ETH, and SOL, while operating firms integrate on-chain

payment rails and stablecoin settlement, creating another source of demand. Source: CF Benchmarks, River, Coindesk, Bloomberg as of July 2, 2025.
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Consensus Forecasts

Equities: Analysts maintain a broadly positive outlook for equities, with Analysts' & Economists' Forecasts

Hong Kong (+17.7%) and Japan (+10.7%) leading major market forecasts.
Emerging markets ex-China (+11.9%) and European equities (+11.4%) are

also expected to perform well. U.S. equities are forecast to rise 6.0%, with Current Consensus Change EPS Change Current P/E Change
. . . . Level Target (%) EPS (NTM) (%) P/E (NTM) (%)
(o)
S&P 590 earnings p.er share.prOJect.ed to grow by 10.8%. Pesplte ongoing P 500 Index 5279 5.658 — 254 281 104% 265 23T 10.7%
valuation compression, particularly in the U.S. and emerging markets, MSCI Europe 181 202  1M.4% 12 12  33% 155 5.4 -0.6%
earnings growth remains a key support, especially in Japan and EM. Nikkei 225 39,786 44,062  10.7% 1,955 2,055 5.1%  18.4 9.8  7.4%
HANG SENG INDEX 24,070 28,334 17.7% 2163 2,325 75% N5 10.8 -6.3%
- MSCI EM (ex-China) 1,573 1,760  11.9% 92 16 25.3%  17.6 145 -17.6%
Interest Rates: Markets are pricing in broad rate cuts across developed
markets, with Australia (-0.50%), Canada (-0.45%), and the U.K. (-0.50%) Intrest Rates (%)
: : ; : : Policy Rate Change 2-Year Change 10-Year Change
expgcted to deliver the most ea?smg. Thg U.S. policy rate'ls projected to Policy Rate (2025 YE) %)  2-Year  (NTM) (%) 10-Year  (NTM) (%)
decline by 0.38% to 4.00%, while Japan is expected to hike modestly USA 438 400 -038 388 370 018 434 429  -005
(+0.20%). Changes in 2- and 10-year yields remain modest, suggesting Japan 0.50 0.70 0.20 0.75 0.86 on 144 1.54 0.10
. o . . Eurozone 2.00 175  -0.25 1.83 1.85 0.02 2.62 2.64 0.02
limited conviction in an aggressive easing cycle. United Kingdom 4.25 375 -050 384 370 -014 454 438  -016
Canada 2.75 230 -0.45 2.69 244  -025 3.38 312 -026

Commodities: Gold is forecast to gain 4.5%, reflecting investor demand Australia 3.85 3.35  -0.50 3.26 3.50 024 4.18 3.91  -027

for rea! assets amlle macro uncertainty. Crude O.I| is expected to dgclme by Commoditios Real GDP Growth (%)

7.0%, likely reflecting weaker demand expectations. Copper remains Current NTM Change

broadly flat with a slight decline of 0.3%, suggesting muted industrial Level Target (%) Usa E—

momentum Crude Oil (NYMEX) $ 66.94 $ 6225 -7.0%

' Gold ($/t 0z.) $ 3333 $ 3,483  45% China | ——

Copper ($/mt) $ 10013 $ 9,988 -0.3% J .

FX: The U.S. dollar is expected to weaken slightly, with the DXY Index apan

. . . . L FX
o o Eurozone -

down 1.3%. The yen |§ p.rOJe.cted to ga|n.4.8/o on policy normalization, Surant NTM Change

while modest appreciation is expected in the euro (+0.8%), pound (+1.5%), Level Target (%) UK  —

Swiss franc (+1.3%), and Australian dollar (+3.0%). USD/CAD is forecast to EUR/USD 118 119 0.8%

o USD/JPY 145.00 138.00 -4.8% Canada [E—

edge lower by 0.7%. :
GBP{USD 1.36 1.38 1.5% Rustealia —
USD/CHF 0.80 0.81 1.3%

GDP Growth: Growth forecasts show continued regional divergence. USD/CAD 1.36 1.35  -0.7% 0.00 100 2.00 300 400 500 6.00

. . . . AUD/USD 0.66 0.68  3.0%
China is expected to lead with growth near 5%, while the U.S. is forecast DXYI;ndex D 9580  -13% W Current (YoY %) M Forecasted (YoY %)

to grow around 2.5%. Australia and Canada are projected near 2.0%, while
Japan, the Eurozone, and the U.K. are forecast to expand more modestly
between 1.0% and 1.5%.

Equity Markets

Source: CF Benchmarks, Bloomberg, as of July 3, 2025.
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CF Digital Asset Classification Structure

CF Digital Asset Classification Structure

The CF Digital Asset Classification Structure (CF DACS) classifies coins
and tokens based on the services that the associated software protocol
delivers to end users, grouping assets by the role they play in delivering
services to end users. The CF DACS powers CF Benchmarks' sector
composite and category portfolio indices and allows users to perform
attribution analysis to better understand the fundamental drivers of
returns within their digital asset portfolios.
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Additional Resources

Additional Resources

For more information about our CF Benchmark indices
and our methodologies, please visit the respective web
links below:

CF Diversified Large Cap Index

CF DeFi Composite Index

CF Web 3.0 Smart Contract Platforms Index
CF Digital Culture Composite Index

CF Broad Cap Index Market Cap Weight
CF Broad Cap Index Diversified Weight

cfFbenchmarks

a MKIraKen company

Contact us

Have a question or would like to chat?
If so, please drop us a line to:

info@cfbenchmarks.com

cfbenchmarks.com
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https://www.cfbenchmarks.com/data/indices/CFDLCLDN_RTI_TR
https://www.cfbenchmarks.com/data/indices/CFDFMWLDN_RTI_TR
https://www.cfbenchmarks.com/data/indices/CFSPMWLDN_RTI_TR
https://www.cfbenchmarks.com/data/indices/CFDCMWLDN_RTI_TR
https://www.cfbenchmarks.com/data/indices/UC5_RTI_TR
https://www.cfbenchmarks.com/data/indices/CFFBCLDN_RR_TR
https://www.cfbenchmarks.com/data/indices/CFDBCLDN_RR_TR
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Appendix

Disclaimer and Disclosures

CF Benchmarks Ltd (“CF Benchmarks”) is a limited company registered in England and Wales under registered number 11654816 with its registered office at 6th Floor One London Wall, London, United
Kingdom, EC2Y 5EB.

CF Benchmarks is authorised and regulated by the Financial Conduct Authority (FCA) as a registered Benchmark Administrator (FRN 847100) under the UK Benchmarks Regulation.

CF Benchmarks is authorised to undertake the following regulated activity “Administering a Benchmark”. “Administering a Benchmark” is a regulated activity under article 63S of the Financial Services and
Markets Act 2000 (Regulated Activities Order) 2001 (S1 2001/544) (RAO), which, in summary, means acting as the administrator of a benchmarks as defined in article 3.1(3) of the benchmark regulation.

CF Benchmarks is NOT a registered investment advisor and does NOT provide investment, tax, legal or accounting advice in any geographical locations. You should consult your own financial, tax, legal
and accounting advisors or professional before engaging in any transaction or making an investment decision.

All information contained within is for educational and informational purposes ONLY. None of the Information constitutes an offer to sell (or a solicitation of an offer to buy) any cryptoassets, security,
financial product or other investment vehicle or any trading strategy. No member of CF Benchmarks nor their respective directors, officers, employees, partners or licensors provide investment advice and
nothing contained herein or accessible through CF Benchmarks products, including statistical data and industry reports, should be taken as constituting financial or investment advice or a financial
promotion.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not
guarantee future results. The Information should not be relied on and is not a substitute for the skill, judgement and experience of the user, its management, employees, advisors and/or clients when
making investment and other business decisions. All Information is impersonal and not tailored to the needs of any person, entity or group of persons.

Charts and graphs are provided for illustrative purposes only. Index returns shown may not represent the results of the actual trading of investable assets/securities.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested performance results
and actual results subsequently achieved by any investment strategy. The back-test calculations are based on the same methodology that was in effect when the index was officially launched. However,
backtested data may reflect the application of the index methodology with the benefit of hindsight, and the historic calculations of an index may change based on revisions to the underlying economic
data used in the calculation of the index.

All information and data contained in this publication is obtained by CF Benchmarks, from sources believed by it to be accurate and reliable. Because of the possibility of human and mechanical error as
well as other factors, however, such information and data is provided "as is" without warranty of any kind.

No member of CF Benchmarks nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either as
to the accuracy, timeliness, completeness, merchantability of any information or of results to be obtained from the use of any CF Benchmarks products.

No responsibility or liability can be accepted by any member of CF Benchmarks nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in part caused
by, resulting from, or relating to any error (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, transcribing, transmitting,
communicating or delivering any such information or data or from use of this document or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even
if any member of CF Benchmarks is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, such information.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. CF BENCHMARKS DOES NOT MAKE ANY EXPRESS OR IMPLIED WARRANTIES OR
REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, IT EXPRESSLY
DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS,
MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written
permission of CF Benchmarks Ltd. Any use of or access to products, services or information of CF Benchmarks Ltd requires a license from CF Benchmarks Ltd.

CF Benchmarks is a member of the Crypto Research group of companies which is in turn a member of the Payward group of companies. Payward Inc. is the owner and operator of the Kraken Exchange, a
venue that facilitates the trading of cryptocurrencies. The Kraken Exchange is a source of input data for CF Benchmark Indices.
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