cfbenchmarks

a MKraken company

Market Outlook Q4 2024
Recalibrating for the Y
New Monetary Cycle .

o et

cfbenchmarks.com




" Table of Contents

Gy

Market Summary
Macro Backdrop
Secular Themes

Asset Class Overview & Forecasts

Il B a9

Appendix

 cfbenchmarks

a MKraken company

Executive Summary

Our market outlook for digital assets anticipates continued influence from
macroeconomic shifts and technological progress. We view the growing appetite
for Bitcoin and Ether ETFs as a tipping point, positioning them as integral pieces of
diversified portfolios. On the macro front, subsiding inflation and rate cuts are likely
to support increased asset valuation and investor sentiment. We expect November's
election to provide more clarity on industry regulation, ultimately creating both
opportunities and challenges as a comprehensive framework eventually emerges.
Technologically, Ethereum's Layer 2 solutions are revolutionizing transaction
capabilities, cementing its leadership in DeFi and stablecoin markets.

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

Market Recap

Bitcoin Halving, Spot ETFs, and the Regulatory Spotlight

Year to date, digital assets have demonstrated resilience and growth, marked by
significant milestones in institutional adoption. The launch of spot Bitcoin ETFs in the
United States has been a pivotal moment, attracting over $37 billion in net fund flows
and reaching over $50 billion in total assets under management. This unprecedented
growth has outpaced the initial trajectory of gold ETFs and any new asset class in ETF
history, signaling a new era of mainstream acceptance for digital assets. The
subsequent approval of spot Ether ETFs in the U.S. further expanded regulated access
to the cryptocurrency market. The success of these products has spurred asset
managers to explore opportunities for spot ETFs in other cryptocurrencies like Solana.

The macroeconomic landscape has presented a complex backdrop for digital assets.
Stubborn inflation and volatile economic data challenged expectations for interest rate
cuts in the first half of the year, creating a data-dependency 'feedback loop' between
the Federal Reserve and financial markets. However, signs of a loosening labor market
and progress in curbing inflation led to the Federal Reserve's decision to cut interest
rates by 50 basis points at the September meeting.

Amidst these economic fluctuations, the digital asset market has been influenced by a
combination of industry-specific events and broader market sentiment. The anticipation
of Bitcoin's halving event and the potential for new regulatory frameworks provided
constructive narratives at the beginning of the year. However, these have been
counterbalanced by periods of increased market volatility, such as the unwinding of the
"Yen Carry Trade." Political developments have also come into focus, with the
upcoming U.S. elections drawing attention to potential policy changes. Notably, digital
assets have gained advocates across the political spectrum, with some endorsing
Bitcoin as a potential strategic reserve asset for the U.S. Treasury. This growing political
recognition, combined with steady institutional interest despite price fluctuations,
underscores the increasing integration of digital assets into the broader economic and
political landscape.
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Digital Assets Remain in Positive Territory
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Measuring the Macro
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“The time has come”

How Low Can We Go?

The Federal Reserve's recent policy shift marks the first pivot since Fall 2021, signaling a
recalibration of their monetary policy. Additionally, central banks worldwide have
already begun cutting policy rates over the summer months, moving ahead of the Fed.
Market participants are pricing in a terminal rate range of 2.75-3.00% by September
2025. We believe this trajectory is more realistic than the central bank's official
guidance, and we expect the Fed will eventually align closer with the market as they
reengage their "auto-pilot" trajectory (or a persistent 25 bps rate cut pattern). Ultimately,
we anticipate that softer than expected labor market growth and economic activity
will guide us towards a slightly lower than expected terminal rate of 2.50%-2.75% over
the next 12 months. Through year-end, we foresee two additional 25 bps rate cuts at
each of the remaining meetings. This would result in a total of 100 bps in cuts for the full
year. Key risks to our forecasts include a resurgence in inflationary pressures.
Additionally, a material increase in job growth or overall labor market strength would
likely put an end to our anticipated trajectory for future rate cuts.

The ‘Material Constraints’

Net interest expense for the U.S. grew by 38% to over $658 billion USD in 2023, and is
now projected to pass the $1 trillion watermark this year. With mounting debt and rising
borrowing costs, we anticipate central banks globally will tolerate stickier inflation in
favor of easier financial conditions and to deter potential economic weakness.

Portfolio Perspective

With sovereign balance sheets under pressure, positioning for the next
monetary cycle and recognizing constraints from higher deficit spending
and stubborn inflation should support investor appetite for long-term
hedges, such as Bitcoin and digital assets.

Markets Are on a Steeper Cutting Path

5.50%
5.00%
4.50%
4.00%
3.50%

3.00%

2.50%

2.00%

5"1?'

%‘Z’Q

P> P P PP P P PP g PP g

Qe,c’ @‘25 \}}Q’ (-,_)QJQ’ & .é\fa;" \5\)(\' %QJQ, Q@C" .é\’ﬁ;‘ : \\}Q, CD@Q' N

1-M SOFR FWD Curve c¢ecce- Med. FOMC Projection === CFB Projection

Source:
CF Benchmarks, Bloomberg, chathamdirect.com, as of September 19, 2024

Chart takeaway

The Fed has found itself behind the curve again, with markets now
pricing in a more aggressive rate-cutting trajectory, leaving risk that
this path may not fully materialize. However, we expect a looser
labor market, coupled with slowing aggregate demand, to help
mitigate this potential negative surprise.
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Measuring the Macro

Growth Outlook

Prepare for landing

Global growth is projected to stabilize, following recent years of economic disruption. Recession
probabilities for leading economies are now materially lower than at the start of the year, at a time
when global economic activity is becoming surprisingly less negative. We anticipate that economic
growth in the U.S. is likely to moderate below its potential in the near term. This is led by a slowdown
in cyclical activity and reduced consumer spending, coupled with recent surges in immigration
trends and their impact on expanding the labor pool. Over the long-run, productivity growth across
major developed markets should be aided by disruptive technological factors, such as Artificial
Intelligence (Al) and blockchain technologies.

Our Base Case

We are still anticipating a “soft landing” as our most probable outcome, with the scenarios and risks
outlined below.
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Scenario Inflation Trend Economic Growth Trend Recession
Soft Landing V No
Hard Landing \ 4 Vv Yes
No Landing A A No
Stagflation A VvV Yes

Portfolio Perspective

We view bouts of volatility stemming from macro uncertainty as tactical buying
opportunities for long-term investors. Risky assets with positive asymmetry are likely
to remain appealing for their outsized return potential.

12-Month Recession Probabilites (%)
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Measuring the Macro

Back to the Ballot Boxes

If Trump wins...

Donald Trump has made digital assets a key issue for his presidential platform. The former
president has positioned himself as the "pro-crypto" candidate, even floating the idea that
Bitcoin could be used as a strategic asset for the U.S. Treasury. While some investors may
solely be focused on the price impact of a Trump victory, the more substantive change will
come in the form of deregulation and pro-business policies that should foster innovation
and a return of digital asset company formation to the U.S.

If Harris wins...

If Kamala Harris wins the presidency, we should expect her influence on the industry to be
less clear. The Biden administration has taken a hardline approach, with the SEC pursuing
enforcement actions against major firms. However, some pro-crypto Democrats are now
pushing Harris to pivot to a more dovish approach and embrace blockchain technology.
Without a strong public stance, internal debates are likely to shape the ultimate path and
broader regulatory approach.

Too close to call

The race for the presidency has tightened considerably since President Joe Biden decided
to drop out. With a lot of time left until election day, we ultimately view this election as
an opportunity for a relatively more favorable regime change overall for the digital
asset industry.
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Chart takeaway

Betting markets are currently split between the two presidential candidates.
However, market participants are more confident that neither a red nor a blue
"wave" is likely to materialize this fall. Given this, we expect that political gridlock
will likely hinder the political agenda of whoever wins the Oval Office.

Election Odds Suggest Political Gridlock
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Source:
CF Benchmarks, Bloomberg, polymarket.com, as of September 13, 2024
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Regulatory Outlook

Timeline of Proposed Legislative Bills

‘ .............
A chance for change Jun7, Bill Name: ~ Lummis-Gillibrand Responsible
2022 Financial Innovation Act
Regardless of the U.S. election outcome, we see the potential for a significant shift in the regulatory _ _

o . Lo L. Purpose: Comprehensive crypto regulation,
landscape for digital assets. A comprehensive framework is likely to emerge, fostering investor including stablecoin oversight, tax
confidence and catalyzing capital formation in the industry. This regulatory evolution could serve as a rules, and SEC/CFTC authority.
critical inflection point, potentially attracting institutional capital and enhancing market stability. However, @ e
the efficacy of any new regime will depend on striking a balance between fostering innovation and Jul 20, Bill Name: gtlzgltgcfgirnzaAYQent

. . . . . . . . . .. 2023
ensuring market integrity. This regulatory clarity may stimulate growth and innovation in the digital asset
ecosystem, benefiting both established institutions and emerging organizations. Below, we highlight some Purpose: Establishes a regulatory framework
o ) for stablecoin issuance, setting
key aspects of the anticipated regulatory regime: reserve and redemption requirements.
Yy asp P g y reg
- Legislative Progress: Bipartisan bills like the Blockchain Regulatory Certainty Act and FIT 21 are addressing key issues Jul 20, Bill Name: Financial Innovation and Technology
such as stablecoin regulation, self-custody rights, and asset classification, signaling growing recognition of crypto's 2023 for the 21st Century Act (FIT 21)
legislative focus and importance. Purpose: Clarifies the roles of the SEC and
CFTC in regulating digital assets,
 Industry Tension: The SEC's aggressive enforcement stance, viewing most tokens as securities, has led to lawsuits and adds consumer protections.
against major exchanges. The industry criticizes the lack of clear guidelines, creating ongoing legal uncertainty. P R
Jul 20, Bill Name: Keep Your
« Regulatory Clarity: Efforts to redefine SEC and CFTC roles could provide much-needed guidance, potentially 2023 Coins Act
reducing legal uncertainties and creating a more conducive environment for responsible industry growth. Purpose: Protects the right of individuals to
self-custody digital assets without
« Global Competition: Rapid regulatory advancements in countries like the UK and EU (e.g., MiCA regulation) are government interference.
pressuring the U.S. to accelerate its framework development to maintain its competitive edge in crypto innovation. [ N
Jan17, Bill Name: Preventing lllicit Finance Through
« Stablecoin Focus: Proposed legislation like the Clarity for Payment Stablecoins Act aims to regulate stablecoin issuers 2024 Partnership Act
and ensure consumer protections. We anticipate an opportunity for this or a similar bill to be quickly enacted and help Purpose: Enhances public-private collaboration
facilitate wider adoption of crypto as a medium of exchange. to combeat illicit finance activities
related to cryptocurrencies.
« Innovation vs. Protection: Policymakers will likely focus on balancing innovation with consumer safeguards. Bills @
protect self-custody rights while focusing on market integrity and fraud prevention, aiming for a framework that July 31, Bill Name: Strategic Bitcoin Reserve Legislation
e s 2024 (BITCOIN Act)
doesn't stifle growth.
Purpose: Creates a strategic Bitcoin reserve to
« CBDC Considerations: Growing interest in Central Bank Digital Currencies could significantly impact private crypto Etorfrtzrtgi E[JHE.Jlgar&cgﬁ;rsystem and
regulation. While the U.S. hasn't launched a CBDC, its potential introduction should be less likely should Republicans B '

advance their position in Congress or win the presidency.

Source: CF Benchmarks, as of September 18, 2024
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Measuring Crypto Adoption

Scalability will take Center Stage

Layer 2 Tech is in Focus

In 2024, high-throughput, low-fee Layer 1
networks like Solana have gained attention from
both investors and end users, highlighting the
importance of fast settlement and low fees in
making distributed ledgers competitive with
centralized data processing services. Despite
the emergence of competitors offering faster,
cheaper transactions, Ethereum is likely to
remain the preferred choice for developers and
end users due to its robust, interoperable
ecosystem and large user base. Ethereum
boasts over 200 million unique addresses that
transact more than 50 million times per week,
demonstrating its widespread adoption. Its
ecosystem is rich with decentralized applications
(dApps) across various sectors, particularly in
decentralized finance (DeFi). The network has
significantly benefited from Layer 2 solutions
such as Optimism and Arbitrum, which enhance
scalability by handling transactions off-chain and
settling them on the mainnet.

Portfolio Perspective

This allows Ethereum to process far more
than the 7 million weekly transactions
possible on Layer 1 alone, dramatically
increasing transaction capacity while
maintaining security and decentralization.
The recent Dencun upgrade has further
reduced the costs of posting transactions to
Layer 1. In the two quarters following the
upgrade, Ethereum experienced a 73%
increase in Layer 2 transactions, while fees
for posting data to Layer 1 decreased by
91%. This development is expected to
create necessary headroom for additional
on-chain activity while keeping per-
interaction costs low. Over the next year,
we anticipate continued growth in the
Ethereum ecosystem, with the majority
occurring on Layer 2s as Layer 1 approaches
its transaction processing limits.

With scaling solutions rising to meet the growing demand for Ethereum block space,
tokens in the CF DACS scaling segment are poised to benefit as the growing activity
on Layer 2s translates to increased network revenues.
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Ethereum TPS and L2 Costs
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CF Benchmarks, Dune Analytics, as of September 12, 2024

Chart takeaway

After the Dencun upgrade went live on Ethereum in Q2
2024, the cost for 1 TPS on Layer 2 fell from $2 million to
$110 thousand. This means Ethereum Layer 2s would be
able to scale to over 800 TPS before incurring more
costs than in Q1 2024.
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Stablecoin Use to Rise Further
Ethereum Set to Disrupt Payment Processing Stablecoin Transaction Volume is Set to Grow
The most widely adopted tokenized asset on Ethereum is the US dollar in the form of $16T
stablecoins. Currently, 55% of all stablecoins are on the Ethereum blockchain. e
Additionally, over 100 million Ethereum addresses hold a non-zero stablecoin balance. e . - -

L e mm am
The recent Dencun upgrade reduced fees on Ethereum's Layer 2s, bringing the cost of $12T s =
stablecoin transfers as low as $0.0007. These low transaction costs have accelerated _” -
Ethereum's market share growth. With nearly $9 trillion in year-to-date stablecoin sa7

transfer volume, Ethereum has processed almost 40% of the volume handled by credit
card networks in 2023. The Dencun upgrade also improved scalability, enabling Layer 2
solutions to handle over 10,000 transactions per second, allowing Ethereum to compete $4T
with legacy systems on volume. Credit card networks processed around 212 billion
transactions last year, or roughly 6,800 transactions per second. A key advantage for
Ethereum as a payment network is its permissionless nature, anyone with internet access
can create a wallet and participate in the global economy. This open access facilitates
faster, cheaper cross-border transactions, benefiting both the Ethereum network and the —TTM = = NTMBear = = NTM Base = = NTM Bull
global economy.

$0T
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25

Source:
CF Benchmarks, Dune Analytics, as of September 12, 2024

Payment Companies are Likely to Drive Adoption

In August 2024, Mastercard announced a debit card that enables users to spend
cryptocurrency, including stablecoins from their non-custodial wallets, at over 100
million merchants worldwide. PayPal and Venmo have also enabled sending and
receiving tokens on the Ethereum network using easy-to-read Ethereum Name Service Portfolio Perspective
(ENS) addresses for their 270 million customers. For payment processors, this move can
potentially reduce costs as they do not have to rely on their own infrastructure to
support payments. It is our view that this push towards supporting payments via public
blockchains could drive significant growth, with our projections indicating a 37% to
67% increase over the next 12 months, potentially propelling the transaction volume
beyond the $12 trillion mark.

Increased stablecoin volumes have boosted activity on
Ethereum’s Layer 2s and cross-chain bridges. The CF

Blockchain Infrastructure Index is likely to benefit from the
on-chain revenue these protocols generate as stablecoin
adoption grows. Ether is also poised to gain as institutions
integrate Ethereum as a payment network.

cfbenchmarks.com 12



Measuring Blockchain Utility

Tokenization is Trending

Money Market Funds Lead the Way

In 2024, Franklin Templeton and BlackRock launched the BENJI and BUIDL tokenized
money market mutual funds, respectively. Currently, each fund has around $500
million in assets under management. While attracting nearly $500 million in under a
year makes these fund launches successful, we believe this is only the beginning.
There are currently over $170 billion in stablecoins that are unable to earn yield. As
institutional participation grows, it is likely that we will see increased demand to earn
a return on stablecoin holdings similar to the cash holdings in a portfolio.

Institutions Eye Other Asset Classes

Tokenized money market funds exemplify the benefits of digitizing financial assets
on blockchains like Ethereum. This shift reduces costs by eliminating intermediaries
and increases market accessibility through asset fractionalization. As tokenization
expands, improved liquidity, transparency, and efficiency are expected across a
broader range of financial instruments and investors. The potential for increased
global participation in capital markets is significant. Our outlook suggests
tokenization growth will accelerate over the next 12 months, with tokenized
assets projected to breach $20 billion, driven by wider adoption and new use
cases in the financial sector.

Portfolio Perspective

Tokenized assets can integrate with DeFi, enabling stocks, bonds,
and real estate to be used as collateral or traded on decentralized
exchanges. As asset tokenization expands, the CF DeFi Composite
Index stands to benefit, with finance-related protocols seeing higher
revenues. Additionally, growing institutional adoption of Ethereum
may provide an additional tailwind for Ether.

cfbenchmarks

a MKIraken company

Tokenized Assets Have Only Scratched the Surface
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Source:
CF Benchmarks, World Federation of Exchanges,
Reuters, Costar Group, rwa.xyz, as of September 12, 2024
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Crypto is Entering the Cloud
Distributed Ledgers Meet Physical Infrastructure Compute Demand Boosts Data Center CAPEX
Decentralized Physical Infrastructure Networks (DePINs) are emerging as a $800 B
complement to traditional cloud computing, especially as centralized cloud providers
: $700B
struggle to keep up with the demand for GPU compute that has resulted from the $600 B
growth in Al and machine learning. This increase in demand for these servers has led 500 B
to capacity shortages and increased costs. Building additional data center capacity at $
. : o : : : $400 B
scale is time-consuming and capital intensive, with estimated annual data center
capital expenditures projected to hit $700 billion by 2030. Decentralized GPU $3008B
. : $200 B
compute networks are designed under the premise that anyone who can run a home
computer or server can sell unused compute power to fill this growing demand. This $1008B
approach, which allows anyone to become a cloud provider, often has the benefit of 308
offering lower costs. There are a wide array of participants with lower cost structures 2023 2024k 2025k 2026E 2027 2028E 2029E 2030E
than the large cloud providers competing with them on price. Smart contracts may B Data Center CAPEX
also be used in handling payments and allocating compute resources, allowing Source:
providers to retain a larger portion of revenue while fostering an open and CF Benchmarks, Statistia, as of September 12, 2024
competitive market. As a result, DePINs can democratize access to high-performance

computing by lowering barriers to entry. Startups, researchers, and smaller
enterprises gain access to affordable, high-quality computing power that may have
previously been inaccessible due to cost constraints. This increased availability

accelerates innovation in fields like artificial intelligence and data analytics. . :
Portfolio Perspective

A Generational Growth Opportunity With the rise of generative Al, demand for compute power is

The global cloud computing market is expected to grow at an annual rate of 15%, likely to i NENENEE S 2 the next 12 months. The

potentially surpassing $2 trillion by 2030. In this expanding landscape, decentralized
networks like Render, Akash, and ioNet are emerging as cost-effective alternatives to
existing high-performance compute platforms. As these decentralized compute
networks mature, they are well-positioned to capture market share from established
players, potentially reshaping the future of cloud computing with more robust and
cost-effective solutions. Looking ahead, if DePINs capture even 1% of cloud
spending, our analysis suggests they could see a dramatic rise in aggregate revenue
to over $20 billion, representing exponential growth from the $15 million in on-
chain revenue recorded in 2023.

Computing Segment of the CF DACS is well positioned to benefit
from this demand, as startups look to minimize costs in times of
economic uncertainty.
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Measuring the Crowd

Consensus Forecasts

Equity Markets: Analysts are projecting positive returns across
global equities, with Asian markets showing the highest expected
gains. Forecasted EPS growth is anticipated to counter P/E
contraction, suggesting improvements in profitability. These
expectations may reflect shifting investor confidence towards
emerging markets in a global rate-cutting cycle.

Interest Rates: With the exception of Japan, forecasts indicate
that most major central banks are expected to cut rates. This
results in a downward bias on interest rates across most
developed markets.

Commodities: Analyst expectations show a mixed commodities
outlook. Crude oil price forecasts suggest potential demand
moderation, while bullish projections for gold and copper indicate
inflationary concerns and anticipated industrial demand growth.

FX: Currency forecasts suggest subtle shifts in global economic
dynamics. Analysts expect Euro appreciation against the USD and
Yen depreciation, with a slightly bearish bias being priced in the
DXY Index.

GDP Growth: Growth forecasts highlight divergent economic
trajectories. Analysts expect China to maintain relatively higher
growth, while projecting a rebound for Japan. Eurozone economic
output is anticipated to accelerate, just as U.S. growth is expected
to moderate below trend over the next twelve months.

cfbenchmarks
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Analysts' & Economists' 2025 Year-end Projections
Equity Markets
Current Consensus Change EPS Change Current P/E Change
Level Target (%) EPS (NTM) (%) P/E (NTM) (%)
S&P 500 Index 5,618 6,249 1.2% 234 264 13.2% 25.6 236 -7.9%
MSCI Europe 172 196 13.9% 12 13 6.3% 5.7 14.6 -1.1%
Nikkei 225 37,284 44116 18.3% 1,659 1,955 17.9% 21.8 20.3 -71.2%
HANG SENG INDEX 17,852 22,631 26.8% 1,968 2,184 10.9% 9.4 85 -10.2%
MSCI EM (ex-China) 1,452 1,714 18.0% 83 110 33.2% 17.5 15.0 -14.4%
Interest Rates (%)
Policy Rate 2-Year 10-Year
Policy Rate (Q'25E) Change 2-Year (F) Change 10-Year (F) Change
USA 4.88 3.60 -1.28 3.64 3.26 -0.38 3.12 3.71 -0.01
Japan 0.25 0.70 0.45 0.39 0.83 0.44 0.85 1.36 0.51
Eurozone 3.50 2.55 -0.95 2.26 2.36 0.10 2.19 2.24 0.05
United Kingdom 5.00 3.65 -1.35 3.91 3.1 -0.80 3.85 3.65 -0.20
Canada 4.25 2.85 -1.40 2.92 282 -0.10 2.93 3.15 0.22
Australia 4.35 3:50 -0.85 3.65 3.44 -0.21 3.94 3.92 -0.02
Commodities Real GDP Growth (%)
Current NTM Change
Level Target (%) USA ——
Crude Oil (NYMEX) $ 7177 $ 66.80 -6.9%
Gold ($/t oz.) $ 2559 $ 2657 3.8% China I
Copper ($/mt 9,370 9,535 1.8%
pper ($/mt) $ $ Japan —
FX Eurozone h
Current NTM Change
Level Target (%) U.K. )
EUR/USD 1M {5915, 1.8%
USD/JPY 142.00 137.00 -3.5% Canada -
GBP/USD 1.32 1.33 0.8% .
A |
USD/CHF 0.85 088  3.5% uetrale —
USD/CAD 1.36 133 -2.2% 2.00 0.00 2.00 4.00 6.0
AUD/USD 0.68 0.71 4.4%
DXY Index 100.90 99.20 1.7% B Current (YoY %) ™ Forecasted (YoY %)
Source:
CF Benchmarks, Bloomberg, as of September 18, 2024
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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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CF Digital Asset Classification Structure

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 Blockchain Infrastructure Index

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

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
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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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