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The second quarter of 2023 presented a mixed bag for the crypto market, following a robust Q1. The MarketVector™ Digital Assets 100 Index (MVDA), representing over 90% of the
crypto market cap, saw a modest decrease of 0.5%. However, Bitcoin and crypto stocks outperformed this benchmark, with gains of 6.9% and 46.8 %.

The MVDA's performance can be attributed to significant regulatory actions against large-cap alt tokens and positive developments for large cryptocurrencies. This resulted in a
market split favoring coins, which are not meant to be securities.

In terms of sectors, those containing major crypto tokens (Smart Contract Platforms) outperformed smaller cap sectors (DeFi, Media Entertainment). April and May were relatively
quiet months, with the market trading within a range established post the Silicon Valley Bank collapse in March. This period also saw the lowest volatility quarter for Bitcoin and other
sectors in the past two years.

June saw the market lows tested by regulatory announcements, and highs tested with the filing of a Bitcoin spot ETF. This event increased demand for Bitcoin, positively impacting the
MVDA 100 index. The positive development for Bitcoin, coupled with regulatory action against certain exchanges for allegedly listing specific alt coins as unregistered securities, led to
an increase in Bitcoin's market cap dominance, a level not seen since 2021.

The recent flurry of Bitcoin Spot ETF filings and newer institutional exchange offerings could potentially revitalize interest in the market, bringing new focus and attention to the asset
class. Especially the strong performance of crypto stocks indicates, that a lot of investors who are not allowed to buy crypto directly might be positioning for higher Bitcoin prices.



https://marketvector.com/indices/digital-assets/marketvector-digital-assets-100

Crypto Stocks: Leading the Charge W MarketVector”

Cross Asset Return
Cumulative Return: 2023-03-31to 2023-06-30
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Source: MarketVector Indexes™ ("MarketVector"), Yahoo Finance. Indexes used MVBTC, MVDA10, MVCEX, MVDF, MVIAP, MVME, MVSC. Traditional returns based on ETF returns from DAPP, GLD, TLT, GSG, QQQ, SPY, EEM, UUP, USO, LQD, HYG.



Digital Asset Returns: Bitcoin & Ethereum's Consistent High Ranks W MarketVector’
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Source: MarketVector. Returns are ending on December 30, 2022. Index returns are the equal-weighted returns of underlying Thematic indexes on page 6.



Bitcoin Dominance: Surpassing the 50% Threshold Again W MarketVector”

Market Cap Dominance
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Source: MarketVector. Based on MVDA Index.



SEC Actions: Ripple Effects Across Sectors, Exchanges,

\'4 -
and Binance Hit Hard W MarketVector

Cumulative Return: 2021-03-31to 2023-06-30

Symbol Week Month Quarter Year All
Bitcoin -0.41% 12.2% 7.2% 52% -48.5%
100%
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50%
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Source: MarketVector. Indexes used: MVBTC = Bitcoin, MVCEX = Exchanges, MVDF = DeFi, MVIAP = Infrastructure, MVME = Media Entertainment, MVSC = Smart Contracts.



BlackRock's ETF Filing: A Positive Turn for Bitcoin W MarketVector”

Cumulative Return: 2023-03-31to 2023-06-30
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Source: MarketVector. Indexes used: MVBTC = Bitcoin, MVCEX = Exchanges, MVDF = DeFi, MVIAP = Infrastructure, MVME = Media Entertainment, MVSC = Smart Contracts.



Bitcoin's Performance: A Boost for the Uncapped Top 100 Index

Performance by Size
Cumulative Return: 2023-03-31to 2023-06-30
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Source: MarketVector. Indexes used: MVDAS = Top 5, MVDA10 = Top 10, MVDA25 = Top 25, MVDA = Top 100.
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Large Caps: The Most Defensive Tokens in the Market W MarketVector’

Performance by Size
Cumulative Return: 2023-03-31to 2023-06-30
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Source: MarketVector. Indexes used: MVDALC = Large Cap, MVDAMC = Mid Cap, MVDASC = Small Cap. The MarketVector'™ Digital Assets 100 Large-Cap Index (MVDALC) is a market cap-weighted index that tracks the performance of the 20 largest digital assets in the
MarketVector™ Digital Assets 100 Index (MVDA). The MarketVector™ Digital Assets 100 Mid-Cap Index (MVDAMC) is a market cap-weighted index that tracks the performance of the 30 mid-size digital assets in the MarketVector™ Digital Assets 100 Index (MVDA). The
MarketVector™ Digital Assets 100 Small-Cap Index (MVDASC) is a market cap-weighted index that tracks the performance of the 50 smallest digital assets in the MarketVector'™ Digital Assets 100 Index (MVDA).



https://marketvector.com/indices/digital-assets/marketvector-digital-assets-100-large-cap
https://marketvector.com/indices/digital-assets/marketvector-digital-assets-100-large-cap
https://marketvector.com/indices/digital-assets/marketvector-digital-assets-100-mid-cap
https://marketvector.com/indices/digital-assets/marketvector-digital-assets-100-large-cap
https://marketvector.com/indices/digital-assets/marketvector-digital-assets-100-small-cap
https://marketvector.com/indices/digital-assets/marketvector-digital-assets-100-large-cap

Crypto Stocks: Surpassing Bitcoin in Performance

Performance of Crypto Stocks vs. Bitcoin:
Cumulative Return: 2023-03-31to 2023-06-30
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Source: MarketVector, Yahoo Finance. ETFs used: XBTF = Bitcoin ETF, DAPP = Crypto Stocks
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Crypto and Tech Stocks: A Decorrelation Trend W MarketVector”

90-Day Rolling Correlations, Digital Asset Index vs Nasdaq
Relationships are dynamic vs static correlation (red line)
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Source: MarketVector, Yahoo Finance. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC. Traditional returns based on ETF returns from QQQ. Daily returns used since 2021-06-30.
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Steady Course: Low Volatility in Bitcoin and Other Sectors W MarketVector”

Rolling 90-day Annualized Volatility
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Source: MarketVector. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC. Daily returns used since 2021-06-30.
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Bitcoin's Progress: Enhancing Risk-Return Profile Amid Struggling Exchanges W MarketVector”

Risk & Return since 2021-03-31
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Source: MarketVector. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC. Daily returns used since 2021-03-31.
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Crypto Inclusion: Enhancing the Risk-Return Profile of a Global Market Portfolio W MarketVector”

Impact of BTC and a crypto basket with an initial investment of $10k and quarterly
rebalancing
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Source: Source: MarketVector, Yahoo Finance. Indexes used MVBTC, MVDA10. Traditional returns based on ETF from ACWI, BND, GSG. Daily returns used since 2014-12-31.Data as of Dec 30, 2022.
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Index Returns (USD, ending June 30, 2023)

Main

MVBTC
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MVAVAXV
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Universe
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Multi Token
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Multi Token
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Index Ticker
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MVSC
MVSCLE

Index Name

MarketVector™ Bitcoin

MarketVector™ Algorand VWAP Close Index
MarketVector™ Avalanche VWAP Close Index
MarketVector™ Chainlink VWAP Close Index
MarketVector™ Ethereum Index

MarketVector™ Polygon VWAP Close Index
MarketVector™ Digital Assets 100 Index
MarketVector™ Digital Assets 5 Index
MarketVector™ Digital Assets 10

MarketVector™ Digital Assets 25 Index
MarketVector™ Digital Assets 100 Large-Cap Index
MarketVector™ Digital Assets 100 Mid-Cap
MarketVector™ Digital Assets 100 Small-Cap
MarketVector™ Crypto Leaders VWAP Close Index
MarketVector™ Optimum Global Cryptoasset Index
Weiss MarketVector™ Top Tech Adoption Rating Index
MarketVector™ Centralized Exchanges Index
MarketVector™ Decentralized Finance
MarketVector™ Decentralized Finance Leaders
MarketVector™ Infrastructure Application
MarketVector™ Infrastructure Application Leaders

MarketVector™ Media & Entertainment
MarketVector™ Media & Entertainment Leaders
MarketVector™ Smart Contract

MarketVector™ Smart Contract Leaders

Meta Theme

Bitcoin

Algorand

Avalanche

Chainlink

Ethereum

Polygon

Top 100

Top 5

Top 10

Top 25

Large-Cap

Mid-Cap

Small-Cap

Crypto Leaders

Fixed Multi Coins

Weiss Tech Adoption Rating
Exchanges

Decentralized Finance
Decentralized Finance
Infrastructure Applications
Infrastructure Applications

Media & Entertainment
Media & Entertainment
Smart Contract Platforms

Smart Contract Platforms

Launch Date Base Date

10.23.17
12.22.21
11.18.21

10.23.17
11.18.21
10.23.17
10.23.17
10.23.17
10.23.17
10.23.17
10.23.17
10.23.17
12.07.21

12.16.20
06.01.22
10.08.21
10.08.21
10.08.21
10.08.21
10.08.21
10.08.21
10.08.21

10.08.21

01.31.12
06.30.19
09.30.20

08.31.15
09.30.20
12.31.14
12.31.14
12.31.14
12.31.14
12.31.14
12.31.14
12.31.14
12.31.18

12.31.17
02.28.21
01.31.21
01.31.21
12.31.20
12.31.20
03.31.21
03.31.21
12.31.17

12.31.17

W MarketVector’

Q3-2022

3.1%
22.2%
7.3%

28.6%
31.6%
77.9%
9.3%

18.6%
15.8%
15.4%
8.8%

19.7%
6.1%

8.4%

12.0%
12.9%
29.0%
22.8%
19.3%
30.4%
39.2%
2.8%

50.5% 8.8%

Quarterly Returns (USD)
Q2- Ql- Q4-
2023 2023 2022
6.9% 72.0% -16.1%
l46.6% 37.9% -53.9%
-26.9% 63.7% -38.3%
-20.4% 39.5% -29.0%
3.7% 53.1% -11.7%
F41.8% 46.6% -2.7%
L0.5% 48.7% -15.9%
-3.5% 52.9% -18.8%
-5.5% 52.3% -17.9%
-8.6% 47.3% -24.3%
0.9% 49.3% -13.7%
-16.6% 32.0% -39.6%
-25.3% 67.3% -33.5%
-6.7% 60.4% -25.1%
5.3% 63.5% -24.1%
2.3% 60.6% -15.5%
-23.1% 29.5% -19.1%
-19.1% 34.3% -29.9%
£15.2% 50.4% -30.8%
-20.5% 57.9% -23.0%
-20.1% 59.5% -23.9%
-38.5% 41.3% -48.5%
-37.0% 41.6%

L4.2% 52.7% -21.4%
-18.0% 54.5% -36.2%

22.5%
13.9%

Last3 Years (USD)
Ann

Ann Ret Stdev
19.1% 76.7%
-17.0% 115.5%
9.8% 125.2%
103.6% 103.3%
17.9% 72.6%
54.1% 87.8%
59.6% 89.0%
16.3% 94.1%
19.8% 71.2%
30.9% 96.2%
15.4% 107.7%
54.7% 90.7%
62.6% 82.7%
71.1% 102.4%
15.4% 122.5%

Draw-
Down

-40.5%
-46.7%

-40.7%
-47.7%

-35.2%
-40.4%
-38.6%
-35.0%
-35.4%
-33.7%
-38.0%
-38.4%

-42.0%

-43.5%
-43.9%




Digital Asset Classification Scheme W MarketVector”

There is currently no standard definition of digital asset types, as there are for securities in various jurisdictions. Drawing distinctions between different types of digital assets is important
because the regulatory treatment of a particular digital asset depends in large part on whether or not it is a “security”. MarketVector Indexes™ categorizes digital asset coins into
distinct, non-overlapping categories that form the building blocks of a new crypto classification scheme. Categories capture the value and use case related to a coin. Using a qualitative
process, each coin is categorized into one category.

Category Definition Examples

DeFi Financial services built on top of distributed networks with no central intermediaries Uniswap, Aave

Exchange Tokens owned and operated by a centralized cryptocurrency exchange Binance, OKB

Infrastructure Applications A decentralized computer program designed to perform specific tasks Polygon, Chainlink, The Graph

Media & Entertainment Used to reward users for content, games, gambling or social media Axie Infinity, Basic Attention Token, Decentraland
Payments Digital, non-stable money for use in a distributed network Bitcoin Cash, Litecoin, wallet apps

Blockchain protocol designed to host variety of self-developed and 3rd party

Smart Contract Platforms -
applications

Ethereum, Cardano, Solana

Stablecoins Designed to minimize volatility by pegging to a more stable asset Tether, USDC

Store of value Designed to hold or increase purchasing power over time Bitcoin




Important Disclosure W MarketVector”

Copyright © 2023 by MarketVector Indexes GmbH. All rights reserved. MarketVector™ is a registered trademark of Van Eck Associates Corporation that has been licensed to MarketVector Indexes GmbH.
MarketVector™ and MarketVector Indexes™ are pending trademarks of Van Eck Associates Corporation. BlueStar® and BlueStar® Indexes are registered trademarks of MarketVector Indexes GmbH. Redistribution,
reproduction, and/or photocopying in whole or in part are prohibited without written permission. All information provided by MarketVector Indexes™ is impersonal and not tailored to the needs of any person, entity, or
group of persons. MarketVector Indexes™ receives compensation in connection with licensing its indexes to third parties. You require a license from MarketVector Indexes™ to launch any product that is linked to a
MarketVector™ Index to use the index data for any business purpose and all use of the MarketVector™ name or name of the MarketVector™ Index. The past performance of an index is not a guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments based on that index. MarketVector Indexes™ does not sponsor, endorse, sell,
promote, or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. MarketVector Indexes™ makes
no assurance that investment products based on the index will accurately track index performance or provide positive investment returns. MarketVector Indexes™ is not an investment advisor, and it makes no
representation regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be made in reliance
on any of the statements set forth in this document.

Investments into cryptocurrencies and/or digital assets are subject to material and high risk including the risk of total loss. The calculated prices may not be achieved by investors as the calculated price is based on prices
from different trading platforms. Furthermore, an investment into cryptocurrencies and/or digital assets may become illiquid depending on the trading platform or investment product used for the specific investment.
Investors should carefully review all risk factors disclosed by the relevant trading platform or in the product documents of relevant investment products.

Prospective investors are advised to invest in any such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as detailed in an offering memorandum or similar document
that is prepared by or on behalf of the issuer of the investment fund or other vehicle. The inclusion of a security within an index is not a recommendation by MarketVector Indexes™ to buy, sell, or hold such security, nor
is it considered to be investment advice.

All information shown prior to the index launch date is simulated performance data created from backtesting ("Simulated past performance”). Simulated past performance is not actual but hypothetical performance based
on the same or fundamentally the same methodology that was in effect when the index was launched. Simulated past performance may materially differ from the actual performance. Actual or simulated past
performance is no guarantee for future results.

These materials have been prepared solely for informational purposes based upon information generally available to the public from sources believed to be reliable. No content contained in these materials (including
index data, ratings, credit-related analyses and data, model, software, or other application or output therefrom) or any part thereof (Content) may be modified, reverse-engineered, reproduced or distributed in any form
by any means, or stored in a database or retrieval system, without the prior written permission of MarketVector Indexes™. The Content shall not be used for any unlawful or unauthorized purposes. MarketVector
Indexes™ and its third-party data providers and licensors (collectively “MarketVector™ Indexes Parties”) do not guarantee the accuracy, completeness, timeliness, or availability of the Content. MarketVector™ Indexes
Parties are not responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. MarketVector Indexes™
PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE,
FREEDOM FROM BUGS, SOFTWARE ERRORS, OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE
CONFIGURATION. In no event shall MarketVector™ Indexes Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special, or consequential damages, costs, expenses, legal
fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.
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