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Market Wrap-Up W MarketVector”

A weaker dollar increased risk appetite for traditional assets such as US equities, emerging markets, and gold. Neither tech stocks nor crypto assets
participated in this rise. Recently, most Layer-1 smart contract platforms underperformed Bitcoin and Ethereum as investors sold anything they could
to fund redemptions amid broader sector deleveraging. The ongoing consequences from the FTX fraud, many Bitcoin miner bankruptcies, and
solvency concerns at DCG's lending business Genesis, in particular, provided fundamental and liquidity-based obstacles.

In general, the MVDA Top 10 index, Ethereum, Bitcoin, and centralized exchanges have been the most defensive tokens in recent quarters. Despite the
FTX fall and subsequent Huobi news, exchange tokens are still outperforming most other categories on a relative basis. Many investors are also
skeptical of Binance, citing a lack of transparency for these unregulated entities. However, we notice no underperformance as compared to the other
Top 10 coins.

Large cap crypto assets are outperforming their small cap counterparts in such a volatile market. As a result, Bitcoin and smart contract platforms
suffered less than media and entertainment. In recent quarters, this category has consistently ranked bottom. This underperformance was caused by a
drop in daily active users and unfavorable tokenomics.

The majority of publicly traded bitcoin mining companies have suffered massive losses in value. CleanSpark, the top performer among the five largest
public bitcoin miners evaluated by bitcoin hashrate, lost 79%. Other crypto-related equities are also plunging. Silvergate faces $8 billion in withdrawals
and a 40% reduction in employment. Silvergate has been a critical infrastructure provider for exchanges, and its problems are resonating throughout
the sector, including Coinbase.

Even in this severe bear market, the dominance of Bitcoin is staying flat at roughly 40%. This is surprising because Bitcoin's dominance should rise
during a bear market. We don't yet observe a higher trend that is sustainable even when stablecoins are excluded.

Following the FTX implosion in early November, the crypto market has experienced unusually low volatility. Prices have been virtually unchanged for
almost a month, with the exception of a small jump upward in mid-December. This is unique for the cryptocurrency market, which has always been
recognized for extreme volatility, which allows for several trading opportunities.



Last quarter, a weaker Dollar supported
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traditional asset classes, but not crypto ' MarketVector

Cross Asset Return
Cumulative Return: 2022-09-30 to 2022-12-30
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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 GLD, TLT, GSG, QQQ, SPY, EEM, UUP, USO, LQD, HYG.



The difference between the best . m
and worst performers is quite large ' MarketVector

Cumulative Return: 2021-03-31 to 2022-12-31
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=== Bitcoin === Exchanges === Media_Entertainment
== DeFi == |nfrastructure === Smart_Contracts
Name Week Month Quarter Year All
Bitcoin -1.32% -2.0% -15.8% -65.1% -71.9%
DeFi -1.09% -15.8% -29.0% -79.0% -86.1%
Exchanges 1.41% -13.9% -18.4% -58.8% -31.8%
Infrastructure -2.94% -20.7% -22.0% -77.8% -81.7%
Media Entertainment -6.07% -23.7% -47.7% -NT7% -93.7%
Smart Contracts -1.21% -8.9% -20.7% -75.5% -57.5%

Source: MarketVector. Indexes used: MVBTC = Bitcoin, MVCEX = Exchanges, MVDF = DeFi, MVIAP = Infrastructure, MVME = Media_Entertainment, MVSC =
Smart_Contracts.



Store-of-Value dominance isn‘t rising

\/ -
in this bear market W MarketVector

Category Dominance: 01-01-2019 to 12-31-2022
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Source: MarketVector. Indexes used: MVBTC = Store-of-Value, MVCEX = Exchanges, MVDF = DeFi, MVIAP = Infrastructure Applications, MVME = Media_Entertainment,
MVSC = Smart_Contracts.



Digital Asset Returns: Quarterly Index Ranking W MarketVector

Q1-2020 Q2-2020 Q3-2020 Q4-2020 Q1-2021 Q2-2021 Q3-2021 Q4-2021 Q1-2022 Q2-2022 Q3-2022 Q4-2022

Bitcoin Exchanges Infras.trutl:ture Ethereum
Applications

Smart Contract Media &
Platforms Entertainment

Ethereum Ethereum Ethereum Bitcoin Small-Cap Ethereum

() 0, 0 0, - = - 0,
25.6% 70.8% 58.4% 163.2% 361.2% 14.2% 71.2% 62.0% 3.7% 53.3% 34.8% 11.7%
Mid-Cap Small-Cap Sm:lr:t?:rr:‘:;act Ethereum IT;;TS:;::,T Sm:lr:;:rrr\;;act Small-Cap Exchanges Top 10 Bitcoin Ethereum Bitcoin
9, | 0 -
14.9% 62.2% 36.2% 103.1% 347 7% 9.0% 45.3% 43.2% 58.2% 31.6% 16.1%
Small-Cap Smslr:t?srr:];act Top 10 Top 10 Mid-Cap Top 10 Mid-Cap Ethereum Ethereum Exchanges
12.9% 56.6% 34.5% 93.1% 300.1% -14.8% 25.6% -12.7% 29.0%
Top 10 Bitcoin Mid-Cap Sm:lztggrr:\:;act Smslr:t?:rr::rsact Exchanges Ethereum Mid-Cap Sm:lr:t?:rr:;rsact Mid-Cap Dei?::;ﬂzed Exchanges
- () - -
12.4% 42.5% 26.5% 73.0% 256.6% 14.9% 41.5% 14.9% 12.9% 64.5% 21.1% 19.1%
Bitcoin Top 10 Bitcain Mid-Cap Top 10 Mid-Cap 'f;;fitcr:t%‘:];e Dei?::;ac':ed Mid-Cap ':\fggfitcr:tci::se
0, o 0, 0,
10.5% 34.8% 17.6% 40.9% 174.2% 19.4% 37.2% 13.6% 67.2% 19.7% 23.4%
Sm:lr:tg:rr:\rsact Mid-Cap Small-Cap Small-Cap Ethereum Small-Cap Exchanges Small-Cap Exchanges Small-Cap Sm;;:t?grr:];act Sm:lr:t?:rrr\;;act
9.9% 32.0% -7.8% 37.2% 153.8% -29.3% 35.1% 12.9% -15.8% -67.8% 18.2% 28.8%
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Finance
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Infrastructure
Applications
-34.9%

Bitcoin
107.9%

Bitcoin Top 10 Small-Cap Ethereum Top 10
25.8% -20.0% -68.4%

Infrastructure Infrastructure
Applications Applications
-27.4% -71.0%

Decentralized Media &
Finance Entertainment
-39.5% 23.2%

Bitcoin
10.5%

Small-Cap Small-Cap
6.1% -33.5%

ISl Smart Contract Decentralized Smart Contract Media &
Applications Platforms Finance Platforms Entertainment
21.0% 9.9% -28.4% -71.7% 5.8%

Bitcoin

-42.1% -39.6%
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-49.5%
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Bitcoin
3.1%

Source: MarketVector. Returns are ending 30 December, 2022. Index returns are the equal weighted returns of underlying Thematic indexes listed in Exhibit 2.



Large Caps were the most defensive token W MarketVector

Performance by Size: Cumulative Return:
2022-09-30 to 2022-12-31
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w== | arge_Cap === Mid_Cap === Small_Cap

Source: MarketVector. Indexes used: MVDALC = Large Cap, MVDAMC = Mid Cap, MVDASC = Small Cap. The MVIS® CryptoCompare Digital Assets 100 Large-Cap Index
(MVDALC) is a market cap-weighted index which tracks the performance of the 20 largest digital assets in the MVIS CryptoCompare Digital Assets 100 Index. The MVIS®
CryptoCompare Digital Assets 100 Mid-Cap Index (MVDAMC) is a market cap-weighted index which tracks the performance of the 30 mid-size digital assets in the MVIS
CryptoCompare Digital Assets 100 Index. The MVIS® CryptoCompare Digital Assets 100 Small-Cap Index (MVDASC) is a market cap-weighted index which tracks the
performance of the 50 smallest digital assets in the MVIS CryptoCompare Digital Assets 100 Index.



There’s a huge dispersion between different categories Y MarketVector

Performance by Categories: Cumulative Return:

2022-09-30 to 2022-12-31
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Source: MarketVector. Indexes used: MVBTC = Bitcoin, MVCEX = Exchanges, MVDF = DeFi, MVIAP = Infrastructure, MVME = Media_Entertainment, MVSC =
Smart_Contracts.



Performance by Top Market Cap: Cumulative Return:

The Top 100 Index benefited

from a greater proportion of BTC and ETH.

2022-09-30 to 2022-12-31
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Source: MarketVector. Indexes used: MVDAS = Top 5, MVDA10 = Top 10, MVDA25 = Top 25, MVDA = Top 100.
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Crypto-related stocks underperformed Bitcoin

by a wide margin W MarketVector”

Performance of Crypto Stcoks vs. Bitcoin:
Cumulative Return: 2022-09-30 to 2022-12-31
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Source: MarketVector, Yahoo Finance. ETFs used: XBTF = Bitcoin ETF, DAPP = Crypto Stocks, DAM = Crypto Mining
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Correlations between Crypto Categories

\J =
comparable to equity sector correlations ' MarketVector

Correlation Matrix

Commoditie Infrastructu izl Smart
Bitcoin Bonds DeFi Exchanges Gold Entertainme (elee]
s re nt Contracts

Bitcoin
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s

QQQ

Source: MarketVector, Yahoo Finance. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC. Traditional returns based on ETF returns from GLD, GSG and QQQ.
Daily returns used since 2021-03-31.
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In general, rolling correlations have decreased

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 2021-03-31.
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Bitcoin is approaching the 40% volatility level 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 2021-03-31.
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The exchanges are acting more defensively thus far, despite
the fact that there were numerous headline and idiosyncratic risks

Risk & Return since 2021-03-31
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Name Annualized Return Sharpe Ratio Annualized Vola Max Drawdown
Bitcoin -39% -0.74 56% 7%
DeFi -54% -0.61 92% 91%
Media Entertainment -66% -0.79 86% 95%
Exchanges -14% -0.24 73% 1%
Infrastructure -49% -0.57 89% 88%
Smart Contracts -29% -0.42 75% 82%

Source: MarketVector. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC. Daily returns used since 2021-03-31.
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In this bear market, a 5% crypto allocation

N2 o
has increased the max drawdown by 4% ' MarketVector

Impact of BTC and a crypto basket with an initial investment of
$10k and quarterly rebalancing
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Portfolio === GMP === GMP +5% BTC === GMP + 5% MVDA10

Portfolio  Annualized Return Sharpe Ratio Annualized Vola Max Drawdown
Global Market Portfolio (GMP) 3.01% 0.37 8.16% 19.47%
GMP + 5% Bitcoin 6.57% 0.68 9.62% 23.24%
GMP + 5% MVDA10 8.03% 0.79 10.12% 23.19%

Source: Source: MarketVector, Yahoo Finance. Indexes used MVBTC, MVDAI10. 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 30 December 2022)

|
Quarterly Returns (USD) Last3 Years (USD)
Index Launch Q4- Q3- Q2- Q- Ann  Ann Draw-
Main Universe Ticker Index Name Meta Theme Date Base Date | 2022 2022 2022 2022 | Ret Stdev Down
MVBTC Single Token MVBTC MVIS® CryptoCompare Bitcoin Bitcoin 10.23.17 013112 -161% 3.4% -58.2% -3.7%| 31.8% 78.7% -40.5%
MVALGOV  Single Token MVALGOV MVIS® CryptoCompare Algorand VWAP Close Index Algorand 12.22,21 06.30.19| -53.9% 22.2% -70.5% -44.5%| -101% 119.5% -55.9%
MVAVAXV  Single Token MVAVAXV MVIS® CryptoCompare Avalanche VWAP Close Index Avalanche 11.18.21 09.30.20/-38.3% 7.3% -83.7% -7.7%
MVLINKV  Single Token MVLINKV MVIS® CryptoCompare Chainlink VWAP Close Index Chainlink -29.0% 28.6% -66.2% -13.0%| 45.0% 138.1% -46.5%
MVETH Single Token MVETH MVIS® CryptoCompare Ethereum Index Ethereum 10.23.17 08.31.15] -11.7% 31.6% -68.4% -12.7%| 109.7% M.2% -47.7%
MVFTTV  Single Token MVFTTV MVIS® CryptoCompare FTX Token VWAP Close Index P 12.22.21 1.30.21-96.5% 3.1% -54.1% 27.5%)
MVNEARV  Single Token MVNEARV MVIS® CryptoCompare NEAR VWAP Close Index NEAR -64.9% 12.6% -77.5% -9.8%
MVMATICV  Single Token MVMATICV  MVIS® CryptoCompare Polygon VWAP Close Index Polygon 11.18.21 09.30.20] -2.7% 77.9% -74.7% -34.8%
MVXRP Single Token MVXRP MVIS® CryptoCompare XRP Index xR 10.23.17 013115 -28.8% 51.9% -60.7% -4.6%| 21.0% 175.4% -66.5%
MVDA Multi Token  MVDA MVIS® CryptoCompare Digital Assets 100 Index [opiic 10.23.17 12.31.14] -15.9% 9.3% -58.5% -10.1%| 41.3% 76.8% -35.2%
MVDAS5 Multi Token  MVDAS MVIS® CryptoCompare Digital Assets 5 Index ueps 10.23.17 12,31.14| -18.8% 18.6% -64.6% -11.7%| 48.7% 92.1% -40.4%
MVDA10 Multi Token  MVDA10 MVIS® CryptoCompare Digital Assets 10 uEp e 10.23.17 12.31.14] -17.9% 15.8% -64.3% -11.2%| 54.5% 93.6% -38.6%
MVDA25 Multi Token  MVDA25 MVIS® CryptoCompare Digital Assets 25 Index Top28 10.23.17 12.31.14| -24.3% 15.4% -65.7% -15.2%| 48.2% 99.1% -35.0%
MVDALC Multi Token  MVDALC MVIS® CryptoCompare Digital Assets 100 Large-Cap Index Large-Cap 10.23.17 12,3114 -13.7% 8.8% -57.6% -9.2%| 421% 757% -35.4%
MVDAMC Multi Token ~MVDAMC MVIS® CryptoCompare Digital Assets 100 Mid-Cap Mid-Cap 10.23.17 12.31.14] -39.6% 19.7% -64.5% -15.3%| 40.4% 97.8% -33.7%
MVDASC  MultiToken MVDASC MVIS® CryptoCompare Digital Assets 100 Small-Cap Small-Cap 10.23.17 123114 -33.5%  6.1% -67.8% -20.0%| 19.4% 104.1% -38.0%
MVLEADV Multi Token  MVLEADV MVIS® Cryptocompare Crypto Leaders VWAP Close Index Crypto Leaders 12.07.21 12.31.18] -25.1% 8.4% -66.5% -10.2%| 47.0% 94.6% -38.4%
MVGCFI Multi Token  MVGCFI MVIS® CryptoCompare Optimum Global Cryptoasset Index Fixed Multi Coins -241% 12.0% -64.5% -9.2%|
MVWTAR  MultiToken MVWTAR Weiss MVIS Top Tech Adoption Rating Index Weiss Tech Adoption Rating 12.16.20 123117 -15.5% 12.9% -62.9% -10.0%| 52.2% 86.8% -42.0%
MVCEX Multi Token  MVCEX MarketVector™ Centralized Exchanges Index Exchanges 06.01.22 02.28.21 -19.1% 29.0% -53.3% -15.8%
MVDF Multi Token  MVDF MVIS® CryptoCompare Decentralized Finance Decentralized Finance 10.08.21 o01.31.21-29.9% 22.8% -69.4% -22.4%
MVDFLE Multi Token  MVDFLE MVIS® CryptoCompare Decentralized Finance Leaders Decentralized Finance 10.08.21 01.51.21-30.8% 19.3% -65.0% -34.3%
MVIAP Multi Token  MVIAP MVIS® CryptoCompare Infrastructure Application Infrastructure Applications 10.08.21 12.31.20]-23.0% 30.4% -701% -27.1%)
MVIALE Multi Token  MVIALE MVIS® CryptoCompare Infrastructure Application Leaders Infrastructure Applications 10.08.21 12.31.20] -23.9% 39.2% -71.8% -27.8%)
MVME Multi Token  MVME MVIS® CryptoCompare Media & Entertainment e e tertainment 10.08.21 03.31.21-48.5% 2.8% -76.5% -33.7%)
MVMELE  MultiToken MVMELE MVIS® CryptoCompare Media & Entertainment Leaders MedialeEtertainment 10.08.21 03.31.21-50.5% 8.8% -77.3% -30.8%)
MVSC Multi Token  MVSC MVIS® CryptoCompare Smart Contract smartContiactilatforms 10.08.21 123117 -21.4% 22.5% -70.9% -12.9%| 75.8% 108.8% -43.5%
MVSCLE  Multi Token MVSCLE MVIS® CryptoCompare Smart Contract Leaders Smart Contract Platforms 10.08.21 123117 -36.2% 13.9% -72.4% -12.9% 515% 126.7% -43.9%

Source: MarketVector. Price Return Indexes. Ratios based on monthly returns.
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Digital Asset Classification Scheme W MarketVector”

There is currently no standard definition of digital assets 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

Financial services built on top of distributed networks with no central

201 intermediaries SISTIER, AT

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

Infrastructure . . vpe Polygon, Chainlink, The
A decentralized computer program designed to perform specific tasks

Applications 'z SRS EIEE '9 P pecth Graph

Media & Axie Infinity, Basic

Used to reward users for content, games, gambling or social media Attention Token,

Entertainment Decentraland

.. . . Bitcoin Cash, Litecoin,
Payments Digital, non-stable money for use in a distributed network teol I I

wallet apps
Smart Contract Blockchfmn protocol designed to host variety of self-developed and 3rd party Ethereum, Cardano, Solana
Platforms applications
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 (‘MarketVector’) All rights reserved. The MarketVector family of indexes (MarketVector™, Bluestar®,
MVIS®) is protected through various intellectual property rights and unfair competition and misappropriation laws. MVIS®s a registered trademark of Van Eck
Associates Corporation that has been licensed to MarketVector. MarketVector™ and MarketVector Indexes™, are pending trademarks of Van Eck Associates
Corporation. BlueStar®, BlueStar Indexes®, BIGI® and BIGITech® are 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 is impersonal and not tailored to the
needs of any person, entity or group of persons. MarketVector receives compensation in connection with licensing its indexes to third parties. You require a
license from MarketVector to launch any product that is linked to a MarketVector™ Index to use the index data for any business purpose and for all use of the
MarketVector™ name or name of the MarketVector™ Index. 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 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 makes no assurance that investment products based on the
index will accurately track index performance or provide positive investment returns. MarketVector 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.

Prospective investors are advised to make an investment 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.
Inclusion of a security within an index is not a recommendation by MarketVector to buy, sell, or hold such security, nor is it considered to be investment advice.

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 and its third-party data providers and licensors (collectively “MarketVector Parties”) do not guarantee the accuracy, completeness, timeliness or
availability of the Content. MarketVector 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 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 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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