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Digital Assets Update Q3 2025 W MarketVector

Commentary

Crypto Market Rebound and Bullish Sentiment: The crypto market surged in Q3 2025, with Bitcoin breaking above $120,000 and Ether surging past $4,200 amid a broad upswing. The total digital asset market
capitalization surpassed $4 trillion in July, and Ethereum even notched new all-time highs as strengthening on-chain activity and regulatory clarity fueled optimism. Investor sentiment turned bullish alongside these
gains, as a global survey found roughly 66% of crypto users plan to increase their exposure despite lingering macro risks. [1][2]

Macro Tailwinds from Monetary Policy Shifts: The macroeconomic climate provided tailwinds for crypto in Q3 as inflation in the United States continued to moderate from post-pandemic highs and policymakers
signaled a move away from strict monetary tightening. In September the Federal Reserve enacted its first interest rate cut of 2025, citing diminished inflation risks and growing concern over employment, which
bolstered investor confidence in risk assets. Anticipation of easing financial conditions helped improve sentiment toward riskier investments, adding momentum to cryptocurrency markets despite some persistent
economic uncertainties. [3]

Landmark U.S. Crypto Legislation: In a historic step, the United States enacted its first federal crypto law in Q3 2025 as the GENIUS Act was signed in July, creating a comprehensive regulatory framework for
payment stablecoins and placing their issuance under bank supervision. The law mandates full reserve backing in cash or Treasurys and rigorous audits for stablecoin issuers, effectively ending the previous “gray
zone" and prompting some banks to start planning their own regulated digital dollar tokens. The U.S. House of Representatives also advanced the Digital Asset Market Clarity Act to delineate SEC and CFTC
oversight of crypto, indicating bipartisan momentum toward clearer rules for exchanges and investors. [2]

Regulatory Shift and Global Standards: U.S. regulators pivoted toward a more accommodative crypto stance in Q3, with the SEC's new leadership dropping lawsuits against major exchanges and exploring rule
changes to allow digital asset trading on traditional stock exchanges. SEC Chair Paul Atkins introduced a pro-innovation agenda — including potential safe harbors for token sales and clarity on broker-dealer rules
— marking a sharp reversal from the previous administration’s hardline approach. Meanwhile, other jurisdictions from the EU to Asia pushed forward on digital asset regulation, from Europe’s implementation of
stablecoin standards to Hong Kong and Singapore expanding crypto licensing, reflecting a worldwide drive for regulatory clarity. [4]

Major Hacks Highlight Ongoing Risks: Despite overall growth, the crypto sector faced major security incidents in Q3 2025, with hackers stealing over $140 million in July alone through 17 separate attacks on
exchanges and DeFi protocols. The largest was a $44 million breach of India’s CoinDCX exchange, while a $42 million exploit of the GMX platform saw the hacker return funds after being paid a $5 million bounty.
Analysts warn that 2025 is on track for record crypto thefts — exacerbated by mega-heists like the Lazarus Group’s $1.5 billion Bybit hack — underscoring persistent vulnerabilities even as security measures tighten.
[5]

Institutional Adoption and New Crypto Products: Institutional participation accelerated in Q3 2025 as regulators approved faster pathways for crypto exchange-traded funds, spurring a wave of Bitcoin, Ether and
even altcoin ETF launches that attracted tens of billions of dollars in inflows. Traditional finance and tech firms also expanded crypto integration, highlighted by Chainlink’s partnership with Intercontinental Exchange
to enhance blockchain market data and PayPal’s rollout of a U.S. dollar stablecoin for transactions on its platforms. These moves by established players signal growing mainstream acceptance of digital assets, as
more institutions bridge into the crypto ecosystem to meet rising demand from investors and users. [1]

[1] investingnews [4] Reuters
1 [2] cryptorank [5] Coingeek
[3] abcnews



Digital Assets Update Q3 2025 W MarketVector

Index Highlights: Q3 2025 Summary

This quarter’s tape was defined by powerful, but concentrated, gains led by Ethereum and crypto-exchange equities, while correlations crept higher across major crypto sectors—reducing
diversification just as volatility cooled in the leaders.

Performance at a glance.
Ethereum led with a +64.9% quarter, while Centralized Exchanges advanced +55.1%. Broader large-cap proxies (Digital Assets 10 and Digital Assets 5) delivered ~+35%, and Smart Contract Platforms
gained +37.8%. Laggards included Media & Entertainment (-1.1%), Digital Assets Small (+8.3%), and Bitcoin (+6.1%), underscoring the quarter's preference for scale and balance-sheet resilience.

Risk-adjusted leaders.
On a gain-to-pain basis, Centralized Exchanges ranked highest over the last twelve months, followed by Bitcoin and the Digital Assets 5/10 suites—signaling that quality/liquidity factors continued to be
rewarded even beyond raw price returns.

Breadth & cycle tone.

Market breadth improved versus early-year troughs but remained uneven: the share of assets above their 200-day average rose without matching prior-cycle peaks, and the % outperforming Bitcoin
(90D) oscillated rather than trending—consistent with a maturing advance. Sector drawdowns from prior highs illustrate dispersion: CEX ~0%, broad large caps ~-3%, while Infrastructure, DeFi, and Media &
Entertainment remain far below peak levels.

Correlations & diversification.
Rolling 90-day correlations versus Bitcoin pushed into the 0.6-0.9 band among key sectors (Smart Contracts, DeFi, Infrastructure), compressing diversification benefits. Crypto’s linkage to Nasdaq drifted higher
and stayed positive across most sectors, while the U.S. dollar correlation for Bitcoin remained negative on balance—preserving some macro hedging properties).

Volatility picture.
Bitcoin’s 90-day annualized volatility cooled toward the low-30s by quarter-end, while Meme assets and Infrastructure stayed notably higher—another sign that leadership is stabilizing even as the periphery
remains fragile.
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Highlights

Index of the Month: MVIS Global Digital Assets Equity Index

Ethereum Staking_Is Now a Yield Strategy

MarketVector Index Licensed to Power New Defiance AIPO ETF on Al and Energy Infrastructure

Discontinue Dissemination: MWBPM

Launch of NEARBR

Launch of CROBR

Launch of BBRAUD

Rule Change for MVMEN

Launch of MVM7P

Altseasons, Bitcoin, and the Case for Broad Crypto Indexes

MarketVector™ MAG 7 Plus Crypto Index Sets a New Benchmark at the Intersection of Tech and Crypto

MarketVector Partners with L1 to Power Digital Asset Portfolios

Launch of CSUIBR

The SEC Just Changed the Game for Crypto ETFs

Launch of MVHYPE and MVSONIC
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Risk - Return Snapshot [Sep 2024 - Sep 2025]
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Mkt Cap Split of Major Digital Assets Ratio Summary [Dec 2021- Sep 2025]
Total Return CAGR éharpe Ratio Sortino Ratio Max Drawdown Annualized Volatility
Bitcoin Benchmark Rate 148.13% 27.42% 0.65 0.96 -67.12% 51.55%
Centralized Exchanges 138.42% 26.07% 0.63 0.89 -65.70% 53.47%
MemeCoin 12.80% 3.26% 0.48 0.76 -83.92% 99.78%
Digital Assets 100 59.98% 13.35% 0.42 0.60 -66.56% 49.47%
Digital Assets 5 51.15% 11.64% 0.41 0.57 -70.89% 55.18%
Digital Assets 10 49.09% 11.24% 0.40 0.56 -70.61% 56.37%
Token Terminal Cap Weighted 30.81% 7.42% 0.34 0.47 -69.64% 56.57%
Ethereum Benchmark Rate 13.22% 3.37% 0.33 0.48 -75.70% 68.28%
1041% Token Terminal Fundamental 10.42%  2.68% 0.28 0.39 -71.37% 59.58%
MarketVector Top 25 -10.95% -3.04% 0.19 0.26 -75.23% 60.31%
12.45% Smart Contract Platforms -35.04% -10.86% 0.11 0.15 -83.28% 67.42%
Infrastructure Applications -66.67% -25.39% 0.02 0.02 -82.82% 82.88%
DeFi -71.24% -28.27% -0.02 -0.03 -82.95% 84.30%
Digital Assets Mid -59.76% -21.55% -0.08 -0.12 -82.81% 66.89%
Digital Broad 100 EQ -60.16% -21.76% -0.14 -0.20 -76.34% 62.27%
19.81% Digital Assets Small -81.42% -36.16% -0.33 -0.44 -86.81% 71.21%
Media & Entertainment -97.65% -63.21% -0.80 -1.07 -97.93% 84.68%

@Bitcoin @Other Top 10 @ Ethereum @ Rest
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Sortino - Return (LTM) Gain-Pain Ratio (LTM)
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*Sortino Ratio: Measures risk-adjusted returns, focusing only on downside volatility to evaluate performance relative to negative risk.
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*Gain-Pain Ratio: Compares cumulative positive returns to cumulative losses, highlighting the efficiency of returns relative to downside risk. Data as of September 30, 2025
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Tokencount by Category
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MVDAPP compared to Crypto (LTM)

@ Digital Assets Equity @ Bitcoin Benchmark Rate @ MarketVector Top 25
200
180
160
140

120 ‘

100

X
L

80

60
Nov 2024 Jan 2025 Mar 2025 May 2025 Jul 2025 Sep 2025

Date

Ratio Summary (LTM)
Total Return CAGR Sharpe Ratio Sortino Ratio Annualized Volatility Calmar Ratio Gain-Pain Ratio Max Drawdown Average DD Period Longest DD Period

Bitcoin Benchmark Rate 79.90% 79.90% 1.43 2.30 45.42% 2.85 1.24 -28.04% 22 119
Digital Assets Equity 84.95% 84.95% 1.16 1.80 70.99% 1.41 1.23 -60.33% 37 280
MarketVector Top 25 51.41% 51.41% 0.92 1.38 60.42% 1.02 1.15 -50.52% 31 297
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Ethereum Price Performance (EBR) MarketVector Figment Ethereum Total Return Ethereum Annualized Staking Rewards Rate (STKR)
Performance (MVETHTR) 16
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BTC - Crypto Sector Correlation W MarketVector”
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BTC - Sector Correlation Matrix (LTM) W MarketVector”
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Crypto - Nasdaq Correlation W MarketVector”
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Cross-Asset Performance Overview (since 2021-12-31)

W MarketVector’

Asset Last 7 Days Return Last 30 Days Return Last 90 Days Return YTD Return LTM Return 3Y Return Max Drawdown gharpe Ratio
Gold 2.60% 11.76% 14.95% 46.81% 46.25% 129.82% -21.03% 1.09
Bitcoin Benchmark Rate 2.06% 4.62% 4.15% 21.70% 79.90% 479.58% -67.12% 0.65
Centralized Exchanges -2.81% -1.79% 55.22% 58.67% 166.83% 369.68% -65.70% 0.63
Digital Assets Large -1.16% 1.41% 13.38% 16.82% 7397% 331.45% -64.98% 0.49
MemeCoin -4.97% -3.78% 10.20% -48.48% -14.59% 350.52% -83.92% 0.48
American Crypto Leaders -2.21% 1.04% 32.74% 8.53% 116.49% 350.79% -83.47% 0.45
Nasdaq 0.36% 5.25% 9.00% 17.44% 23.01% 127.71% -34.83% 043
Digital Assets 100 -1.41% 1.02% 13.39% 13.82% 69.00% 292.25% -66.56% 0.42
Digital Assets 5 -1.92% -0.24% 31.93% 24.54% 83.70% 307.91% -70.89% 0.41
Digital Assets 10 -2.18% -0.29% 31.96% 22.37% 83.26% 306.05% -70.61% 0.40
Ethereum Benchmark Rate -0.80% -7.64% 60.03% 23.49% 59.48% 206.28% -75.70% 0.33
Commodities -0.13% 0.88% 1.95% 5.51% 9.38%  11.61% -29.12% 0.29
MarketVector Top 25 -4.05% -1.18% 24.81% -0.52% 5141% 164.79% -75.23% 0.19
Smart Contract Platforms -5.42% -3.73% 36.19% -0.06% 4243% 137.38% -83.28% 0.11
Infrastructure Applications -71.25% -4.23% 10.59% -39.28% -24.12% 17.82% -82.82% 0.02
DeFi -7.87% -16.66% 11.25% -42.04% -1.93% 4.78% -82.95% -0.02
Digital Assets Mid -6.21% -8.03% 16.45% -20.69% 18.16%  11.71% -82.81% -0.08
Digital Broad 100 EQ -5.90% -8.01% 13.34% -35.01% -9.35%  16.70% -76.34% -0.14
Digital Assets Small -9.15% -71.25% 6.85% -47.20% -30.34%  -31.94% -86.81% -0.33
US aggregated Bonds -0.08% 0.79% 1.60% 3.46% -0.71%  11.43% -16.61% -0.75
Media & Entertainment -6.91% -9.87% -5.67% -63.72% -4730% -86.24% -97.93% -0.80

Data as of September 30, 2025



Post US-Election Cycle Monitor (Bitcoin)
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Performance
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Crypto Indicator Suite
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Digital Assets vs Traditional Assets W MarketVector”

Quarterly Return Comparison
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US Dollar Index 0.92%
Oil 0.88%
High Yield Corporate Bonds 0.67%
Media & Entertainment -1.05% .
0% 10% 20% 30% 40% 50%

20 Data as of September 30, 2025



Index Short Names Directory

W MarketVector’

21

Crypto TradFi

Ticker Name Ticker Name

AGG US aggregated Bonds DAPP Digital Assets Equity
BBR Bitcoin Benchmark Rate DX-Y.NYB US Dollar Index
COIN50 Coinbase 50 EEM Emerging Markets
EBR Ethereum Benchmark Rate GLD Gold

MAGA10 American Crypto Leaders GSG Commodities
MEMECOIN MemeCoin HYG High Yield Corporate Bonds
MVB100EW Digital Broad 100 EQ LQD Investment Grade Corporate Bonds
MVCEX Centralized Exchanges MVDAPP  Digital Assets Equity
MVDA Digital Assets 100 QQQ Nasdaq

MVDA10 Digital Assets 10 SPY S&P500

MVDA25 MarketVector Top 25 TLT Bonds 20+

MVDAS5 Digital Assets 5 uso Oil

MVDALC Digital Assets Large

MVDAMC  Digital Assets Mid

MVDASC Digital Assets Small

MVDFLE DeFi

MVETHTR  MarketVector Figment Ethereum Total Return

MVIALE Infrastructure Applications

MVMELE Media & Entertainment

MVSCLE Smart Contract Platforms

MVTT10F  Token Terminal Fundamental

MVTT10M  Token Terminal Cap Weighted

STKR Ethereum Staking Reward Rate



Important Definitions and Disclosure @7 MarketVector”

Copyright © 2025 by MarketVector Indexes GmbH (‘MarketVector”) All rights reserved. The MarketVector family of indexes (MarketVectorTM, Bluestar® MVIS®) is protected through various intellectual property
rights and unfair competition and misappropriation laws. MVIS® is a registered trademark of Van Eck Associates Corporation that has been licensed to MarketVector. MarketVectorTM and MarketVector
IndexesTM 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
MarketVectorTM Index to use the index data for any business purpose and for all use of the MarketVectorTM name or name of the MarketVectorTM 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. 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 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 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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