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Market Recap cfb

Policy Progress Drives Record Flows as Institutional Growth Meets Macro Reality

The latest rebalance period left digital assets navigating between inflation pressures, trade frictions, and record institutional inflows, as macro headwinds alternated with
policy tailwinds. June opened on a defensive footing, with Bitcoin consolidating in the six-figure range as the Federal Reserve continued to hold rates steady, signaling
persistent concern about sticky inflation. Yet regulatory momentum offered support: the GENIUS stablecoin bill advanced through the Senate, while the SEC cleared filings
for staking-enabled Solana ETFs and multi-token baskets, further reinforcing the steady integration of digital assets into regulated markets. Momentum accelerated in July as
spot Bitcoin and Ether ETFs absorbed more than $10 billion, setting a new monthly record. CME futures activity reached all-time highs across Ether, Solana, and XRP, while
regulatory clarity deepened through the SEC's approval of in-kind redemptions, exchanged-proposed listing standards, and the White House's release of a comprehensive
digital asset roadmap. President Trump's signing of the GENIUS Act into law further institutionalized the space, with capital increasingly flowing toward scalable and liquid
products.

By August, however, hotter-than-expected PCE data revived inflation concerns while Bitcoin ETF's posted their first monthly outflows since March. Yet institutional demand
broadened beyond Bitcoin: Ether ETFs continued attracting inflows, while XRP futures became the fastest CME contract to surpass $1 billion in open interest. Importantly,
even amid negative Bitcoin returns during this period, volatility remained near historic lows, pointing to more mature market structure. Taken together, the quarter
underscored a dual narrative: lingering vulnerability to policy and liquidity shifts alongside accelerating institutional adoption. Bitcoin's breakout to new all-time highs
cemented its role as a macro hedge, while Ether, Solana, and XRP highlighted the widening institutional opportunity set. With performance leadership starting broaden, the
foundations are being laid for a more durable market expansion.

From an allocation perspective, this cycle reinforced the structural advantages of diversified positioning across market cap segments. Ultra-cap assets continued to provide
stability during periods of macro uncertainty, while Ethereum and select altcoins provided meaningful tailwinds for programmable smart contract platforms, broadening the
base of performance beyond mega-caps. This divergence underscored the importance of balanced exposure across the digital asset landscape, anchoring returns in blue-
chip assets while amplifying gains from emerging leaders further down the capitalization spectrum. Headline strength was led by the CF Diversified Large Cap Index (+23.9%),
the CF Diversified Broad Cap Index (+22%), and the CF Web 3.0 Smart Contract Platforms and DeFi Composite indices (each advancing ~27%), reflecting the outsized role of
Ether and sector-specific momentum. Meanwhile, the CF Free-Float Broad Cap Index (+12%) and the CF Cryptocurrency Ultra Cap 5 Index (+14%) highlighted the continued
defensiveness of mega-cap positioning, with the CF Digital Culture Composite Index (+8.9%) lagging amid persistent headwinds in thematic assets.
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Performance Attribution (Free Float Market Cap) cfb

Index Retu rn Contribution Total Performance Contribution: +12.02% Date: 1st September 2025

CATEGORY SUB-CATEGORY SEGMENT

. The CF Free-Float Broad Cap Index

Trading +0.05%
Sectors Asset & Wealth Management +0.01% o
Finance 0% i e Londing oo rose by 1?.024 (?ver the most recent
B Stsbiecointesuance &Mgmt 00 rebalancing period, but
- Y underperformed its diversified
Culnws il | I o counterpart by approximately 1,000
H013% " ' basis points.
Services o o
e | . Ethereum (ETH) was the largest
Infrastructure -0.01%

contributor, adding +6.78% to total
performance, while Bitcoin (BTC)
followed with +2.22%, together
accounting for the majority of index
gains.

Interoperability -0.00%
Computing -0.05%

Oracles +0.21%

+12.02% Identity +0.00%

+0 1 9% Utility +0.20%

Information & Data Management -0.01%

Settlement
+11.70%

i
Settlement
O A . From a CF Digital Asset Classification
General Purpose P — Structure (DACS) perspective, the

Programmable +7.97% Smart Contract Platforms
Settlement category contributed the

most, led primarily by the General

Purpose Smart Contract Platforms

O BCH  soow sub-category.

O Lc +0.06%

Payment & Store of Value +3.73% B8 BTC +2.22%
Z XLM +0.08%

Specialized Purpose

Smart Contract Platforms kaloL

Non-Programmable +3.73%

+11.70%

Source: CF Benchmarks, as of September 1, 2025 CF Broad Cap Indices: Attribution Analysis 5



Index Weights (Free Float Market Cap) cfb

2nd June 2025 2nd September 2025

Total Weight: 100% Index Value: 3696.71 Total Weight: 100% Index Value: 4299.79

CATEGORY SUB-CATEGORY SEGMENT ASSET CATEGORY SUB-CATEGORY SEGMENT
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m ' ]
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Infrastructure 0.55% : ' Infrastructure 0.52%
Interoperability 0.05% =3 5¢ Interopetability 0.04% =3
] ' &
Computing 0.25% @ ; Computing 0.19% @
i : g
Oracles 0.34% (o] ; Oracles 0.53% (o]
. Identity 0.03% \ ) ; . Identity 0.03% A
Utility 0.46% 6 - Utility 0.62% 6
Information & Data Management 0.08% e Information & Data Management 0.07% e
%  ADA 113% #  ADA 119%
Settlement JAEIAIED 0i08% Settlement ATALGo Oi08%
= APT 0.02% = APT 0.02%
@ ATOM 0.02% @ ATOM 0.02%
) AvAax 0.21% » AVAX 0.20%
& iiB {3 Dpot 0M% & iiB ¢ Dpot 0.10%
eneral Purpose eneral Purpose
Programmable 16.14% Smart Contract Platforms L z :Iﬁ :g:: Programmable 21.04% Smart Contract Platforms 210l i ::ﬁ 13:2::
® HBAR 0.23% ® HBAR 0.22%
o< ICP 0.06% ocC ICP 0.05%
[N NEAR 013% [N NEAR 0oM%
= SoL 3.69% = SOoL 3.85%
Soocialized P sul 0.48% Soecialized P sul 0.44%
ecialized Purpose
S&art Contract';latforms gz @ SEl 0:02% S&ﬁlaézo?ltrag:‘:’(;:;orms AL @ SEl 05k
(3 BCH 0.27% () BCH 0.33%
O Lc 0.29% O Luc 0.31%
Non-Programmable 80.74% Payment & Store of Value 80.74% BTC 74.73% Non-Programmable 75.78% Payment & Store of Value 75.78% BTC 68.34%
96.87% % XLM 0.26% 96.82% & XLM 0.31%
X XRP 519% X XRP 6.48%

CF Broad Cap Indices: Attribution Analysis 6



Performance Attribution (Diversified Weight) cfb

Index Retu rn Contribution Total Performance Contribution: +21.85% Date: 1st September 2025

CATEGORY SUB-CATEGORY SEGMENT ASSET
Trading +0.15% @ unN +0.15%
Sectors Asset & Wealth Management +0.02% LDO +0.02%
Bisanes e Borrowing & Lending +0.07% @ AAVE 0Ol
@ onDo +0.00% . epe
| Stablecoin Issuance & Mgmt -0.03% ' MKR -0.03% d The CF DIVGI’SIerd BrOad Cap |ndeX
| Gaming -0.01% o0 IMX -0.01% o H
o T rose by 21.85%, outperforming the
| Y aaR 000% ? BONK +0.03% . .
Culture o WY o O DOGE +0.32% free-float variant due to its greater
9 eme Loins o PEPE -014% .
+0.35% SHIE  -006% small-cap tilt.
™ ARB +0.08%
i © orf +0.00%
Services Scaling +0.12% @ POL +0.07% .
o s bl « Ethereum (ETH) was the dominant
g TIA -0.01% o . . .
infrestructire 004 | o interoperability o T 0. driver, contributing +12.67%, while
B FeT -0.04% . .
Computing -0.15% g RENDER -0.03% B|tCO|n (BTC) added +1.17%, together
T TAO -0.08% . .. .
Oracles 060% O LNK +0.60% accounting for the majority of gains.
+21.85% . Utility ST Identity +0.00% ¢, ENS +0.00%
+0‘54 /6 Information & Data Management -0.03% g ;I;T m
Settlement & ADA +0.57% . From a CF DACS perspective, Ether’s
s S S —— larger weighting in the diversified
ATOM -0.00% . .
8 AVAX +0.07% index resulted in the Programmable
< port -0.03% .
General Purpose qs96% & ETC +0.03% Settlement category, specifically
Programmable +15.98% Smart Contract Platforms [ ETH  +12.67% |
© HBAR +015% General Purpose Smart Contract
o ICP -0.01% o« qe . ’
N NEAR  -003% Platforms, providing the lion’s share
.
- _sul -0.03% of positive performance
:zle:tagiict'r?;';?::forms R0 ] 00%% . .
© BCH +0.26% contributions.
O Lc +0.18%
Non-Programmable +4.99% Payment & Store of Value +4.99% B8 BTC +1.17%
+20.97% Z XM +0.22%

Source: CF Benchmarks, as of September 1, 2025 CF Broad Cap Indices: Attribution Analysis 7



Index Weights (Diversified Weight) cfb

2nd June 2025 2nd September 2025

Total Weight: 100% Index Value: 2925.05 Total Weight: 100% Index Value: 3717.94

CATEGORY SUB-CATEGORY SEGMENT ASSET CATEGORY SUB-CATEGORY SEGMENT
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Programmable 36.17% Smart Contract Platforms L : :Iﬁ 1217?: Programmable 38.26% Smart Contract Platforms o516 z :Iﬁ ;;:::
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¢ BCH 0.76% ¢) BCH 0.89%
O Lc 0.81% O Lc 0.82%
Non-Programmable 55.02% Payment & Store of Value 55.02% . BTC 39.77% Non-Programmable 53.25% Payment & Store of Value 53.25% BTC 36.74%
9119% & XM 0.74% 91.52% Z XLM 0.83%
X XRP 12.94% =0 XRP 13.97%
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Market Selectivity Sharpens

Absolute Performance

Sectors: Services:
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Services: Settlement:
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+38.44% 5%
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Source: CF Benchmarks, as of September 1, 2025

COUVOOONIBTOOXZTOOTOOE @

b

a MKraken company

Constituent performance was highly dispersed over
the most recent rebalancing period, with leadership
concentrated in large-cap and infrastructure-driven
assets. Ethereum (ETH, +66.89%) was the standout
performer, marking new all-time highs as ETF inflows
surged and institutional adoption accelerated.
Chainlink (LINK, +61.22%) also delivered exceptional
returns, benefiting from renewed demand for oracles
in cross-chain applications, while Bitcoin Cash (BCH,
+34.63%) and Uniswap (UNI, +38.44%) added further
strength from the Payments and Trading categories.

On the downside, losses were concentrated in high-
beta and experimental tokens. Celestia (TIA, -30.73%)
and Fetch.ai (FET, -25.13%) were among the weakest,
reflecting fading momentum and weaker technical
structures in Computing and Scaling segments. Stacks
(STX, -22.87%) and Render (RENDER, -17.14%) also
struggled amid shifting capital flows away from
speculative narratives.



Altcoin Rotation Signals More Participation b
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100
The relative performance between the CF Free-Float and Diversified Broad
e Cap Indices serves as a useful proxy for altcoin participation. The free-float
index is dominated by Bitcoin and Ether, while the diversified version
allocates greater weight to mid- and smaller-cap tokens. Over the most
°0 recent period, the diversified index has outperformed the free-float variant
to nearly the same degree as during the post-election rally last November.
25 This underscores how capital rotation into the broader market is beginning
to reassert itself, suggesting that investor appetite is no longer confined
- solely to mega-caps but is gradually extending into secondary assets.
Sep-24 Jan-25 May-25 Sep-25
— Market breadth, measured by the share of tokens trading above their 200-
165 day moving average, provides another lens for gauging this rotation.
Interestingly, while the diversified index has pulled ahead of the free-float
1.30 benchmark, breadth has been declining since July. This apparent
1.25 disconnect reflects the fact that Ether's outsized rally has delivered the
150 bulk of the diversified index's relative gains, while most other constituents
have failed to keep pace. In other words, performance is broadening at the
Lo index level but not yet at the individual token level. This dynamic leaves
1.10 open the possibility that "altcoin season" has further room to run. With
. many constituents still trading below long-term technical thresholds, there
is scope for a broader catch-up phase if macro conditions remain
L supportive and flows continue to deepen.
Sep-24 Jan-25 May-25 Sep-25

M Fee-Float / Diversified Braod Cap Ratio

Source: CF Benchmarks, Bloomberg, as of September 3, 2025
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What's Driving Crypto? b

Multi-asset correlations

Fixed Income Currencies, Commodities, and Other

0.26 | 0.28 0.33 | 0.25 | 0.28 | 0.26 | 0.30 | 0.30 | 0.30 .30 | -0. -0. -0. -0. : -0. d . -0.: -0. 0.06 | -0.04 | 013 | 0.03
Average Weekly Correlation over the current rebalance period.

0.21 0.18 022 | 023 | 020 | 0.21 | 0.25 | 026 | 0.20 | 0.33 | -0.18 | 0.04 | 0.04 | 0.05 | 0.21 | -0.08 | -0.02 | 0.01 | 0.28
Average Weekly Correlation over the prior rebalance period.

-0.04 | 0.02 | -0.07 | 0.07 | 0.01 | 0.05 | 0.05 | -0.21 0.16

Our multi-asset correlation matrix shows a notable increase in digital assets’ alignment with equities during the current rebalance period. Weekly correlations of the CF
Free-Float Broad Cap Index with the S&P 500 and Nasdaqg 100 rose to 0.26 and 0.28, respectively, versus 0.21 and 0.18 in the prior period. Broader global equity
benchmarks also strengthened, with correlations to the MSCI EM and MSCI ACWI climbing to 0.30-0.31. By contrast, correlations with fixed income remained mixed.
While most U.S. Treasury tenors showed only mild positive relationships (0.13 for the 10-year, 0.03-0.05 for the 2-5 year), short-end maturities like the 3-month bill
remained negatively correlated at -0.16. Risk assets such as Global High Yield held the strongest fixed income correlation at 0.29, suggesting shared sensitivity to macro
risk sentiment. Correlations with currencies and commodities stayed low overall. The U.S. Dollar Index correlation was slightly negative (-0.02), while gold flipped
modestly positive at 0.06. Industrial and energy commodities, as well as crude oil, showed only marginal ties. Importantly, volatility benchmarks retained inverse
relationships, with the MOVE Index at -0.38, pointing to crypto’s tendency to benefit during periods of easing rate volatility. This evolving structure underscores that while

crypto is becoming more equity-sensitive, it continues to provide diversification versus bonds, currencies, and real assets, reinforcing its unique role within multi-asset
portfolios.

Source: CF Benchmarks, Bloomberg, total return indices are referenced in USD, as of September 1, 2025 CF Broad Cap Indices: Attribution Analysis 1
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Programmable Platforms Take the Lead

|ndex Retu n Contribution Total Performance Contribution: +12.05%

CATEGORY SUB-CATEGORY SEGMENT

Settlement

General Purpose

Programmable esa Smart Contract Platforms

Settlement
+12.05%

+12.05%

Non-Programmable +3.69% Payment & Store of Value

+12.05%

b
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Date: 1st September 2025

#  ADA +0.21%

+8.35%

= SOL +0.97%

+3.69%

. Mega-cap tokens, as measured by our CF Cryptocurrency Ultra Cap 5 Index, rose 12.05% over the most recent rebalancing period, with gains concentrated in Bitcoin

and Ether. Ether was the standout, contributing over half of the total return (+7.17%) as it broke to new all-time highs.

. From a CF Digital Asset Classification Structure (DACS) perspective, this dynamic resulted in the Programmable Settlement category providing the majority of the
index’s total return, reflecting Ether’s outsized contribution relative to its peers. The period highlighted the importance of diversifying exposure beyond Bitcoin into

other leaders like Ether to capture index performance.

Source: CF Benchmarks, as of September 1, 2025

CF Cryptocurrency Ultra Cap 5 Index: Attribution Analysis
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Index Weights

2nd June 2025 2nd September 2025

Total Weight: 100% Index Value: 11429.79 Total Weight: 100% Index Value: 13291.28
CATEGORY SUB-CATEGORY SEGMENT ASSET CATEGORY SUB-CATEGORY SEGMENT ASSET
Settlement Settlement
4  ADA 1.19% % ADA 1.26%

General Purpose ETH 10.50% General Purpose ETH 15.55%
Programmable 15.59% Smart ContractBlaiforia 15.59% 3 Programmable 20.88% SmartGoriractBlsiforms 20.88% 3
= S0L 3.90% = SOL 4.07%
BTC 78.93% BTC 72.27%
Non-Programmable 84.41% Payment & Store of Value 84.41% Non-Programmable 79.12% Payment & Store of Value 79.12%
>  XRP 5.48% X  XRP 6.85%

100% 100%



ETH Rally Powers UC5 to Double-Digit Gains cfb

Sectors:
Absolute Performance
gg:tr;rs:
Industry The CF Ultra Cap 5 Index advanced 12.05% over the most recent
Index Value: 13079.82 Services: rebalance period, with performance broadening across mega-cap
Services: assets. Bitcoin traded between $101,000 and $124,000, ultimately
il ;:::;:::t settling near $110,000 by early September, delivering a relatively
:‘;ttﬁ’;i’::?ab'e modest 2.99% gain. Institutional adoption continued to deepen, with
Programmable record ETF inflows, new all-time highs, and steady progress on

mainstream adoption reinforcing Bitcoin's role as the market anchor.

Ethereum was the clear leader, gaining 66.89% as it marked its 10th
anniversary with record ETF inflows, continued development on
upcoming protocol upgrades, and expanding institutional adoption
through the announcement of high-profile ETH treasury adoptions. ETH
broke to new all-time highs near $4,900, contributing over half of the
UC5 Index's return (+7.17%). A pro-crypto regulatory regime is
#24.00%  424.08% anticipated to broaden ecosystem growth across staking, tokenization,
. DeFi, and Layer 2 solutions, which further underpinned the rally.
INDEX PERFORMANCE: Among other constituents, Solana (+24.04%) and XRP (+24.30%) posted
strong gains, supported by surging CME futures activity and renewed
institutional participation. Cardano (+17.90%) also advanced but
continued to lag peers amid softer DeFi traction and relatively weaker
institutional interest.

+12.05%

+2.99%

ETH XRP SOL ADA BTC
S
‘/ M\

-
rF

Source: CF Benchmarks, as of September 1, 2025



ETH Breakout: Fund Flows to Corporate Treasuries
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Source: CF Benchmarks, Bloomberg, as of September 2, 2025

The ETH/BTC ratio broke out to its highest level since October 2024, underscoring Ether's
relative price momentum. Spot Ether fund flows have totaled more than $12 billion year-to-
date, and while trailing Bitcoin's roughly $20 billion, ETH inflows have begun outpacing BTC
in recent months. This surge drove ETH to a new all-time high near $4,900 in August,
supported by its 10th anniversary, protocol upgrades, and expanding activity across
tokenization, staking, DeFi, and Layer 2 solutions.

Beyond fund flows, Ethereum's growing role in corporate treasuries has created continuous
institutional demand. While Bitcoin dominates balance sheets, crypto-native firms, DAOs,
and public companies are increasingly adding ETH for direct ecosystem exposure. This
treasury adoption trend, highlighted in our Q3 Market Outlook under "Measuring Corporate
Adoption: A Balance Sheet Unlock", has become a critical performance driver.

Corporate digital asset adoption is rapidly expanding, with two models having emerged:
purpose-built treasury companies and operating companies allocating smaller portions for
diversification. This approach has delivered outsized returns and established a template
extending beyond Bitcoin. Ethereum is emerging as the next beneficiary. With stablecoins
going mainstream and growing use cases for staking and collateralization, corporations are
strategically accumulating ETH. This treasury bid has been instrumental in propelling ETH to
new highs and driving the ratio breakout, validating Ethereum's evolution into a core
institutional-grade asset alongside Bitcoin.

b

a MKraken company




cfbenchmarks

a MKIraken company

Attribution Analysis:
CF Diversified Large Cap Index



b

a MKraken company

Programmable Networks Lift Large-Caps

Total Performance Contribution: +23.33% Date: 1st September 2025

Index Return Contribution

SUB-CATEGORY

CATEGORY
(=]
S
m
] é Sectors Culture +0.35% Meme Coins +0.35% ) DOGE +0.35%
R +0.35%
= Services
Utility +0.66% Oracles +0.66% 0 LINK +0.66%
+0.66%
Settlement #  ADA +0.63%
ETH +13.78%
Programmable +17.37% grenz::il:::::;::ilatforms +17.37% ©® HBAR +0.17%

+23.33%

Settlement
+22.32%

sul -0.03%

Non-Programmable +4.95% Payment & Store of Value +4.95% Z XM +0.24%

+22.32%

. Large-cap tokens staged a strong rebound over the latest rebalance period, with the CF Diversified Large Cap Index rising 23.33%. Ether (ETH) was the largest
contributor, adding +13.78%, while Solana (SOL) followed as the second-biggest driver at +2.81%, underscoring renewed momentum in smart contract platform.

. From a CF DACS perspective, the bulk of positive performance came from the General Purpose Smart Contract Platforms category, reflecting the growing weight of

Ethereum and the expanding role of programmable networks in driving index-level returns.
18

CF Diversified Large Cap Index: Attribution Analysis

Source: CF Benchmarks, as of September 1, 2025



Index Weights cfb

2nd June 2025 2nd September 2025

Total Weight: 100% Index Value: 877.31 Total Weight: 100% Index Value: 1126.71

CATEGORY SUB-CATEGORY SEGMENT CATEGORY SUB-CATEGORY SEGMENT

Sectors 3.59% Culture 3.59% Meme Coins 3.59% Sectors 3.34% Culture 3.34% Meme Coins 3.34%

Utility 1.07% Oracles 1.07% (o] Settlement 4  ADA 3.57%
Settlement #  ADA 3.51% 4 ETH 23.55%
Programmable 40.00% g;':::ﬂ::{;:ila Horins 40.00%
4 ETH 20.34% = 8SsO0L 11.54%
Programmable 37.49% g;';‘:{*g::{;ft";laﬁmms 37.49% @ HBAR 0.71% sul 1.33%
= SsoL 1.45% BTC 40.24%
sul 1.49% Non-Programmable 56.67% Payment & Store of Value 56.67% Z XM 0.93%
BTC 42.94% 96.66% X XRP 15.50%
Non-Programmable 57.84% Payment & Store of Value 57.84% Z XM 0.81%
< XRP 14.09%

95.34%

CF Diversified Large Cap Index: Attribution Analysis 19
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ETH Steals the Spotlight as BTC And SUI Lag cfb

Absolute Performance

Sectors:
Finance

Index Value: 1113.89 =SNG
+66.89% oo eors: The CF Diversified Large Cap Index advanced 23.33% over the latest
Services: rebalance period, reflecting a strong and broad rally across large-cap
Utility ) ) '
+61.22% Services: tokens. Ethereum (+66.89%) was the standout contributor, delivering
e outsized gains as ETF inflows, corporate treasury adoption, and

Non-Programmable

e mainstream adoption accelerated, while Solana (+24.04%) and Cardano
Programiraitle (+17.90%) added further strength from the smart contract platforms
segment. In the Payments & Store of Value category, XRP (+24.31%) and
Stellar (+29.78) also provided notable tailwinds, reinforcing investor
demand for settlement-focused assets. By contrast, Bitcoin (+2.99%)
posted more modest gains.
+29.78%
Despite robust ecosystem growth, major upgrades, and strong DeFi
........................... Pl | NDEX PERFORMANCE : I activity, SUI (-1.97%) underperformed. The token struggled against
technical headwinds such as liquidations and scheduled supply unlocks,
which weighed on near-term price action. Competitive pressures in the
Layer 1 ecosystem and mixed social sentiment further dampened
momentum.

+17.90%

+9.,78%

+2.99%

-1.97%

ETH LINK XLM XRP SOL HBAR ADA DOGE BTC SUI
V “:o"-*:-
‘f 0 g X = @ T

Source: CF Benchmarks, as of September 1, 2025



Large-Cap Altcoins Rise Amid Record-Low Volatility JEL

1300
1200
1100

1000 The CF Diversified Large Cap Index has shown a notable divergence between
900 price strength and realized volatility. Since late June, prices have advanced
800 steadily, pushing the index to sustained highs, while volatility has trended
i sharply lower. This divergence underscores the market's transition into a low-

600 s : ..
co0 volatility regime, a rare phase for digital assets.
- CF Diversified Large Cap Index . . . . . .
Much has been written about Bitcoin's volatility falling to all-time lows, but less
100

appreciated is that large-cap altcoins are following a similar trajectory. Rolling

80 30-day annualized volatility has compressed to levels not seen since early
- / \ 2024, and importantly, this drawdown in volatility has coincided with improving
price action rather than weakness. Daily return data confirm this dynamic:
&0 despite the index rally, there have been no one-day losses exceeding 5% during
20 this recent advance, a stark contrast to the sharp swings that characterized
. earlier phases of the cycle.
m Rolling 30-Day Vol. (Annualized)
o For investors, this environment has materially boosted risk-adjusted returns
. “ across the asset class. Sharpe ratios have improved as prices grind higher on
o | “._ | ‘Mll \ | [ h | .‘ i kol “ ‘” U 4 | ‘ Al ” ‘l | N AL, muted volatility, reinforcing institutional confidence in the durability of the rally.
' N ‘!‘ I \ ,]L__'_V_'l'_"_'_'_ _’_'_'lr_!_‘f_ While periods of calm rarely persist indefinitely, the current structure suggests
T large-cap digital assets are becoming increasingly investable within diversified
s multi-asset portfolios.
-20

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25

m 1-Day % Change

Source: CF Benchmarks, Bloomberg as of September 3, 2025
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Ether Outperformance Leads DeFi Higher b
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L ] L ] . .
|ndex Retu rn Contn bUtlon Total Performance Contribution: +26.83% Date: 1st September 2025
CATEGORY SUB-CATEGORY SEGMENT
£ CRv +0.50%
Trading +8.34%
+7.84%
I Asset & Wealth Management +1.36% LDO +1.36%
Finance +11.23%
- “~  AAVE +3.01%
Finance 3
M.23% . Borrowing & Lending +3.29%
\ @ ONDOo +0.28%
S . e} H
+;c;c;rso E | +11.23% l Stablecoin Issuance & Mgmt 177% n MKR -1.77%
. ARB +0.64%
Services 4
Scaling +1.21% O or +0.02%
Infrastructure +1.06%
@ POL +0.55%
I Interoperability -0.14% [ -0.14

Utility +4.77% Identity +0.01% . ENS +0.01%

+5.84%

Information & Data Management -0.06% ©

| I Oracles +4.83% LINK +4.83%

l GRT -0
Settlement Proarammable  +a77% || General Purpose +977% ETH +9.77%
+9.77% 9 ) Smart Contract Platforms ’

. Over the past three months, the CF DeFi Composite Index gained 26.83%, with ETH being the largest contributor, adding 9.77% to the headline index’s total return.

. Among the segments, UNI’s substantial weight made the Trading segment the second largest contributor to overall performance. In contrast, the Stablecoin Issuance
& Management segment was the biggest detractor, accounting for a 1.77% decline in the index.

Source: CF Benchmarks as Of September 1 2025 CF DeFi Composite Index: Attribution Analysis 23



2nd June 2025

Total Weight: 100%

CATEGORY

Index Value:

SUB-CATEGORY

Index Weights

335.24

SEGMENT

SUB-CATEGORY

2nd September 2025

Total Weight: 100%

Index Value: 463.23

SEGMENT

b

a MKraken compan

Finance
70.00%
Services
Infrastructure
Utility
settlement Programmable
15.00%

70.00%

5.57%

9.43%

15.00%

Trading

Asset & Wealth Management

Borrowing & Lending

Stablecoin Issuance & Mgmt

Scaling

Interoperability

Oracles

Identity

Information & Data Management

General Purpose
Smart Contract Platforms

26.64%

4.09%

30.61%

8.66%

4.91%

0.66%

8.15%

0.73%

0.55%

15.00%

@ ONDO 10.61%

b MKR

%) ARB

(0]

2
o

4 ETH 15.00%

Sectors

Finance
70.00%
Services
Infrastructure
Utility
15.00%
settlement Programmable
15.00%

70.00%

4.98%

10.02%

15.00%

Trading 26.00%
Asset & Wealth Management 9.71%
Borrowing & Lending 34.29%
Scaling 4.58%
Interoperability 0.39%
Oracles 9.25%
Identity 0.46%
Information & Data Management 0.32%
General Purpose 15.00%

Smart Contract Platforms

6.00%

20.00%

&%  AAVE
(@Je]\'[]0] 1.33%

= SYRUP

%) ARB

oP

4 ETH

3

CF DeFi Composite Index: Attribution Analysis



Chainlink and Uniswap Drive Gains, LayerZero Drags [ELi

AbSOlute Performa nce During the past quarter, performance inside the CF DeFi

Composite Index diverged sharply, with several constituents

Index Value: 455.53 posting strong gains while others faced steep declines.

Sectors:
+66.89% Finance

Services: Chainlink’s LINK token emerged as a top performer, rising
— i 61.22% during the period. This rally was driven by expanding
;;fff;;‘;:t partnerships in the real-world asset space. Additionally,
FISRRITITRCS Chainlink introduced its Reserve program, which
systematically acquires LINK using protocol revenues.
+38.44% Uniswap’s UNI token also posted strong gains, advancing
+34.09% a0 100 38.44%. The launch of Uniswap v4, with its new “hooks”
e ITTTPTPRRRN - 2 2 3 OO P PP E PR P RO PR PPOOEITEEPPRRI PR LLI RN functionality and significant cost reductions for liquidity

pools, spurred activity and trading volumes.

+14.92%

Conversely, LayerZero’s ZRO token was the weakest
+7.69% performer, declining 21%. A large token unlock in late June
+275%  1180% 0065 expanded supply by nearly 25%, fueling fears of insider
selling. Sentiment was further pressured by the Stargate
Finance acquisition, which required a token-swap into ZRO
and created concerns about short-term sell pressure from
former STG holders.

-11.94%

-18.75%
-22.37%

AAVE CRV ONDO OP ENS GRT MKR ZRO

ARB  POL
n & ¢ e 6 O 6 ®© 0

Source: CF Benchmarks, as of September 1, 2025
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Uniswap Rallies as v4 Adoption Accellerates

Monthly Uniswap v4 Revenue
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Source: CF Benchmarks, Dune Analytics as of September 2, 2025

During the past quarter, Uniswap v4 has cemented its position as a major growth driver for the protocol,
supported by rapid adoption. V4 introduces hooks, singleton architecture, and flash accounting, all of
which improve efficiency, reduce costs, and enable programmable markets. These features have attracted
liquidity providers and developers to build bespoke pools, particularly for stablecoin trading and Layer-2
routing, where efficiency gains are most pronounced.

Fee generation illustrates this impact clearly. In August, Uniswap v4 produced $21.6 million in protocol fees,
a new high and nearly double June’s level. Looking at quarterly dynamics, fees grew from just $4.1 million in
Q12025 to $26.2 million in Q2, a 542% increase quarter-over-quarter. Based on July and August alone, Q3
fees have already reached $40.1 million, putting the protocol on pace for more than 50% QoQ growth
versus Q2. This trajectory demonstrates not only surging usage but also the stickiness of new strategies
enabled by hooks and improved pool design.

In the most recent rebalance period, investors appeared to take note, with the price of the UNI token
rallying nearly 40%. Rising fee revenue on v4 signals durable demand for improvements in on-chain trading
and underscores Uniswap’s leadership position. Governance discussions around a potential fee switch,
which would direct a share of protocol revenues to the treasury or token holders, have further bolstered
investor optimism. Taken together, accelerating fee generation and the prospect of clearer value accrual to
UNI create a supportive backdrop for Uniswap as it remains one of the most widely used DeFi protocols.
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Ether Leads Smart Contract Platforms Higher in Q3 cfb

Index Return Contribution Total Performance Contribution: +26.74% Date: 1st September 2025
CATEGORY SUB-CATEGORY SEGMENT
Services e i o
© or +0.01%
. The CF Web 3.0 Smart Contract
Infrastructure +0.85% Scalin +0.85% & POL +0.48% . .
o — o Platforms Index gained 26.74% in Q3.
+0.85% ETH was the largest contributor to the
b () @ TIA -010% ] , .
total index’s performance, accounting
ADA +3.97%
Settlement for 15.1% of the performance
/X ALGO +0.16% . .
contribution.
= APT -0.07%
@ ATOM 0.00% h | . |
R . The decline in some gener.a -pur!oose
+26.74% B o smart contract platforms, including
Settlement g;:?::;:::;omseplarforms +25.71% $ ETC +0.18% DOT, NEAR, and SUI, dragged the
*25.8% rogrammable +25.55% o index lower by -0.75%. In addition to
— Ether, Solana was also a standout, with
°Irammable o - a 24.04% gain that contributed 5.48%
o N NEAR -019% to the index.
\3
€ Smart Ccmtract"‘aﬁo soL +5.48%
sul -0.18%
7 INJ -0.00%
Specialized Purpose +017%
+25_88% Smart Contract Platforms &  sE +017%

-

Source: CF Benchmarks, as of September 1, 2025

CF Web 3.0 Smart Contracts Index: Attribution Analysis 28



Index Weights

2nd June 2025

Total Weight: 100%

Index Value: 377.57

CATEGORY SUB-CATEGORY SEGMENT
Infrastructure 4.82% Scaling 4.82%
Settlement

General Purpose
Smart Contract Platforms St

Programmable 95.18%
Specialized Purpose

95.1 8% Smart Contract Platforms Do

® 00 0 S
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ASSET

ADA
ALGO
APT
ATOM
AVAX
DOT
ETC
ETH
HBAR
ICP
NEAR
SOL
Sul
INJ

SEI

22.41%

111%

0.45%

0.36%

414%

215%

1.04%

22.50%

4.53%

111%

2.50%

22.50%

9.54%

0.38%

0.45%

2nd September 2025

Total Weight: 100%

CATEGORY

Settlement

94.41%

SUB-CATEGORY

Index Value: 501.01

SEGMENT

Infrastructure 5.59% Scaling

General Purpose
Smart Contract Platforms

Programmable 94.41%

Specialized Purpose
Smart Contract Platforms
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22.50%

1.13%

0.42%

0.34%

4.03%

2.03%

1.13%

22.50%

4.55%

0.96%

2.26%

22.50%

9.08%

0.32%

0.65%



Mixed Results Define Smart Contract Platforms in Q3

Absolute Performance

Index Value: 497.21

+66.89%

+38.18%

+32.79%

+28.34%

INDEX PERFORMANCE:
+26.74%

Services:
Infrastructure

Settlement:
Programmable

+24.04% +23.86%

+17.90%

ETH SEl ARB POL SOL HBAR ADA

s 90O =0

+17.40%

+14.09%
+11.82%

+1.80%

-017% -,
0.53% 1.97%

ETC ALGO AVAX OP ATOM INJ SuUI

¢ A QO O ® ¢

Source: CF Benchmarks, as of September 1, 2025

7.42%
-8.64
8.64%  9990%

NEAR ICP DOT

N oo O

-14.43%

-22.87%

-30.73%

B
o
-

TIA

STX
Q

(h

Smart contract platforms delivered mixed performance
during the rebalance period, with only a handful of
constituents posting strong gains. Investors gravitated
toward scaling solutions and newer high-throughput
chains showing adoption momentum, while projects
weighed down by supply overhangs and weak utility
lagged.

Sei (SEl) was a standout performer, rising 38.2% as
momentum built around its positioning as a trading-
focused Layer 1. Total value locked expanded sharply,
supported by integrations with institutional players in
tokenized assets and stablecoin settlements. EVM
compatibility lowers barriers for builders and helps to
accelerate ecosystem growth.

Celestia (TIA) was the worst performer, declining 30.7%.

Heavy token unlocks and investor selling created
significant supply pressure, while weak near-term utility
limited offsetting demand. Even with adjustments to its
token release schedule, concerns around sustainability
weighed on performance.
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Arbitrum Gains Momentum Among Layer-2s b
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Arbitrum Revenue by Month Arbitrum Margins vs Other L2s
$5M 35% 95.0
30% 93.0 V\
$4M 91.0 —
25% 89.0
$3M 0% 87.0
85.0
$2M Lz, 83.0
10% 81.0
$1M 79.0
77.0
$OM 0% 75.0
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\0{\ \\} ?}}Q) GJQ’Q OC) 'T\‘O Q(bo \’O <<Q) V\\‘b ?\Q ‘gb \0‘ \\) ?}}%

m Arbitrum Revenue (LHS) - Arbitrum's Share of L2 Revenue (RHS) e Arbitrum Margin

Average L2 Margin

Arbitrum’s performance this quarter was underpinned by a steady rebound in its share of Layer-2 revenue, with recent months marking higher lows and a gradual climb
back to 18% in August. This recovery in market share reflects strengthening activity across its ecosystem, supported by incentive programs and new DeFi deployments. On
a quarterly basis, the improvement is clear: Q2 2025 revenues totaled $2.9M, but in just the first two months of Q3 Arbitrum has already generated $2.5M, putting it firmly
on pace to surpass the prior quarter. Importantly, this growth comes alongside consistently high profitability. Arbitrum’s margins have remained above 92%, far outpacing
the Layer-2 average of around 79%, underscoring its structural efficiency and cost advantage. The combination of rising on-chain activity and newly launched incentive
programs has created strong demand for the ARB token, helping to drive a 32.7% gain during the quarter.

Source: CF Benchmarks, Dune Analytics, as of September 3, 2025
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Settlement and Services Tokens Lead Culture Higher b

Index Return Contribution

Sectors

() %LEO+ VNV |

Culture

Services

Infrastructure

Utility

N\ 4
Settlement Programmable
R e e +9.97%

CATEGORY SUB-CATEGORY

-8.01%

+0.55%

+6.39%

+0.97%

Total Performance Contribution: +8.89%

SEGMENT

Gaming

VR & AR

I Social

Scaling

Interoperability

I Oracles

Information & Data Management

General Purpose
Smart Contract Platforms

Date:

-4.11%

-0.39%

-3.51%

+0.74%

-0.19%

+6.48%

-0.09%

+9.97%

a MKraken company

1st September 2025

&%  SUPER -2.61%

7 MANA +0.31%

() SAND -0.71%

@ PoL +0.74%

O zrO -019%

+6.48%

. The CF Digital Culture Composite Index gained 8.89% in Q3. Ether saw the largest gain of 66.89%; with its 22.84% weight, it accounted for a 9.97% gain in the index.

. The Gaming segment was the largest detractor from overall performance, resulting in a 4.11% decrease in the headline index. APE, which fell by 19.48% during the

rebalance period, was the largest detractor due to its 13.34% weight.

Source: CF Benchmarks, as of September 1, 2025

CF Digital Culture Composite Index: Attribution Analysis
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Index Weights b
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2nd June 2025 2nd September 2025

Total Weight: 100% Index Value: 205.82 Total Weight: 100% Index Value: 238.24

CATEGORY SUB-CATEGORY SEGMENT CATEGORY SUB-CATEGORY SEGMENT

Gaming e Gaming 20.64%
Culture 79.00% Culture 70.00%
VR & AR 28.14%
VR & AR 31.64%
. Social 17.82% & APE 17.82%
70.00% I 70 00% I Social 17.72% & APE 17.72%
Services Scaling 270%  ED 270% ]
Services Scaling 253% © POL 2.53%
Infrastructure 3.57%
Infrastructure 3.02%
Interoperability 0.87% o, ZRO 0.87%
Interoperability 0.49% ZRO 0.49%
Oracles 10.71% LINK 10.71%
Oracles 11.58%
Utility 11.43%
Utility 11.98%
15.00% Information & Data Management 0.73%
Information & Data Management 0.40%
Settlement Programmable ~ 15.00% e 15.00% 4 ETH 15.00%
e e rontRe aTerme Settlement Programmable 15.00% General Purpose 15.00% 4 ETH 15.00%
15.00% 9 : Smart Contract Platforms :
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Culture Tokens Deliver Mixed Q3 Performance

Absolute Performance

Index Value: 235.33 gjﬁgf&
Services:
+66.89% Utility
Services:
+61.22% Infrastructure
Settlement:
Programmable
+28.34%
EEEEEEEESN INDEX lllllllllllllllll
EEEEEEEES EEEEEEN EEEN +8‘89%
+2.28%
.
-4'89% .
N.94%  “1317%
-19.48% _
20.40% 22.37%
ETH LINK MANA SAND GRT IMX APE SUPER ZRO

¢ O © 2 0 O 6 © O

Source: CF Benchmarks, as of September 1, 2025

Culture tokens delivered strong but uneven performance over the rebalance
period, with established projects benefiting from expanding adoption while
newer entrants struggled against supply pressures and limited demand.
Broader confidence in infrastructure and data services supported the leaders,
even as weaker fundamentals weighed on the laggards.

Chainlink (LINK) was a standout, rising 61.2% as it secured high-profile
partnerships. Integrations across more than 60 blockchains and
collaborations with traditional finance players such as Mastercard and SWIFT
highlighted LINK’s central role in bridging real-world data into crypto markets.
A September announcement that Chainlink would bring U.S. economic data
on-chain further lifted sentiment.

LayerZero (ZRO), by contrast, was the weakest performer, falling 22.4% amid
heavy token unlocks . A June unlock expanded supply by over 20%, adding
sustained sell pressure. Despite strategic moves such as the $110 million
acquisition of Stargate, limited organic adoption and mounting concerns
around tokenomics left ZRO underperforming sharply during the quarter.
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Apechain Fails to Retain New Users in Q3

Weekly Active Addresses 1-Week New Address Retention
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ApeChain’s momentum cooled over the past quarter as both user growth and retention weakened. Weekly active addresses highlight the trend: after peaking at
nearly 69,000 new users in early June, that growth declined sharply to just 3,200 by September 1, a drop of more than 95%. Returning users have provided some
baseline activity, but overall engagement is clearly lower. Retention data reinforced the challenge, with 1-week retention rates slipping from consistent 20-40%
levels earlier in the year to the single digits by late summer. This points to continued difficulty in converting initial bursts of new users into sustained participation.

Despite the launch of ApeChain as Yuga Labs’ dedicated gaming and metaverse chain, broader adoption remains uneven. Token unlocks and the governance shift

from the ApeCoin DAO to a corporate structure added further uncertainty, limiting demand for APE and raising questions around ApeChain’s ability to build
sticky, long-term usage.

Source: CF Benchmarks, Dune Analytics, as of September 8, 2025
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Market Performance Overview cfb

Major Crypto-Pairs (USD) Equities

90D 90 D

1 Week 1 Month 3 Month 1 Week 1 Month 3 Month

Volatiltity Volatiltity
Bitcoin 2.1% 1.0% -3.4% 16.2% 16.8% 29.53 S&P 500 INDEX -0.7% -0.8% 3.0% 10.0% 10.0% 11.64
Ethereum -0.8% -3.2% 20.2% 21.8% 27.7% 65.58 Nasdag-100 Index -0.8% 1.2% 2.1% 1.1% 1.1%
Cardano 11% -3.2% 12.9% -31.0% -5.3% 72.60 FTSE 100 Index -0.9% 1.6% 11% 14.7% 14.7% 712
Dogecoin 1.3% 0.0% 2.3% -47.7% -34.9% 80.32 MSCI Europe Index 1.4% 1.9% 1.9% 9.9% 9.9% 9.38
Polygon 3.2% 20.9% 42 4% -58.0% -38.6% 71.12 MSCI Japan Index 0.6% 0.2% 4.4% 10.4% 10.4% | 13.18
Solana 2.1% 7.4% 21.4% -8.9% 3.3% 65.36 MSCI Emerging Markets Index -0.1% -0.7% 3.4% 20.3% 20.3% 11.49
Litecoin 1.4% -0.5% 5.0% 11.2% 7.3% 59.46 MSCI World Index -0.8% -0.8% 3.2% 13.2% 13.2% 9.55
Chainlink 1.4% -3.2% 40.5% 1.7% 11.6% 79.25 MSCI ACWI Index -0.7% -0.8% 3.2% 13.9% 13.9% 9.00
Polkadot 1.0% -0.7% 4.4% -60.3% -44.6% 66.31
Avalanche 1.0% 1.9% 8.9% -51.8% -34.4% 74.95
Uniswap 1.0% 1.7% 4.8% -32.3% -30.2% 0241
Algorand 2.0% -7.8% -3.4% -56.2% -33.0% 83.70 Commodities
Stellar Lumens 2.7% -1.0% -1.7% -28.3% 7.3% 88.17 90 D
Cosmos 0.1% -0.1% 5.2% -52.0% -311% 63.46 1Week  1Month 3 Month Volatiltity
pave ligce S i A e e Bloomberg Commodity Index 0.8% 2.4% 3.0% 5.0% 5.0% 12.20
Maker 124 1356 50 / e 16‘09:’ EEee Bloomberg Energy Subindex 2.1% 4.6% 1.6% -5.1% -5.1% 27.23
Cotmposna 1% 0.8% 2.3% B 104% . Bloomberg Industrial Metals Subindex 0.5% 0.9% 2.7% 21% 2.1% 24.67
i 'O'i% atlie Qe A -62’9:{’ Doty Bloomberg Precious Metals Subindex 2.2% 5.0% 6.9% 31.6% 31.6% 18.7
Gure 46% Sl Tra% TLA% R Ll Bloomberg WTI Crude Oil Subindex 2.6% 3.6% 1.3% 1.3% 1.3% SO
Bloomberg Gold Subindex 2.2% 4.7% 6.1% 33.9% 33.9% 19.23
Fixed Income Fiat Currency Pairs
1 Week 1 Month 3 Month QO,D, 1 Week 1 Month 3 Month gO,D,
Volatiltity Volatiltity
Bloomberg Global-Aggregate Bond Index -0.4% -0.2% 0.2% 6.7% 6.7% 4.69 DOLLAR INDEX SPOT 0.6% 0.2% -0.8% 1.6% -9.3% 7.48
Bloomberg Global Agg Credit Index -0.4% -0.3% 0.3% 7.9% 7.9% 4.45 EURO/US DOLLAR -0.6% 0.0% 0.5% 1.2% 12.4% 8.09
Bloomberg Global High Yield Index -0.3% 0.0% 1.2% 8.5% 8.5% 2.60 BRITISH POUND/US DOLLAR 1.1% -0.6% 0.9% -2.5% 7.0% 7.05
Bloomberg US Long Treasury Bond Index -0.7% -0.7% 1.6% 1.8% 1.8% JAPANESE YEN/US DOLLAR -0.8% -0.6% -0.6% -2.9% 6.0%
Bloomberg US Short Term Treasury Index 0.0% 01% 0.4% 2.9% 2.9% 0.35 US DOLLAR/SWISS FRANC 0.5% 0.1% 0.1% 1.5% 11.3% 8.22
Bloomberg Global Inflation-Linked Index -0.2% -0.1% 0.7% 6.2% 6.2% 3.93 AUSTRALIAN DOLLAR/US DOLLAR -0.5% 0.4% 0.7% -0.9% 5.4% 8.41
MEXICAN PESO/US DOLLAR -0.4% -0.3% 0.8% 0.2% 11.3% 7.25
BRAZIL REAL/US DOLLAR -0.4% -0.6% 1.4% -0.6% 13.0% | 1056
Source: CF Benchmarks, Bloomberg, as of September 2, 2025 US DOLLAR/SINGAPORE DOLLAR 0.3% 0.2% -0.1% 1.3% -5.7% 474

TAIWAN DOLLAR/US DOLLAR -0.3% -0.5% -2.4% -4.8% 6.8% 7.56



The CF Diversified Broad Cap Indices cfb
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Source: CF Benchmarks, Bloomberg, as of September 2, 2025

The CF Diversified Broad Cap Index and CF Broad Cap Index (Free
Float Market Cap Weight) are liquid investible benchmark portfolio
indices designed to track the performance of diversified exposure
to a broad portfolio of the digital asset class. The index seeks to
capture 99% of the total market capitalization of the investible
digital asset universe as its constituents.

For the diversified variant, the index constituents are weighted by
diversified market capitalization that reduces portfolio weight
away from overly dominant constituents. Conversely, the index
constituents are weighted using free-float market capitalization
and reconstituted and rebalanced once a quarter in accordance
with the CF Multi Asset Ground Rules.

The index is calculated and published once a day at 4:00pm
London Time every day of the year, it is re-constituted and
rebalanced quarterly in accordance with the CF Multi Asset
Ground Rules. There are two variants; the CF Diversified Broad Cap
Index & CF Floating Broad Cap Index and both were launched on
October 30th 2022 with an inception date of September 1st 2022
at a value of 1,000.



Constituent changes: CF Broad Cap Indices

Additions (+) Subtractions (-)
. Official Trump (TRUMP): Official Trump (TRUMP) is a Solana-based . MAKER Dao (MKR): MakerDAO is a blockchain protocol running on Ethereum
memecoin launched by President-elect Donald Trump. that aims to incentivize a distributed network of computers to maintain DAI,

a cryptocurrency designed to track the price of the U.S. dollar.

Source: CF Benchmarks LTD., Kraken.com



The CF Cryptocurrency Ultra Cap 5 Index
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CF Ultra Cap 5 Index
The CF Cryptocurrency Ultra Cap 5 (CFUC5) is an

15000 investible benchmark index tracking the performance of
a free float market capitalization weighted portfolio of the

14000 5 largest cryptocurrencies by market capitalization. It is
the first true measure of the market beta of
13000 cryptocurrencies being a Registered Benchmark under
EU BMR. All pricing sources for constituents of the index
12000 are also themselves Registered Benchmarks. The index is
calculated and published once every second in
1000 accordance with the methodology. The portfolio
10000 composition is determined by the CF Digital Asset Index
Family Multi Asset Series Ground Rules with constituent
9000 reviews t-aking place twice a year and monthly
rebalancing.
8000
Jun-25 Jul-25 Aug-25

Source: CF Benchmarks, Bloomberg, as of September 2, 2025



Constituent changes: CF Ultra Cap 5 Index

Additions (+) Subtractions (-)

« None « None

Source: CF Benchmarks LTD., Kraken.com



The CF Diversified Large Cap Index

The CF Diversified Large Cap Index - is a liquid,

CF Diversified Large Cap Index investible benchmark portfolio index designed to
1950 track the performance of large-cap digital assets.
The index seeks to capture 95% of the total market
1200 capitalization of the investible digital asset universe
1150 as its constituents. Index constituents are weighted
using the diversified market capitalization which is
1100 determined by the free-float market capitalization
1050 adjusted by the application of the harmonic series'
1000 terms. This has the benefit of discounting the higher
capitalization assets within the portfolio in
950 accordance with the CF Multi Asset Series Ground
900 Rules and the CF Diversified Large Cap Index
Methodology. The index is calculated and published
850 every second. The index is re-constituted on a twice
800 yearly basis and rebalanced quarterly. The CF
Diversified Large Cap Index - was incepted on
4eR December 1st 2021 with a value of 1,000. The index
Jun-25 Jul-25 Aug-25 ’ '

was launched on February 14th, all values from
inception date to launch date provided are back
tested.

Source: CF Benchmarks, Bloomberg, as of September 2, 2025



Constituent changes: CF Diversified Large Cap Index

Additions (+) Subtractions (-)

« None « Chainlink (LINK): Chainlink is a decentralized oracle network
designed to expand the functionality and reliability of blockchain
smart contracts by providing them with real-world data and off-chain
computations.

« Hedera (HBAR): Hedera Hashgraph is a cryptocurrency network
seeking to serve as a platform on which anyone can transact and
deploy applications, but where a group of businesses oversee the
software.

Source: CF Benchmarks LTD., Kraken.com



The CF DeFi Composite Index
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Source: CF Benchmarks, Bloomberg, as of September 2, 2025
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The CF DeFi Composite Index - London is a liquid, investible
benchmark portfolio index that tracks the return performance of
decentralised financial services, commonly referred to as "DeFi".
The index is comprised of three distinct sub-portfolios of fixed
weight that represent the components of blockchain architecture
that are required to deliver decentralised financial services to
individual and institutional end users; decentralized applications
(dApps) via DeFi protocols, Services and Settlement Blockchains.
Digital assets are classified in accordance with the CF Digital Asset
Classification Structure (DACS) for sub-portfolio eligibility. The index
is calculated and published once a day at 4:00pm London Time. The
index is re-constituted on a twice yearly basis and rebalanced
quarterly.

cib

KeN company
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Constituent changes: CF DeFi Composite Index cfb

Additions (+) Subtractions (-)

. Jito (JTO): The governance token of the Jito Network on Solana, enabling . Maker (MKR): Maker is a decentralized finance protocol on Ethereum that
holders to participate in key decisions such as fee parameters, treasury issues the DAI stablecoin, allowing users to generate DAI by depositing
management, and protocol upgrades. It also provides access to MEV- collateral into Maker Vaults. MKR serves as the governance token, giving
enhanced staking returns and liquid staking via JitoSOL, helping optimize holders control over risk parameters and protocol upgrades while also
validator performance and yield distribution. acting as the ultimate backstop to maintain DAI’s stability.

. Maple Finance (SYRUP): The governance and yield token of the Maple
ecosystem, powering both Maple Institutional’s on-chain credit markets and
the Syrup.fi platform for DeFi users. Holders can stake SYRUP to earn
protocol revenue through buybacks and participate in governance, aligning
incentives with Maple’s institutional-grade lending infrastructure.

Source: CF Benchmarks LTD., Kraken.com, Jito Foundation



CF Web 3.0 Smart Contract Platforms Index

The CF Web 3.0 Smart Contract Platforms Index
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Source: CF Benchmarks, Bloomberg, as of September 2, 2025

The CF Web 3.0 Smart Contract Platforms Index - London is a
liquid, investible benchmark portfolio index that tracks the
return performance of Smart Contract Platforms within the
Digital Asset space. The index seeks to capture returns of all
eligible protocols under the Settlement category and
Programmable sub-category of the CF Digital Asset
Classification Structure. Index constituents are weighted by
using a capped free-float market capitalization in accordance
with the CF Digital Asset Series Ground Rules and the index
methodology. The index is calculated and published once a
day at 4:00pm London Time. The index is re-constituted and
rebalanced quarterly. The CF Web 3.0 Smart Contract
Platforms Index - London was incepted on December 1st 2021
with a value of 1,000. The index was launched on June 28th, all
values from inception date to launch date provided are
backtested.



Constituent changes: CF Web 3.0 Smart Contract
Platforms Index

Additions (+) Subtractions (-)

« None « Stacks (STX): Stacks is a Bitcoin layer-2 blockchain that enables

smart contracts and decentralized applications, bringing

programmability to Bitcoin while securing transactions through
Bitcoin’s consensus.

Source: CF Benchmarks LTD., Kraken.com



The CF Digital Culture Composite Index

CF Digital Culture Composite Index
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Source: CF Benchmarks, Bloomberg, as of September 1, 2025

The CF Digital Culture Composite Index - London is a
liquid, investible benchmark portfolio index that tracks
the return performance of protocols involved in the
digitization and tokenization of cultural experiences and
artefacts including the Metaverse, NFTs, Gaming, and
Music. The index is comprised of three distinct sub-
portfolios of fixed weight that represent the components
of blockchain architecture that are required to deliver
the digitised culture to individual and institutional end
users; decentralized applications (dApps) via Digital
Culture protocols, Services and Settlement Blockchains.
Digital assets are classified in accordance with the CF
Digital Asset Classification Structure (DACS) for sub-
portfolio eligibility.



Constituent changes: CF Digital Culture Index

Additions (+) Subtractions (-)

« None « None

Source: CF Benchmarks LTD.



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.




CF Digital Asset Classification Structure

Additional Resources Contact us

For more information about our CF Benchmark indices and our Have a question or would like to chat? If so, please drop us a line to:
methodologies, please visit the respective web links below:
info@cfbenchmarks.com

« 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

o CF Cryptocurrency Ultra Cap 5 Index

« CF Broad Cap Index Market Cap Weight

« CF Broad Cap Index Diversified Weight



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/CFBSMWBRT_RR_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

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 (SI 2001/544) (RAQO), 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.
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Disclaimer and Disclosures (cont.)

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.



Appendix

Disclaimer and Disclosures (cont.)

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.



