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Digital Assets Update Q1 2025 W MarketVector

Commentary

Bitcoin Hits Record High on Optimism Around Pro-Crypto Policies:

Bitcoin surged to an all-time high of USD 109,225 in January 2025, driven primarily by investor optimism following President Trump's inauguration and expectations of favorable U.S. crypto policies. The rally was
short-lived as macroeconomic concerns, including potential trade tariffs and tightening monetary policies, triggering a subsequent 25% correction from the peak. By the end of the quarter, Bitcoin stabilized around
USD 83,733, highlighting continued volatility amid ongoing market uncertainties. [1]

Macro Headwinds Dampen Crypto Market Momentum:

Persistently tight monetary policies from major central banks, including limited rate cuts from the U.S. Federal Reserve, created challenging conditions for crypto and other risk assets. Additionally, heightened
geopolitical tensions, notably renewed threats of trade tariffs under President Trump, contributed to investor caution. Consequently, many investors have shifted to a cautious stance pending clearer economic
signals. [2]

U.S. Establishes Strategic Bitcoin Reserve and Digital Asset Stockpile:

On March 6, 2025, President Trump signed an executive order creating a Strategic Bitcoin Reserve to manage government-held Bitcoin, primarily sourced from Treasury confiscations, alongside a separate U.S.
Digital Asset Stockpile for other digital assets obtained through forfeitures. This strategic initiative aims to position the U.S. as a global leader in digital asset innovation and institutional adoption. The administration
also appointed a dedicated "crypto czar" and hosted the inaugural White House crypto summit, emphasizing its commitment to integrating digital finance into national economic strategy. [3]

Regulatory Thaw and Policy Clarity:
U.S. regulatory pressure eased dramatically as the SEC settled high-profile lawsuits with Coinbase, Kraken, and Ripple under a more crypto-friendly administration, aligning with similar progressive policies from
Hong Kong and the EU's MiCA framework. These global moves signal a critical shift towards regulatory clarity, fostering crypto innovation and institutional participation. [4]

Crypto ETFs Boom Beyond Bitcoin:
Following the successful launch of Bitcoin ETFs, 2025 saw numerous ETF filings for other cryptocurrencies, including XRP, Solana, Litecoin, and Dogecoin, reflecting surging institutional demand. These filings
underscore the mainstreaming of digital assets, marking a new era of broader access through regulated financial products. [5]

Record Bybit Hack Sparks Security Alarm:
Bybit suffered a historic USD 1.5 billion hack attributed to North Korea's Lazarus Group, leading to an immediate liquidity crisis and massive user withdrawals totaling USD 5.5 billion. This unprecedented breach
highlights ongoing vulnerabilities in crypto custody and smart contract security, renewing calls industry-wide for stronger risk management measures. [4]

[1] Crypto.news [4] The Block
[2] investors.com [5] Reuters
[3] The White House
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Index Highlights: Q1 2025 Summary

Market Volatility and Divergence
The first quarter of 2025 was characterized by significant volatility and a notable divergence in digital asset performance, driven primarily by shifts in investor sentiment amid macroeconomic uncertainties.

Centralized Exchanges Show Resilience

The Centralized Exchanges index stood out as the top performer, limiting losses to -8.13% during a challenging quarter, demonstrating relative resilience and lower volatility compared to broader market indices.
Conversely, the Media & Entertainment sector was particularly hard-hit, declining by 57.56%, alongside significant downturns in the DeFi (-56.86%) and MemeCoin (-55.51%) indexes, highlighting increased risk
aversion and the speculative nature of these asset classes.

Bitcoin's Strength Amid Volatility
An intriguing development was the comparative performance of the Bitcoin Benchmark Rate, which, despite its volatility, recorded a relatively robust last twelve-month return of 16.93%, outperforming most other
digital asset categories significantly. This underscores Bitcoin’s continuing position as a preferred store of value within digital asset portfolios.

Rising Correlations and Diversification Challenges
Investors should take note of the evolving correlations, particularly among Smart Contract Platforms, Infrastructure Applications, and DeFi sectors with Bitcoin. These high correlations suggest reduced
diversification benefits and increased systemic risk within digital asset portfolios, though it is important to recognize that these correlations can shift rapidly depending on changes in the macroeconomic regime.

Strategic Index Launches and Updates
MarketVector introduced several strategic indexes, notably the MAGA10, capturing the momentum of institutional interest in U.S. crypto market leadership, and TOPMDL, designed to offer a modern portfolio
solution integrating traditional 60/40 approaches with a measured crypto allocation.

Outlook and Risks
Looking forward, the key question for institutional investors remains whether market stability in sectors such as Centralized Exchanges will sustain, or if the current high correlations across digital assets could
amplify potential downside risks in the face of continuing macroeconomic pressures.
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Highlights

Launch of MVTIAV

Launch of CADABR, CHBARBR and CSOLBR

Rule Change for COINCORE, COINTILT

Rule change for Digital Assets Indexes

Quarterly Digital Assets Review Q4 2024

Building_Modern Portfolios with Crypto Assets

Ethereum vs. Solana

Made in America

From Al to Gold

Crypto Markets Made Simple: Insights from the COIN50 Index

Introducing_the MarketVector™ Crypto-Balanced Multi-Asset Index

MarketVector Indexes Launches MAGA10 Index, Capturing_U.S. Crypto Market Leadership

Why the MAGA10 is a Timely Thematic Play for Institutional Investors

MarketVector Strengthens Leadership in Multi Assets Strategies with the Launch of the TOPMDL
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Risk - Return Snapshot [Mar 2024 - Mar 2025]
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LTM Return
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May 2024 Jul 2024 Sep 2024 Nov 2024 Jan 2025 Mar 2025
Mkt Cap Split of Major Digital Assets Ratio Summary [Dec 2021-Mar 2025]
Total Return CAGR gharpe Ratio Sortino Ratio Max Drawdown Annualized Volatility
Bitcoin Benchmark Rate 80.51% 19.92% 0.51 0.75 -67.12% 53.64%
MemeCoin -2.58% -0.80% 0.44 0.71 -83.92% 102.50%
Centralized Exchanges 38.05% 10.42% 0.37 0.51 -65.70% 55.03%
Digital Assets 100 11.24%  3.33% 0.22 0.31 -66.56% 50.86%
Digital Assets 10 -9.43% -3.00% 0.15 0.21 -70.61% 57.48%
13.07% Digital Assets 5 -9.72%  -3.10% 0.14 0.19 -70.89% 56.22%
Token Terminal Cap Weighted -22.81% -7.65% 0.07 0.09 -69.64% 57.63%
Token Terminal Fundamental -28.45% -9.78% 0.06 0.08 -71.37% 61.27%
MarketVector Top 25 -37.40% -13.41% -0.01 -0.01 -75.23% 61.40%
Ethereum Benchmark Rate -49.67% -19.03% -0.05 -0.07 -75.70% 67.34%
19.79% Infrastructure Applications -72.46% -32.74% -0.12 -0.17 -82.82% 82.85%
Smart Contract Platforms -59.62% -24.33% -0.14 -0.19 -83.28% 68.25%
DeFi -78.59% -37.75% -0.20 -0.29 -82.21% 84.13%
Digital Assets Mid -67.54% -29.25% -0.25 -0.34 -82.81% 67.23%
Digital Broad 100 EQ -65.59% -27.97% -0.30 -0.40 -76.34% 62.04%
Digital Assets Small -83.44% -42.48% -0.48 -0.65 -84.26% 71.31%
Media & Entertainment -97.25% -66.88% -0.91 -1.21 -97.37% 85.68%
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5 Data as of March 31, 2025
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Sortino - Return (LTM)

Gain-Pain Ratio (LTM)
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*Gain-Pain Ratio: Compares cumulative positive returns to cumulative losses, highlighting the efficiency of returns relative to downside risk.
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Tokencount by Category MarketCap by Category Sum of categorized Tokens:
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Comparison: Crypto Stocks to Crypto W MarketVector

MVDAPP compared to Crypto (LTM)
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Date
Ratio Summary (LTM)
Total Return Sharpe Ratio Sortino Ratio Annualized Volatility Max Drawdown Average DD Period Best Day Return Best Day Date Worst Day Return Worst Day Date

Bitcoin Benchmark Rate 16.93% 0.46 0.70 51.64% -26.37% 34 9.99% 2025-03-02 -10.13% 2024-08-05
Digital Assets Equity -22.49% -0.06 -0.09 72.60% -55.27% 44 17.42% 2024-11-06 -14.29% 2025-01-27
MarketVector Top 25 -20.22% -0.15 -0.21 61.01% -44.22% 71 13.42% 2025-03-02 -9.62% 2025-03-04

8 Data as of March 31, 2025



Ethereum Performance + Staking @7 MarketVector”

Ethereum Price Performance (EBR) MarketVector Figment Ethereum Total Return Ethereum Annualized Staking Rewards Rate (STKR)
Performance (MVETHTR) 16
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Rolling Volatility in Digital Assets W MarketVector”
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BTC - Crypto Sector Correlation
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BTC - Sector Correlation Matrix (LTM) W MarketVector
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Crypto - Nasdaq Correlation W MarketVector”
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Bitcoin - Traditional Assets Correlation
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Index Performance denominated in BTC (LTM) 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 3.93% 9.45% 19.00% 19.00% 40.06%  59.50% -21.03% 0.84
Bitcoin Benchmark Rate -6.04% -2.88% -11.46% -11.46% 16.93%  81.33% -67.12% 0.51
MemeCoin -10.30% -13.31% -55.51% -55.51% -49.72%  50.33% -83.92% 0.44
Centralized Exchanges -3.16% 6.56% -8.13% -8.13% 41.28%  64.03% -65.70% 0.37
American Crypto Leaders -13.00% -12.12% -25.46% -25.46% 946%  16.37% -83.47% 0.31
Digital Assets Large -6.80% -4.55% -19.41% -19.41% 1.04%  37.29% -64.98% 0.29
Commodities 1.47% 2.61% 4.59% 4.59% 3.22% 0.53% -29.12% 0.28
Digital Assets 100 -6.97% -5.09% -20.86% -20.86% -3.50%  23.70% -66.56% 0.22
Digital Assets 10 -8.89% -6.85% -25.66% -25.66% -9.62% 1.98% -70.61% 0.15
Nasdaq -4.43% -71.72% -8.28% -8.28% 593%  31.60% -34.83% 0.14
Digital Assets 5 -9.02% -7.24% -25.61% -25.61% -8.35% 2.24% -70.89% 0.14
MarketVector Top 25 -8.22% -8.55% -30.07% -30.07% -20.22%  -26.22% -75.23% -0.01
Ethereum Benchmark Rate -12.18% -17.29% -45.10% -45.10% -49.46% -44.31% -75.70% -0.05
Infrastructure Applications -11.69% -15.34% -49.83% -49.83% -65.37% -61.86% -82.82% -0.12
Smart Contract Platforms -9.12% -10.35% -37.87% -37.87% -37.99% -53.63% -83.28% -0.14
DeFi -15.16% -21.75% -56.86% -56.86% -63.62% -67.40% -82.21% -0.20
Digital Assets Mid -9.92% -12.58% -36.02% -36.02% -41.39% -61.68% -82.81% -0.25
Digital Broad 100 EQ -9.66% -13.76% -43.87% -43.87% -51.09% -59.45% -76.34% -0.30
Digital Assets Small -11.71% -20.71% -52.95% -52.95% -68.75%  -79.30% -84.26% -0.48
Media & Entertainment -12.89% -17.46% -57.56% -57.56% -71545% -96.02% -97.37% -0.91
US aggregated Bonds 0.57% -0.03% 2.08% 2.08% 3.20% -0.02% -16.61% -0.95

16 Data as of March 31, 2025



Post US-Election Cycle Monitor (Bitcoin) W MarketVector”
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Crypto Indicator Suite W MarketVector
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60/40 Portfolio with 5% Crypto (TOPMDL)

W MarketVector’

Equity Line Drawdowns
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2019 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Total Return CAGR Ann. Volatility Sharpe Ratio Sortino Ratio Max Drawdown Gain-Pain Ratio Calmar Ratio Longest DD Period Average DD Period Worst Day Return Best Day Return
TOPMDL 66.36% 7.36% 12.65% 0.23 0.31 -25.96% 0.11 0.28 846 29 -8.45% 4.80%
VSMGX 47.95% 5.62% 11.10% 0.10 0.13 -22.43% 0.11 0.25 863 25 -6.87% 5.18%

19 *VSMGX: Vanguard LifeStrategy Moderate Growth Fund Investor Shares (60% Equities, 40% Fixed Income) Data as of March 31, 2025



Digital Assets vs Traditional Assets

W MarketVector’

Quarterly Return Comparison
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Index Short Names Directory

W MarketVector’

Crypto TradFi
Ticker Name Ticker Name
AGG US aggregated Bonds DAPP Digital Assets Equity
BBR Bitcoin Benchmark Rate DX-Y.NYB US Dollar Index
EBR Ethereum Benchmark Rate EEM Emerging Markets
MAGA10 American Crypto Leaders GLD Gold
MEMECOIN MemeCoin GSG Commodities
MVB100EW Digital Broad 100 EQ HYG High Yield Corporate Bonds
MVCEX Centralized Exchanges LQD Investment Grade Corporate Bonds
MVDA Digital Assets 100 MVDAPP  Digital Assets Equity
MVDA10 Digital Assets 10 QQQ Nasdaq
MVDA25 MarketVector Top 25 SPY S&P500
MVDADS Digital Assets 5 TLT Bonds 20+
MVDALC Digital Assets Large uso Oil
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
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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.

MarketVector Indexes GmbH

Frankfurt Office New York Office

Voltastr. 1 1350 Avenue of the Americas, Fl 4
60486 Frankfurt am Main New York, NY 10019

+49 (69) 4056 695 55 (646) 380 2500
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