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1. CHART OF THE WEEK

What will drive the next bull run?

Investors and analysts alike are asking what could be the next major catalyst
to extend bitcoin’s (BTC) bull run. While it’s still unclear whether this cycle’s
peak has already been reached, prices have already increased nearly
eightfold since the last four-year cycle low. For most assets, that kind of rally
might suggest limited upside ahead —but in bitcoin’s case, past cycles
suggest this could still be a relatively modest move, with further room to
grow.

With US states like New Hampshire and Arizona now adopting BTC as a
strategic reserve asset and corporate treasury tool, and global stablecoin
adoption accelerating, one question remains top of mind: what will be the
next major driver to push BTC toward a new all-time high?

Bitcoin performance last 3 cycles

Last 3 cycles Performance

1st $179 $19,277 10693%

2nd $3,226 $67,552

Source: Hashdex Asset Management with data from Messari and CF Benchmark (from November 22, 2011 to August 3, 2025). First cycle low was on November 22,
2021 reaching the high on November 29, 2013. Second cycle low was on January 14, 2015 reaching high on December 16, 2017. The third cycle low was on December
14, 2018 reaching high on November 8, 2021. The current cycle low was on November 21, 2022 and the high refers to the price on August 3, 2025.




2. MARKET HIGHLIGHTS

Jul 28 2025 - Aug 3 2025

Crypto to back tokenized carbon credits

e DevvStream Corp., a Nasdag-listed firm, has purchased S10 million in
BTC and SOL to strengthen its balance sheet and facilitate the
large-scale tokenization of environmental assets, such as carbon credits.

e The use of crypto to tokenize carbon credits underscores the growing
integration of digital assets into a suite of sectors and could pave the way
for other real-world initiatives using crypto.

UK to open retail access to crypto ETNs

e The UK's Financial Conduct Authority (FCA) is set to allow retail investors
to access crypto exchange-traded notes (ETNs), a move that was
previously restricted to professional investors.

e This provides a new, regulated avenue for UK retail investors to gain
exposure to the crypto market and positions the UK as a potential global
hub for digital assets.

US digital assets report released

e The White House has released a report that endorses the potential of
digital assets and blockchain technology to revolutionize the American
financial system.

e By encouraging a pro-innovation approach it signals a supportive
regulatory environment and could lead to clearer rules, foster innovation
and potentially grow crypto’s adoption.

Third-party data is for informational use only. Source: Carbon Credits, Bitget, The White House as of August 4, 2025. @



https://carboncredits.com/the-top-5-carbon-crypto-companies-to-watch-in-2023/
https://www.bitget.com/news/detail/12560604890573
https://www.whitehouse.gov/crypto/

3. MARKET METRICS

The Nasdaq Crypto Index™

Last week, all tokens in the Nasdaq Crypto Index™ (NCI™) saw significant drops,
with half of them falling more than 10%. The overall index declined by 5.5%,
largely because bitcoin (BTC), its biggest component, only dropped by 3.9%,
keeping the total loss under the 10% mark. Uniswap (UNI) led the decline with a
14.9% loss. Chainlink (LINK) and Solana (SOL) followed closely behind, falling
14.6% and 13.6% respectively. This market movement may be a typical correction
after several weeks of strong performance, which can be seen as a healthy
movement for these assets price action.
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Past performance does not guarantee future results. You cannot invest directly in an index. Index performance does not reflect actual fund performance, as funds
may vary significantly from index securities. Index returns exclude management fees, transaction costs, expenses, or brokerage commissions, which could reduce
fund returns. Crypto performances are determined by the reference index for each asset, as provided by CF Benchmarks. Source: Hashdex Asset Management with
data from CF Benchmarks (from July 27, 2025 to August 03, 2025).



3. MARKET METRICS

The Nasdaq Crypto Index™

Last week, the Nasdaq Crypto Index™ (NCI™) declined by 5.5%,
underperforming traditional markets like the Nasdaq 100 and S&P 500, which
had more moderate losses of 2.2% and 2.4% respectively. In contrast, gold
remained a stable asset, rising 0.5% and maintaining its position as the
top-performing asset class for the year. This market movement could signal a
shift by investors away from riskier assets and toward safe-haven assets,
such as gold, possibly driven by renewed uncertainty surrounding new tariffs
announced by President Trump.
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Past performance does not guarantee future results. You cannot invest directly in an index. Index performance does not reflect actual fund performance, as funds
may vary significantly from index securities. Index returns exclude management fees, transaction costs, expenses, or brokerage commissions, which could reduce
fund returns. Crypto performances are determined by the reference index for each asset, as provided by CF Benchmarks. Source: Hashdex Asset Management
with data from CF Benchmarks and Bloomberg (from December 31, 2024 to August 03, 2025).



3. MARKET METRICS

Indices tracked by Hashdex

Index

Nasdaq Bitcoin Reference Price -3.9% 6.4% 22.4% 92.8%
Nasdaq Crypto Index US -5.4% 11.7% - -

Nasdaq Crypto Index -5.5% 11.8% 17.5% 81.7%
Kaiko Hashdex Risk Parity Momentum Crypto Index -6.8% 19.6% 3.3% 84.0%
Nasdaq Ether Reference Price -8.7% 40.8% 4.7% 26.8%
Nasdaq XRP Reference Price Index -9.3% 31.7% - -

CF Web 3.0 Smart Contract Platforms Index -13.4% 25.4% -17.7% 44.1%
Nasdaq Solana Reference Price Index -13.6% 10.2% -16.6% -

CF DeFi Composite Index -14.3% 22.9% -18.7% 43.1%
CF Digital Culture Composite Index -14.6% 13.7% -45.9% -6.2%
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Past performance does not guarantee future results. You cannot invest directly in an index. Index performance does not reflect actual fund performance, as
funds may vary significantly from index securities. Index returns exclude management fees, transaction costs, expenses, or brokerage commissions, which
could reduce fund returns. Crypto performances are determined by the reference index for each asset, as provided by CF Benchmarks. Source: Hashdex
Asset Management with data from CF Benchmarks and Kaiko (from August 03, 2024 to August 03, 2025).



4. DISCLAIMERS

This material expresses Hashdex Asset Management Ltd. and its subsidiaries and affiliates (“Hashdex”)'s
opinion for informational purposes only and does not consider the investment objectives, financial situation or
individual needs of one or a particular group of investors. We recommend consulting specialized professionals
for investment decisions. Investors are advised to carefully read the prospectus or regulations before investing
their funds. The information and conclusions contained in this material may be changed at any time, without
prior notice. Nothing contained herein constitutes an offer, solicitation or recommendation regarding any
investment management product or service. This information is not directed at or intended for distribution to or
use by any person or entity located in any jurisdiction where such distribution, publication, availability or use
would be contrary to applicable law or regulation or which would subject Hashdex to any registration or
licensing requirements within such jurisdiction. No part of this material may be (i) copied, photocopied or
duplicated in any form by any means or (ii) redistributed without the prior written consent of Hashdex. By
receiving or reviewing this material, you agree that this material is confidential intellectual property of Hashdex
and that you will not directly or indirectly copy, modify, recast, publish or redistribute this material and the
information therein, in whole or in part, or otherwise make any commercial use of this material without
Hashdex’s prior written consent.

Investment in any investment vehicle and cryptoassets is highly speculative and is not intended as a complete
investment program. It is designed only for sophisticated persons who can bear the economic risk of the loss of
their entire investment and who have limited need for liquidity in their investment. There can be no assurance
that the investment vehicles will achieve its investment objective or return any capital. No guarantee or
representation is made that Hashdex’s investment strategy, including, without limitation, its business and
investment objectives, diversification strategies or risk monitoring goals, will be successful, and investment
results may vary substantially over time. Nothing herein is intended to imply that the Hashdex’s investment
methodology or that investing any of the protocols or tokens listed in the Information may be considered
“conservative,” “safe,” “risk free,” or “risk averse.”

Nasdaq® is a registered trademark of Nasdaq, Inc. The information contained above is provided for
informational and educational purposes only, and nothing contained herein should be construed as investment
advice, either on behalf of a particular digital asset or an overall investment strategy. Neither Nasdaq, Inc. nor
any of its affiliates makes any recommendation to buy or sell any digital asset or any representation about the
financial condition of a digital asset. Statements regarding Nasdaq proprietary indexes are not guarantees of
future performance. Actual results may differ materially from those expressed or implied. Past performance is
not indicative of future results. Investors should undertake their own due diligence and carefully evaluate
assets before investing. ADVICE FROM A FINANCIAL PROFESSIONAL IS STRONGLY ADVISED.
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© 2025. Nasdaq, Inc. All Rights Reserved

Certain information contained herein (including financial information) has been obtained from published and
non-published sources. Such information has not been independently verified by Hashdex, and Hashdex does
not assume responsibility for the accuracy of such information. Hashdex does not provide tax, accounting or
legal advice. Certain information contained herein constitutes forward-looking statements, which can be
identified by the use of terms such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,”
“intend,” “continue” “believe” (or the negatives thereof) or other variations thereof. Due to various risks and
uncertainties, including those discussed above, actual events or results, the ultimate business or activities of
Hashdex and its investment vehicles or the actual performance of Hashdex, its investment vehicles, or digital
tokens may differ materially from those reflected or contemplated in such forward-looking statements. As a
result, investors should not rely on such forward- looking statements in making their investment decisions.
None of the information contained herein has been filed with the U.S. Securities and Exchange Commission or
any other governmental or self-regulatory authority. No governmental authority has opined on the merits of
Hashdex’s investment vehicles or the adequacy of the information contained herein.
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