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1. CHART OF THE WEEK

Stablecoins taking the center stage

Previous iterations from the Hash Insider already highlighted the importance of
user-driven applications to foster crypto adoption and the recent trend of stablecoins
companies launching their own blockchain — Stripe’s Tempo launch and Circle’s Arc
announcement —enquire if the main catalyst for said adoption isn’t already in place.

In the last 12 months, stablecoins transactions more than doubled, surging from
S398B to almost a trillion dollars. This movement, most influenced by the approval of
the GENIUS Act in mid July, showcases a growing interest in the stablecoin universe.

The liquidity bridge between traditional finance and the crypto universe, eased by the
creation of stablecoins could be the starting point of a more in depth integration
allowing mainstream crypto adoption.

Stablecoin Transaction Volume
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Stablecoin transaction volume is related to the transaction volume generated by CEX, DEX or others that are not considered MEV bots.
Source: Hashdex Asset Management, with data from Visa (from September 1, 2024 to August 31, 2025).


https://thepaypers.com/crypto-web3-and-cbdc/news/stripe-and-paradigm-launch-stablecoin-blockchain-tempo
https://www.circle.com/blog/introducing-arc-an-open-layer-1-blockchain-purpose-built-for-stablecoin-finance
https://visaonchainanalytics.com/transactions

2. MARKET HIGHLIGHTS

Sep 1 2025 - Sep 7 2025

Stripe and Paradigm to launch Tempo

e Financial technology giant Stripe and investment firm Paradigm have
partnered to launch a new payments-focused blockchain called Tempo.

e Tempo strives to address some of the scalability and efficiency
challenges that have hindered the adoption of blockchain for mainstream
financial services and to accelerate the integration of traditional finance
and decentralized finance (DeFi).

Tether eyes gold investments

e Tether, the company behind the world's largest stablecoin in market cap
(USDT), is considering a significant investment in the gold supply chain.

e Tether's potential expansion into gold could bridge the gap between the
traditional commodities market and the digital asset world .

SEC & CFTC to harmonize regulatory landscape

e The SEC and the CFTC have announced a joint effort to harmonize the US
financial regulatory backbone.

e This initiative aims to provide clarity to the markets and strengthen the
nation's regulatory structure.

e The agencies plan to explore harmonizing product and venue definitions,
streamlining reporting and data standards, and aligning capital and
margin frameworks.

Third-party data is for informational use only. Source: X, X, SEC as of September 8, 2025. @


https://x.com/patrickc/status/1963638753752420407
https://x.com/paoloardoino/status/1963970499530399774
https://www.sec.gov/newsroom/press-releases/2025-112-sec-cftc-issue-joint-statement-regulatory-harmonization-efforts-will-co-host-roundtable-sept-29

3. MARKET METRICS

The Nasdaq Crypto Index™

This week the components of the Nasdaq Crypto Index™ (NCI™) experienced
mixed performances with only half of them staying in the positive territory.
Bitcoin (BTC) and XRP were the primary drivers of the NCI™ this week, leading it
to a modest 0.9% gain. BTC rose by 2.1% and XRP by 2.2%. Their positive
performance helped offset losses from other major components like Ethereum
(ETH), which fell 3.8%, and Solana (SOL), which dipped 0.8%.
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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 August 31, 2025 to September 07, 2025).



3. MARKET METRICS

The Nasdaq Crypto Index™

Amid escalating geopolitical tensions, gold surged 4.4% last week as
investors flocked to safe-haven assets for the second week in a row. This
move strengthened gold's standing as the top asset of the year, now up
36.9% year-to-date. Despite the global environment, risk assets held their
ground, with the Nasdaqg 100 gaining 1.0%, the Nasdaq Crypto Index™
(NCI™) rising 0.9%, and the S&P 500 edging up 0.3%.
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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 September 07, 2025).



3. MARKET METRICS

Indices tracked by Hashdex

Index

Nasdag XRP Reference Price Index 2.2% -13.3% - -
Nasdaq Bitcoin Reference Price 2.1% -4.5% 19.0% 104.6%
Nasdaqg Crypto Index US 1.0% -2.9% - -
Nasdaqg Crypto Index 0.9% -2.9% 19.8% 106.4%
CF Digital Culture Composite Index 0.1% 0.0% -38.8% 8.7%
Nasdaqg Solana Reference Price Index -0.8% 14.0% 4.7% -
Kaiko Hashdex Risk Parity Momentum Crypto Index -11% -3.3% 9.4% 92.4%
CF Web 3.0 Smart Contract Platforms Index -1.6% 2.8% -5.2% 75.8%
CF DeFi Composite Index -3.8% -4.6% -10.6% 66.8%
Nasdaq Ether Reference Price -3.8% 5.9% 28.6% 88.8%

IOI Nasdag | “”I“m“"" cf b @

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 September 07, 2024 to September 07, 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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