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1. CHART OF THE WEEK

Rebates: unexpected catalyst?

Last week, President Trump floated the idea of a tariff rebate check, a policy that
could inject meaningful liquidity into the economy. The last time a similar measure
was implemented was during the pandemic, when stimulus flows ultimately supported
risk assets — including crypto.

History shows that when liquidity increases, crypto often responds strongly, even
when sentiment is weak or the market faces sector-specific headwinds. In previous
cycles, as illustrated in our chart covering price action from 2020 to 2022, crypto
recovered from setbacks and went on to set new all-time highs as liquidity entered the
system.

Today, the backdrop is even more supportive: institutional adoption is accelerating,
regulatory clarity is improving, and tokenization and stablecoins are gaining traction.
Despite the current cautious sentiment, if history rhymes, additional liquidity could
catalyze a final leg higher toward new highs.
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Third party data for informational purposes only. Elaborated by Hashdex Asset Management with data from Messari and Federal Reserve Bank of St. Louis from
December 31, 2019 to November 30, 2021.



2. MARKET HIGHLIGHTS

Nov 10 2025 - Nov 16 2025

Czech National Bank digital asset test portfolio

e The CNB has created its first on-chain test portfolio, allocating S 1 million
across bitcoin, stablecoins and a tokenized deposit.

e The goalis to gain hands-on experience with custody, operations,
settlement and risk controls for digital assets.

e Although they make it very clear that this move does not constitute a
national reserve, to see central banks preparing operational readiness
increases legitimacy, and strengthens the case for crypto’s future
integration into mainstream financial infrastructure.

Harvard triples BTC exposure via spot ETFs

e Harvard Management Company, which oversees the world’s largest
academic endowment, has significantly increased its bitcoin exposure by
adding more spot BTC ETF positions.

e One of the world’s most conservative institutional allocators increasing its
BTC position sends a powerful signal: bitcoin is increasingly being treated
as a strategic long-term asset, which should be monitored as a strategic
play for pension funds, foundations and sovereign wealth funds.

Hong Kong pilots tokenization framework

e Hong Kong launched a RWAs tokenization pilot under a new framework,
focusing on management, protections, and interoperability.

e This could intensify global competition among financial centers racing to
capture tokenized capital markets, increasing investors flows to the

crypto ecosystem. @

Third-party data is for informational use only. Source: CNB, CoinDesk, The Block as of November 17, 2025.



https://www.cnb.cz/en/cnb-news/press-releases/The-CNB-creates-a-test-portfolio-of-digital-assets/
https://www.coindesk.com/markets/2025/11/15/harvard-endowment-takes-rare-leap-into-bitcoin-with-usd443m-bet-on-blackrock-s-ibit
https://www.theblock.co/post/378981/hong-kong-real-value-tokenization-pilot

3. MARKET METRICS

The Nasdaq Crypto Index™

The Nasdaq Crypto Index™ (NCI™) fell 10.5% last week, with almost all
constituents declining. Uniswap (UNI) was once again the only asset in positive
territory, gaining 7.0%. In contrast, larger-cap assets drove most of the losses:
Solana (SOL) dropped 17.3%, Ethereum (ETH) fell 13.5%, and Bitcoin (BTC)
declined 10.0%. UNI’s strength comes amid renewed attention on Uniswap
governance following a proposal to activate protocol fees — a change that could
introduce token buybacks, burns, or treasury revenue, helping explain the token’s
upwards trajectory in an otherwise weak market.
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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 November 09, 2025 to November 16, 2025).



3. MARKET METRICS

The Nasdaq Crypto Index™

The Nasdaq Crypto Index™ (NCI™) fell 10.5% last week, underperforming
traditional risk assets such as the Nasdaq 100 (-0.2%) and S&P 500 (+0.1%).
Gold gained 1.2% showcasing a steadily rise following last week. This
movement reflects the same scenario as last week: macro uncertainty
increased — with the end of the U.S. government shutdown and a dense slate
of upcoming economic releases —investors gravitated back toward
defensive assets like gold. Crypto, by contrast, seems to have suffered from
a pronounced risk-off sentiment.
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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 November 16, 2025).



3. MARKET METRICS
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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 November 16, 2024 to November 16, 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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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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