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CIXIE XA ETP =% J|(HQt XI™SHA g|AT ALOIOIA S A 2HY

< 58 OXIEIRL ETP X2 B2 )| AR 95
&

53 XMz Shilel ot =9 T JItIF A
'é*Ei =1l

O
=
£ 20T HALT, £2tt S L5 HEDQIZ =/ XS, HIEDQ -0IHAZ S0 M8X &

v 58 WF HIEDMM 149 3,800 Ed X301 RELH S0 I 2 REHS JI=

CXIEXE ETP 8 X2 R£2 O TRHE ETP Q=g OE (WMot 2)
Xht MTD YTD AUM
(“ﬂ;'iz*o%*ﬂ} zy 212 220 HIEZQ! -2,391.0 1,186.0 120,233.0
' W[ERE -556.1 -346.0 16,299.0
SHE|0fIA 0.2 -113.0 5,572.0
1,100 1 ol Aot 159.5 311.0 2,517.0
R, 113.0 346.0 2,412.0
0 XI3HAl -10.9 77.0 236.0
#HIEFQ! - - 222.0
40

1100 20| 0.7 61.0 169.0
B -1.4 57.0 163.0
2t0|EFQ! - 3.0 135.0
2,200 - JIEH 16.4 155.0 797.0

25/12  26/01  26/02 26/03  26/04  26/05  26/06 : : :
E3) -2,617.0 1,738.0 141,924.0

Xtz: CoinShares, PRIEXEH 2IMXIME IRt ETP Xl 229 AI¥Q BiE - M2 J|8t 2T ETPE 22

IHE CoinShares, SIRITNEAH 2| MXIME
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CIX| & XA ETP HIETC ETP 28

< 58 HIEQQY ETPE XIZ |S&01 HUIH 2J4&2 010T =Ky JIX 2t

v 3~48 =R8M 012 520z & 259 2 429 &
v SR IBITHME & 149 Z2{Jt RELH MMl =

40 40

HEDY ETP & XiZ3 R&Y S8

2,500 ~ HEZQI HE ETF Az REY
2,000 +
1,500 A
1,000 -

500 +

-500 A
-1,000 A
-1,500 A
-2,000 A
-2,500 A
-3,000 -

25/12 26/01 26/02 26/03 26/04 26/05

HIEZO!

-400
-600
-800
-1,000
-1,200
-1,400

-1,600

ETPE Iz Rz

BTCWHODL BTC BTCO EZBC BRRR BITB FBTC ARKB GBTC IBIT

F: 0= 4 ®E ETP JIE
II=: Bloomberg, BRIEXIEA 2l MXIMH

Z: 0I5 4% ®8 ETP JIE
It2: Bloomberg, SIOIEXIEH 2l MXIME
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OlH2IE ETP €2 II2 K=& O OlHEIS ETPE I3 &Y
Clig=r )
(CLISIR=1=)) 100 7 w58 22 REY
500 ~ 0|H2|2 HE ETF A2 f2¢
0
250
-100 -
0
-200 -
-250 -
-300 |
-500 -
-400
-750 -
-500 -
-1,000 - ETHW EZET CETH ETHV QETH ETH ETHE FETH ETHA
25/12 26/01 26/02 26/03 26/04 26/05

F: 0= 4 ®E ETP JIE
II=: Bloomberg, BRIEXIEA 2l MXIMH

Z: 0I5 4% ®8 ETP JIE
It2: Bloomberg, SIOIEXIEH 2l MXIME
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< CMEE HIOIAIA =2 SE0] 0| B, 2|9t M2 AIZ2 HIH| Lot YN 2EXH8 20| 20tk
v CME HIEZQ! M2 DIZMAF(01)2 58 £ 45 SIMCLE (0| 202549 1H UHl R2 +&F. H2t
6.0%0IM 2.0%LH(2025H 48 0I2 Z‘JH)D#II EALH JIZETN 2N YRI MD Eﬂ%

v RJIetE AIB0IME 302 B MBH| S5 722101 SHIH 812X OIHXIH Ary XE JI=(88Y)0H 2

84 DHfl 24 MBATIH EXME ot M2t LIEHE

v 88 NZ0ME 58 S& 25D Skewlt 8% U8 RN SS0HH 0F GIX =20t LML, HS

H ITME0] 22 2A0kl= 25, ¥R SHE dH2UX XN HEE HE0M Hed 2 Jisd &

HAUOLL, 53 0K

t” A

CME MZ DIZH2H(OI) HIEZQ! JHELt FIPHME HAH]
(o] ga) (%) (@) ——pTCoI ——BTCHYH|(D) %)
25 ——CME O ——CME H|Z(®) r 35% 120,000 - - 0.02%
- 30%
20 100,000 A
- 25%
80,000 - - 0.01%
151 - 20%
60,000
10 - 15%
L 10% 40,000 A - -0.01%
5 -
L 59, 20,000 -
0 : : : : : 0% 0 : : : : : -0.02%
25/12 26/01 26/02 26/03  26/04  26/05 25/12  26/01 26/02 26/03 26/04 26/05
Xt&: Glassnode, SIOIEIISA IMXIMEH It&: Glassnode, PIOIEXISHE 2IMXIME
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DAT AEMEIXI BTC Y XIS

< 58 ot 2t DATsE 42,856 BTCE FJt Ii40HH &M ERE0] 1,273,952 BTCHl &2
v AEEIXIJE 25,404 BTC(-54.8%, MoM)E OHOHH, 58 DATs IHAUZES 59.3%E XHX|
v AEMEIX|= "HIEDY HE 201" AAIS HO0t] 0l ME T tsds AAL 156 Ed A2 M2UHE S20HH it

X fHE 25 2%

DAT HIEZ?Q HRZ F0| o9 DAT HIEZQ HRE
(4 BTC) (BTC) . DATHIEZRQI ERaf
1280 1 ——DATHEROI HQ2t Strategy | 843,738
other 73,045
XXl | 43,514
1260 Metaplanet Inc: 40,177
MARA Holdings Inc | 35,303

Bitcoin Standard Treasury Company 30,021

1240 Galaxy Digital Holdings Ltd 17 25,723
Bullish 23,300

Strive 16,500

1220 - Riot Platforms Inc 15,680
Coinbase Global Inc 15,389

Hut 8 Mining Corp 13,696
CleanSpark Inc 13,363

05/29 Tesla Inc 11,509

1,200

05/01 05/08 05/15 05/22

IIZ: Glassnode, PRIEXEAH 2 MXIMH It=2: Glassnode, PRIEXEA 2l MXIMH




TRAZECTHERR A1 Sy

DAT oldzIg 28 HIE 2okt 4SM

% 0|02l DAT HE|E0| 7402t ETHE SIHOHH M3 Wl 4.7% 710t AZSH d&AM JI
v HIEDOKR!, 330,796 ETH It INIOHH M2 (346,304 ETH) CHHI DN #2 4.5% Za
v HIEOK!, TH DAT 0IHdE EREY o 72.8% XHX0HH 2R 3T o

Ju

DAT 0|H2I8 ERE 0| &9 DAT 0028 HRE
(H ETH) (ETH) i DATO|E2|8 ERE
7,500 ;1 ——DATO|H2|E 2R BitMine 5,390,404
SharpLink Gaming | 868,699
7,400 - The Ether Machine [ 496,712
Bit Digital Inc |7 158,462
7,300 - Coinbase Global Inc | 151,175
BTCSInc | 70,787
7200 - EthZilla || 69,802
Galaxy Digital Holdings Ltd | 61,137
7100 - Fundamental Global : 40,093
Yueda Digital Holding 19,929
000 | | | | Bullish | 14,200
05/01 05/08 05/15 05/22 05/29 Eightco Holdings | 11,068
IIZ: Glassnode, PRIEXEAH 2 MXIMH It=2: Glassnode, PRIEXEA 2l MXIMH
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< AHIO0IETQ S22 3,200 Z2HE SIRUCLE, MEMO =52 MO H &M &
v X2 2t USDT 222 139 €3 Z4, USDC: PYUSD 222 M o 179 2 LA, USDe(+18.2%
MoM), USDS(+12.9% MoM)Jt 179 Zdi SIIE ZAES 8. MMl =52 o 49 Z22{(+0.1%, MoM)0il I
v USDei& XIH ot EZt 18.2% stJiQL}, AKX 0|7 & 28.5% 2T &4, FIIBME HIH| F24(20259 108 LIHLE
O|HE 0|R)Z £AUE DHHO0| UVt AOZ TH, PYUSDE ot 7t 3230] 9.34% LA0t= S F2 &8 Mo 32 A=
o=
v 2% 2 S XILUHAR M M7 AHOIEDQSE 2 MO, USDT HIE /AliME |5 Mg, #H 2 & B
Q AHIOIEDY 22 =R AH0IZZ! HIES
(A?I?o%fa) —Hggl — gi‘lx E— ILDJ?BED (f;/(z))o 7 USDT ®mUSDC mUSDS ~ USDe WDAI = PYUSD m7[E}
Z|E — —
180 90 —
160 80 | Ty S |
140 1 70 -
120 1 60 -
100 1 50 |
80 o 40 |
60 - 30 |
40 - 20 -
20 1 10 1
0 - : : ‘ : : 0 : : : : :
25/12 26/01 26/02  26/03 26/04  26/05 25/12  26/01 26/02  26/03  26/04  26/05

Xt&: DefilLlama, SRAIENUEH 2l MXIME

Xt&: DefilLlama, SRIEXEH 2l MXIME
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SUZECIHERI A Sy

AHOIEZ onoe 29 1=

< AHO0IEDY AE W 0IH2E HRE 51.3% JIS0H Xt )X =
v 58 AHOIEAY & HaF o 1X 1,027 Eai2 & UHI(-11.8%, MoM) 24, 28 H 01 )& o5 x4
v EE, 3,019% EE M= UHI(+7.1%, MoM) SEIIH =2 Ml £ R S JIE
v &elk(—23.5%, MoM), HI0IA(—18.6%, MoM) 0IL2IE(—15.8%, MoM) S &9 M2 HEH 012}
v BSC(+0.9%, MoM), JIEt HI2I2(—4.4%, MoM)2Z SUA 2tEM KXl

AHIOIETQ EEHQ MR2 S2H1E AHOIZTAQ! HZE 20
7.2% (M &)
= 0|H2|2 1.5% 2 000 - 0|Hz2|2 mEZ &2(L} mBSC mH|o|A = 7|E
LSRN , == fL H|0] |EF
EE T4 1,800 -
43% ‘
=B5C 1,600 .
Eett 47% 1400 - .
“ Bfo|m2IRE L1 1200 -
O|A
#lo1~ 1,000 - - . .
= J|E} |
800 .
.y H B ] B
513% 400 1
28.9% 200 -
O T T T T T 1
2512 26/01  26/02  26/03  26/04  26/05
Xt&: DefiLlama, PHRIEXESA 2IMXIMEH It&: Visa, SIOIEXISHE dIMXIMEH
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AHIOIE O M2, Arc S0l 2HIQ1 28 21Tg} AlAXIE 2tA

2 M2, Arc HQIL J|BOR AH0ISTL! IS 4% S8 &

v ME2 JIA2 L1 Arc 28 ARC EZ ZZNLs B0l 2.229 EHE TY, IZNE JIXE & 30% ZHZE It
BlackRock, Apollo, a16z crypto, Standard Chartered Ventures S MNE28 ¥ IEE EXH &0

v ArcE USDC J1gt THEAIE - A0l X%t 28 S0l AXotE ESMQCE, E30 Tdt- J|2zt 21 122 1= SH. M2
0I0aE - &2t AZE FZO0IM HOILE Xl WEKHT J18 AHI0IZ3Q SEH 25 FT

v Arce ZH HelS 80 Al MIOIME - ZAMETIA HE. ME2 Agent Wallet § Al 2l T &H ZIH0HH, USDC
£ Al -SHI SHY oty 2H M2 &Y AT

v M20l ‘USDC Z(USDC balance)’ JIEt £lEHOlI BIH - Arce Hefd -UIEKT A8 JI8 JIXl & XY, OE E

SHL HY +4+=2 F)| O FHE AH0EH, ARC EZQ JIXI 24 AXE It 33 2R

L T

Arc &3 E20 Arc, Plasma, Tempo, Canton H|ul
72 us 1= Arc Plasma Tempo Canton
JHE =H HAEH QI QI Hies
20254 8& AHOIETQ M8 L1 ‘Arc’ ZH Proof-of-St
[e]J0] i
22 Malachite  PlasmaBFT  S/mPlex akeholder
20254 10¥ HEZ HAEY £A (10004 JHAH &0H) JtAH] USDGC PL sig g2 gg  Centon
USDT &
ARC EZ TZlHY 2.229 23 XY, FDV 30 A AnmE &3 P&, 1 2R AHOIE
20264 54 ’ JHAH| FEES LA oloz xIA =
of oy + B Y HHUE USDCZ 2| QIuXPL 2B EL_E Ay CCz ZH
0132 °= e\ |
ZH
Tether/Bitfi
20264 227 2~32)| WAl I O at6z -Black [ OMISM e Godman <D
PN .
B0 '?OOCK APOl Eounders a -UBS TCC -BNP
Fund

Xa: SRIENEH 2 MXIME

TtE: SIHEXEAE 2 MXIHE
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+2" AH0IETQ! 20269 1€ 012 2 6JHEZt XAl AHOIE2TQ! AR [HH| 28HH O1& HIZH M=
ZQ ool e Ay JIsEID 22 HZE2 SACE A, MMF- 02 Sit QA ‘28 Jl8t 21 Tt O EXMY
20| IXE I S JIXTHMOIM LAMOlE £2 2HHE FACE, UI0| 22 % TZEE QIMEIE § [HYdH Sl =T
423 AHI0IETQI9 XA HHE £HOZ A9 HEF &Y
GINEZE AHIOIETQ! AJHEM B9t 2 AHO0IZZQ! HlW
7 usSDT usyc USDS
o o  —USYC ——UsDG o
b A 1o A H
USDS USDY SF Hl 40} (EEQ HUopme) TS (0 21
AHO|[EZRQ! MAA7ZH
200% oAt Tether I(-|Caisrr(1:rllgtlem i) Sky Protocol
150% - IEENIR-EED USDC, 0IH2I8 §
amoax M EY (0%,  DIFEOIRM . B0p DX UM, 013 3
= - = -HEIY 82 T TAHEMWH(Repo) T4 orgr *'EIW
100% - o, 1:1 g2 (RWA) E
20! (et o2 e i’ll\)g (sUSDS 0ilX|
50% |
USDS OfIXI Al
xX I =3
oo LT - | | sy pesczwan IO ONPE RS sUspsz ww, u
° HEAL IS = S o J|7t =0t o2 =
26/01 26/02 26/03 26/04 26/05 S5 = Htog g o=

Xtg: DeFilLlama, PIASEXEH 2IMXIME

ItE: SREXEA 2l MXIHE
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T4 =2d8 5 0 = MH 3JHE 20l of s T2

< 53 RWA A2 TE Ul & 6.8% S0 20, ES8 FAI AZAUE S0 JZM

v BB F4(+47.5% MoM)0l ® 2 5 Y 52 NEES JIS0HH 4200 010] SIM i, E20 AR (+12.1%
MoM)2 BS H2. JIEH+9.9% MoM), JIEHHH(+7.5% MoM)E & Xi%

0

v EZ% 0] BM(-2.0% MoM)E 38(+17.7%, MoM), 48(+19.3%, MoM)2 & Xtd4 HZ 0|2 30 2tofl O XMt 6
M EE F /Y0 Hﬂ 2
RWA AMEHS 27t &8 H|u RWA XAl A& 72

(% MoM) : (2t )
£33 =4 60,000

E235} AIRAIR 55,000
E235} 7|ElR 45,000 -
£33 22 40,000 -

E235} 0] 23| 35,000 A

-10.0% 0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 30,000 ‘ ‘ ‘ ‘ ‘
25/12 26/01 26/02  26/03 26/04 26/05
Tt&E: rwa.xyz, PIRIEXNSH 2MXIMH Tt&E: rwa.xyz, SIOIEXESHA 2IMXIMEH
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SAIZLCIXERIN A1 S

RWA =EsHo 2t )| X 23 Mg

< RWA AZ 720t 5849 EAE SLTt JI20 20| J1& R5dS 0P| |48 Ml 2t ZH0l &
v RWA AE AZE 8X 4079 2H0IM 584 2= o 43.2% S, TRI2EAEY 2HIQ! KAt &M I}
v 0lHEIB2 MM RWA AIEQ oF 28.9%E XHX. & 2

2
v Provenance(% 31.3%)= Figure? HELOC(FHHHEIIZE)0| Al
S0 I, Provenancelt BiJ1d 01O gtz 2AL|E= D2 2421 EXHt 2 IRER
X0 A 2210 Hel - RELlE #2otE WalJt £X

v Canton(% 3,588% 22 #22 &) FAl Broadridge? DLR(HIE) XIA0| At MEE XX, J1& 2+ 2] IHSHUE

_=

JIE - ZUots 0 IS

® BNB Chain
XRP Ledger

= Provenance
® ZKsync Era

)
0 - Ethereum
Solana
Others

40

30

20

10

O T
25/12

26/01 26/02 26/03 26/04 26/05

RWA HIQIE HIS

= Provenance
Ethereum

= Others
XRP Ledger

= BNB Chain
ZKsync Era

m Solana

\28_9%

Itz: rwa.xyz, SOIEXSH 2IMXIMEH

TI2: rwa.xyz, SIOIEXIEA 2IMXIME
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RWA E291 HI4Z FAL JIASHA - HA 8l =& =Hj

< Anthropic -OpenAl, & EZ0 AE0N Zd--- ESSHEHCI(SPV) JHt X2 L& X0 Hs
v AnthropicS "OlAHD] QI A AlLAHD OIM2 RR0IH FTEEN Q™LX ‘EJED"H HAIOId SPVE E?t I X2 FH
£ 3Xl. OpenAlL BH E CHSF RXIL 02 g ?

v HIAE A EZ0H= AH XIE Q101 JHXIRH S0 oY SPV - 2XHAE X2 |8t A8 HSYOoE A2, A= YTXHe
Tl 2™ 52 JFsd0] JICH, Anthropic2 Open Door Partners -Hiive -ForgeZ HICIJE FHIZ HA

-

A1 A2 &Lt J18 PreStocks® Anthropic -OpenAl 95 EZ JHA0| 22t ¢ 38%, 46% ==
EZ0 AIE9 JHEEA J|s SHHT 22, PreStockS'— of 2,300 & =9 FHIXRMPOE Anthropicll 1.5% Ed 0]
20 LH JIIIKIE 20, HoE 580 &4 HE 2 R A LHHEIHE Y 4 AJUE 0| dAIE XA
PreStocks Anthropic JH& PreStocks OpenAl JHA
(2a) 59 129, (2a) 59 12,
1,600 - Anthropic, 2,100 ~ Anthropic,
50! gle A 42|
1,400 ~ ekl —?—§ﬁ9_'| 1,900
1,200 + 1,700
1,000 - L,J\ 1,500
800 + 1,300
600 -+ 1,100
400 ~ 900
200 700
O T T T T T 500 T T T T T
25/12 26/01 26/02 26/03 26/04 26/05 25/12 26/01 26/02 26/03 26/04 26/05
X2 Coingecko, PRIEXIEH ZIMXIME XH2: Coingecko, PHIEIISE 2IAXIME

p.21




RWA =201, HIAE 12 & of

I

AlIE Al

< Zd0Bt, UAS Z2H0[5 0Bt B30 OpenAl - SpaceX S HIEHE JIg &3 HSANE &4l
E

v 202 LAE Z210[50 OBU(NPM) dF B=00 HIgf D12 IPO A, JIZIH, Mi2i0el He S8 HY9=E o HEAE
dEE EAUCH, NPMOI 34 HI0IE 32Xtz H0oH H2f Zik(Yes/No)E Eit

v OpenAl, SpaceX § £ |RUE JIg & HA0 KM SACIUCH, EXXDE F4 HR Q101 OIHE J[gto= H0 Jts

vl - HAEIT 349 HIEE EXFAE 2XR0IM, L EXGHE HIYE J18 48 & IPO ZHIEN 2H &0 +~ A= St
ORE= = Mol 0]

v 22 Trade.xyz9 Pre-IPO RIIPHIE £A| Sit X2 HIEH JIY J1ALA N0l 2HI2! J[HCE &L= OF

Polymarket new markets(monthly) HISAIE HhZ 20|
(M) (242 =)
600 - 600
500 1 500
400 A
400 ~
300 ~
300
200 ~
100 | 200
0 T T T T T T 100 T T T T T
25/05 25/07 25/09 25/11 26/01 26/03 26/05 25/12 26/01 26/02 26/03 26/04 26/05
XZ: The Block, SIOIEXISA 2IMXIME T2 DefiLlama, DIOIEXSA 2lMAMHE

p.22
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DeFi DEX HillZ £112J] £ Aerodrome X

< DEX HUZ H4 & <A AH%, Aerodromelt of
H 9 2o

2 M8(1,220% =2) Hl 9.0% 4. DEX-to-CEX HIZE 14.0%=Z XM (14.9%) [H
Hl 0.9%p Otz

v Uniswap(32.8%) 1t Pancakeswap(19.9%)2 Mg UH| M5 Z0] 0.1% UWRIZ 1 -2¥E KX
v Aerodrome2 M 10.4%0M 13.9%Z +3.5% AMNSO0HH 41" ¢ MR8 &

DEX HelE 3 DEX-to-CEX 20| =2 DEXE HelH HI=
(/}:,5'310%721) DEX 2§ —— DEX-to-CEX(D) 7(02/"5> 1(&‘;()% Uniswap #Pancakeswap ®Aerodrome = Fluid ®Orca = 7|Et
450 ~+ 90%
400 + r 20 80%
350 -~ 70%
300 15 60%
250 50%
200 10 40%
150 A 30%
100 A F5 20%
50 - 10%
0 w w w w w w 0 0% T T \ T T i
25/05 25/07 25/09  25/11 26/01 26/03 26/05 25/05 25/07 25/09 25/11 26/01 26/03 26/05
II=: The Block, BRIEXEA 2l MXIMH XI2: The Block, SIIEXIEA 2IMXIME

p.24




b

DeFi OtOIHZIHE, Pre-IP0 £7ISHME Wt USDC HEOZ MEH| =& It

< MMYYE & USDC HCE HYPE JHXl E2F 2T Z% JIM

v HIP-3 J18t MMYEE AIZQ DIZMAE2 58 29 JIE 28.59 SHE ARy A1X| JIS(HX UHl +1,000% 0l<). THl OF
OIHFHE OIY o 29.0% #+=ZNXI HUEIARCH, 0l £ trade.xyzIt 2 95.0% R

v trade.xyz® Pre-1PO RIPMME0| 22, 58 1Y ZA|E Cerebras Systems ¢H &E2 IPO 2F MEH UHEE
28022 0I&UIM HilklE S HIuA Y23t JHAEA J|is oW, 58 182 SpaceX RIIPHMEL =)

v Cerebras IPO B¢ Ol0|H2FHE= USDCE EHE JI2 ZNXOZ HEISIC] &H. JCIHI0IAIN USDC EdiMd 282,
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MSCI

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI
intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an
“as is” basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to,
computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party
involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are services
marks of MSCI and its affiliates.

GICS

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Inc. and Standard & Poor’ s. GICS is a service mark
of MSCI and S&P and has been licensed for use by Hanwha Investment & Securities.
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