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Region: United States Instrument: Overnight Index Swaps
Target Rate 4.25 Pricing Date 9/26/2025
Effective Rate 4.09 Cur.Imp. O/N Rate 4.097
Meeting #Hikes/Cuts  %Hike/Cut  Imp.Rate A Implied Rate ARM.
10/29/2025 0.877 -87.70% -0.219 3.878 0.250
12/10/2025 -1.569 -69.20% -0.392 3.704 0.250
1/28/2026 -1.937 -36.80% -0.484 3.613 0.250
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Market cap  Avg daily vol. 30D Bi-weekly change Monthly change YTD change
Crypto Market (US$ bn) (US$ m) Spot (%) (%) (%)
Major Stablecoin* 247 432
BTC 2,180 1,608 109,660 5.7 -1.5 17.0
ETH 478 1,406 3,960 -15.3 -13.7 18.3
XRP 165 460 3 -11.7 9.2 31.7
BNB 132 3 951 2.8 10.1 354
SOL 107 557 197 -18.0 0.0 20
TradFi Market
S&P 500 Index 58,616 869 6,605 0.3 21 12.3
Hang Seng Index 4111 461 26,229 0.6 28 30.8
Magnificant 7 Index 18,687 122 198 1.8 46 16.7
Hang Seng Tech Index 2,050 369 6,303 5.2 9.0 411
iShares 20+ Yr UST ETF 48 37 89 -1.1 26 1.9
SPDR Gold Shares 120 12 345 2.8 10.5 424
HIERR: HH, PREFHFE Z: &5 USDT #2USDC,
kL 2 >
BT

Solana & & 1\ 3 G £ XA

£ %+ 7, 3 Forward Industries ( “FORD” ) #£9 A 11 B &% 16.51¢ %
Az wmAs 3k (PIPE) g%, #42M 15.810 %4 M N 682.2 74 SOL, g 47
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AEWRE S A RCE EHE,

FORD = )&, Helius Medical ( “HSDT” ) #m&# 51c%4&#23 (PIPE) g%
A uAmk 5 — R %% Solana &M &3] ; ksl Brera Holdings ( “BREA” )

i@it PIPE g% 31 £ 74, B & %4 Solmate — 4+ -F Solana M & B m 5 &
mii% 6 5], W Solana # 4 4F= Ark Invest & 4.

A #7% 20 K Solana W &8 69 443 T 3 & Solana 245 84 2.5%; m
VKT M ENE EHLSHY 3.1%, Solana N4k & Ank 3 B A% R A 451
1 EoR 5| MAIATT, 9 A4 Visa E 4 ¥ USDC 4 H£ 2 4 &7 /& %) Solana.

SOL :g fp 4 m 25 B¢ 1 BAR T AT A Tk (AADS) o

2025 %9 A 26 H

MERTN ERMEFR TH 3
HEAAREH BN EZLEHRERFN



@ + 4B B BOCI

%% ETF

AF T RAK T ETF £E 5 RN EKE, HRIEAHFRE,;, TTHE
;K’}‘:’ksgjo

R % B SEC ks Ao 55 7% ETF 6938 A L s, Bt Kig 442 F dLat i,
FEHE A £ 9 L ETF 33+ 4542 10 F 38k — 3k A& % .

B & 6. ek AX KB 8 ETF A — MR A H

(USS$bn)
4

3

2 ,,,,,,,,,,,,,,,,,,,,,,,,,, ~

= L L O T T Y Y S Y Y E OSSO E o

| Bitcoin W Ethereum

BdE 4% Bloomberg, 48R

A ZF RIS F (DEX)

#tE P H Ay (DEX) x4 L% . Hyperliquid (HYPE)—4&
MERE 89k 462 DEX 09 R AKX T HYPE B -F & KANERH M ZiEH. B —# %
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Market cap Avg daily vol. Bi-weekly Monthly  YTD change
Name Chinese name  Ticker (US$bn) 30D (US$ m) Spot change (%) change (%) (%)
ETF
iShares Bitcoin Trust ETF IBIT US 84.0 42.8 62.1 6.4 -1.6 17.1
Fidelity Wise Origin Bitcoin Fund FBTC US 22.3 36 95.4 6.5 -1.6 16.9
Grayscale Bitcoin Trust ETF GBTC US 19.3 21 85.8 6.5 -1.8 15.9
iShares Ethereum Trust ETF ETHA US 15.0 52.1 29.6 -16.3 -15.0 17.0
ChinaAMC Bitcoin ETF 3042 HK 0.3 0.1 13.4 5.0 -1.3 17.7
ChinaAMC Ether ETF 3046 HK 0.1 0.3 9.4 -12.9 -11.3 17.2
Financial & Payment Services
Coinbase COIN US 82.2 8.5 306.7 5.1 0.6 235
Robinhood HOOD US 109.0 441 122.7 6.6 12.7 2292
Circle CRCL US 28.7 1.3 124.7 0.5 -3.4 302.1
OSL Group 863 HK 14 0.6 14.6 6.9 -13.1 81.5
Lianlian DigiTech HEHKF 2598 HK 1.3 0.8 9.1 -8.8 1741 -3.7
ZhongAn Online IR 6060 HK 3.7 5.1 171 -4.6 -13.4 46.0
Guotai Junan International AEZEFR 1788 HK 55 24.3 45 -17.6 -14.8 297.3
Crypto Miners
Marathon Digital MARA US 6.0 63.0 16.1 -1.5 1.5 4.2
Riot Platform RIOT US 6.2 41.1 16.7 5.3 22.3 64.0
Crypto Treasury
MicroStrategy (BTC) MSTR US 85.3 11.6 300.7 9.3 -14.4 338
Metaplanet (BTC) 3350 JP 39 0.4 508.0 -14.2 -39.8 45.7
Bitmine (ETH) BMNR US 14.1 50.6 49.6 -10.0 0.8 535.5
SharpLink Gaming (ETH) SBET US 3.0 30.4 16.3 -7.9 -18.1 111.0
Stablecoin Ecosystem Participants
Standard Chartered & 2888 HK 434 0.1 1471 2.3 0.5 54.3
JD.com TR 9618 HK 50.3 24 134.6 27 8.8 0.5
Walmart AR WMT US 821.6 17.7 103.1 04 73 14.1
Amazon I 53k AMZN US 2,326.6 40.8 218.2 4.4 -4.6 0.6
Expedia EXPE US 26.6 1.5 2152 -3.2 0.7 15.5
JPMorgan Chase JEAR KGR JPM US 861.9 7.9 3135 2.1 5.0 30.8
Bank of America % B 44T BAC US 384.1 36.4 51.9 25 3.2 18.0
Citigroup i % 3t Cus 188.0 13.2 102.1 27 6.7 45.1
Societe Generale R SLARAT SOGN FP 51.9 2.7 56.6 -1.2 8.8 108.2
Banco Santander %39 1848 47  SANSM 151.4 26.6 8.7 2.6 6.9 95.1
Visa VUs 659.7 5.7 334.9 -1.3 -4.6 6.0
Mastercard 7 Fik MA US 512.8 26 567.3 2.3 4.1 7.7
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. " Not meeting
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Certifications and Important Disclosures

All views expressed in this material reflect the personal views of each analyst about any and all of the subject securities
or issuer(s). In addition, no part of the analyst's compensation was, is, or will be directly or indirectly related to the
specific recommendations or views expressed in this material.

Except as disclosed herein, each analyst declares that (i) neither he/she nor his/her associate has any financial interests
in relation to the issuer(s) reviewed by the analyst, and (ii) neither he/she nor his/her associate serves as an officer of
the issuer(s) reviewed by the analyst. For the purposes of these certifications, the term “associate” includes members
of the analyst’s household as defined by the Financial Industry Regulatory Authority (“"FINRA").

Accordingly, none of the issuer(s) reviewed or any third party has provided or agreed to provide any compensation or
other benefits in connection with this material to any of the analysts, BOCI Research Limited and BOC International
Holdings Limited and any of their respective subsidiaries and affiliates (collectively, the "BOCI Group”). Analysts receive
compensation based upon the overall revenue and profitability of the BOCI Group, including revenues derived from its
investment banking business.

Member companies of the BOCI Group confirm that they, whether individually or as a group:

(i) do not own financial interests in an aggregate amount equal to or more than 1% of the market capitalization in
any of the issuer(s) reviewed;

(i)  certain non-US member companies of BOCI Group are involved in making a market in the securities of JD.com
Inc, HSBC Holdings PLC.

(iii) do not have any individual employed by or associated with any member companies of BOCI Group serving as an
officer of any of the issuer(s) reviewed;

(iv) have not managed or co-managed a public offering of the issuer(s) reviewed within the preceding 12 months;

(v) have not received compensation or a mandate for investment banking services rendered from the issuers reviewed
within the preceding 12 months.

(vi) do not expect to receive nor intend to seek compensation for investment banking services from the issuers
reviewed in the next three months.

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or
Registered with the Hong Kong Securities and Futures Commission” and is updated as of 25 September 2025. Waiver
has been obtained by BOC International Holdings Limited from the Securities and Futures Commission of Hong Kong to
disclose any interests the Bank of China Limited and its subsidiaries and affiliates may have in this material.
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This material has been prepared and issued by BOCI Research Limited (‘BOCI Research’?, a company incorporated in Hong
Kong and regulated by the Securities and Futures Commission in Hong Kong. The material is intended for general distribution
to professional, accredited and institutional investors only and is being furnished on a confidential basis and solely for
informational purposes. This material, its contents or any copy thereof may not be published, in whole or in part, for anK purpose
or altered, reproduced, redistributed or disseminated, directly or indirectly, to any other person, including the press or the media,
without the prior written consent of BOC International Holdings Limited and any of their respective subsidiaries and affiliates
(collectively, the “BOCI Group”). All trademarks, service marks and logos used or referenced herein are beneficially owned by
one or more members of the BOCI Group.

The distribution of this material in some jurisdictions may be restricted by law or regulation. This material is not directed to, or
intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any Iocalitg, state, count
or other jurisdiction where such distribution, publication, availability or use, would be contrary to law or subject BOCI Researc
and the BOCI Group to any registration or licensing requirement within such jurisdiction. Persons with possession of this
material should inform themselves about and observe any such restrictions.

The information presented herein does not take into account the specific investment objectives, financial situation or J)anicular
needs of any particular investor and shall not be construed as investment, legal, accounting or tax advice, nor be deemed a
representation that any investment or strategy is suitable or appropriate. The information contained herein does not constitute
or form part of any offer for sale or invitation, or a solicitation or an offer to subscribe or purchase any securities or other financial
instruments, and should not be used to form the basis of or be relied upon in connection with any contract or commitment
whatsoever. The BOCI Grou[) has not taken any steps to ensure that the securities referred to in this material are suitable for
any particular investor, and the BOCI Group will not treat recipients as its customers by virtue of their having received this
material. Investors should make their own independent judgment or consult independent financial or investment advisers before
rfnaking |a.nytinves‘[ngen‘[ decision, and in determining the suitability or assessing the investment risks of any securities or other
inancial instruments.

Although information, opinions and estimates presented herein have been obtained or derived from sources believed by BOCI
Research to be reliable, the BOCI Group nor its respective directors, officers, employees or agents have not independently
verified the information contained herein, except to the extent required by applicable law and regulation. The accuracy and
completeness of any information, opinions and estimates expressed cannot be guaranteed, and may reflect a judgement as at
the date of ﬁublication by BOCI Research and may be based on a number of assumptions, which may not prove valid and are
subject to change at any time. Accordingly, the BOCI Group shall not have any liability whatsoever (in negligence or otherwise)
for any loss arising from any use of this material or its contents or otherwise except to the extent required by apglicable law or
regulation. As such, the information, opinions and estimates expressed herein are provided on an “as’is” basis, and no
representation or warranty, expressed or imglied, is made as to the faimess, accuracy or completeness of such information,
opinions and estimates. In addition, the BOCI Group may have issued other materials that are inconsistent with, or reached
different conclusions or opinions from, those presented in this material. For the avoidance of doubt, views expressed in this
material do not necessarily represent those of the BOCI Group. Each published material reflects the different assumptions,
analytical methods and views of the analyst who prepared them.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty,
expressed or implied, is made regarding future performance. The price, value of and income from any of the securities or
financial instruments can fall as well as rise and may not be readily realisable. It also may prove difficult to obtain reliable
information about the value, or risks, to which such an investment is exposed.

This material may provide the addresses of, or contain hyperlinks to, various websites. To the extent that this refers to material
outside the BOCI Group’s websites, the BOCI Group has not reviewed the linked sites and takes no resgonsibility for such
content. Such addresses or hyperlinks (including addresses or hyperlinks to the BOCI Group’s own website material) are

provided solely for convenience and information, and the content of the linked sites does not in any way form part of this material.

Accessing such websites is at your own risk.

Investors should refer to the respective credit rating agencies (including Moody's, S&P or Fitch) for their rating definitions,
methodology in evaluating the creditworthiness of the issuers and how the ratings are assigned. Rating agencies may change
their ratings upon short notice. A change in ratings may affect the price of securities outstanding. Investors investing in fixed
income financial instruments (such as bonds) denominated in non-local currency should be aware of the risk of exchange rate
ﬂucttuationts, which may cause a loss of principal, and that there may not be a secondary market for such fixed income financial
instruments.

One or more members of the BOCI Group may, to the extent permitted by applicable law or regulation, participate or invest in
financing transactions with the issuer(s) of the securities referred to in this material, perform services for or solicit business from
such issuer(s), and/or have a position or effect transactions in the securities or other financial instruments of such issuer(s).
One or more members of the BOCI Group may, to the extent permitted by applicable law or re?ulation, act upon or use the
information or opinions presented herein, or the research or analysis on which they are based, before the material is published.
One or more members of the BOCI Group and the analyst(s) preparing this material (each an “analyst” and collectively the
“analysts‘? may, to the extent permitted by applicable law or regulation, have financial interests in or business relationships with
any or all of the companies mentioned in this material (each, a ‘“listed issuer” and, collectively, the “listed issuers”). See
Certifications above for additional information.

This material may be distributed in Hong Kon% by BOCI Research and BOCI Securities Limited (“BOCI Securities"z]; in
Singapore, by BOC International (Singapore) Pte Ltd. (‘BOCI Singapore”) and, in the United Kingdom, by Bank of China
International {UK) Limited.

Without prejudice to any of the foregoing disclaimers, to the extent that the reader is an accredited or expert investor as defined
in Regulation 2 of the Financial Advisers Regulations (“FAR"J of the Financial Advisers Act (Cap. 1105)of Singapore (‘FAA"),
BOCI Singapore is in any event exempted (2 y Regulation 34 of the FAR from the requirement to have a reasonable basis for
making any recommendation as mandated under Section 27 of the FAA, and (ii) by Regulation 35 of the FAR from the
requirements in Section 36 of the FAA mandating disclosure of any interests in securities mentioned in this material, or in their
acquisition or disposal, that it or its associated or connected persons maﬁ/ have. The recipient of the analysis or material should
contact BOCI Singapore, if they have any queries as to the material/analysis.

BOCI Research is not a registered broker-dealer in the United States. Where this material is distributed by BOCI Research in
the United States, it shall onlt\g be provided to “major U.S. institutional investors” in reliance on the exemption from registration
provided by Rule 15a-6 (“SEC Rule 15a-6") of the U.S. Securities Exchange Act of 1934, as amended #‘Exchange Act’). Any
securities referred to herein have not been registered with, recommended by or approved by any U.S. federal or state, or any
non-U.S. securities commission or regulatory authority, nor has any such authority or commission passed upon the accuracy
or adequacy of this material. Any securities referred to herein have not been and are not expected to be registered under the
U.S. Securities Act of 1933, as amended (“Securities Act’), or any state of other securities laws or the laws of any non-U.S.
jurisdiction. The BOCI Groug does not make any representation as to the availability of Rule 144A or any other exemption
under the Securities Act for the sale, resale, pledge or transfer of any securities referred to in the material. Any U.S. person (as
defined under the Exchange Act or the U.S. Internal Revenue Code of 1986, as amended) who is a recipient of this material
wishing to effect any transaction to buy or sell securities or related financial instruments may do so solely pursuant to the
provisions of SEC Rule 15a-6

In the United Kingdom, this material is not a prospectus and has not been approved under section 21 of the Financial Services
and Markets Act 2000 (the “FSMA”). This material may only be passed on to persons in or outside the United Kingdom in
accordance with the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005, specifically, Eligible
Counterparties and Professional Clients (to include Elective Professional Clients). The transmission of this material to any other
persons must not contravene the FSMA and other applicable UK securities laws and regulations. All applicable provisions of
}(he FdSMA must be complied with respect to the securities referred to in this material in, from, or otherwise involving the United
ingdom.
Copyriggt 2025 BOCI Research Limited, BOC International Holdings Limited and its subsidiaries and affiliates. All rights
reserved.
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