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US Spot ETF Approval a Shot of Adrenaline for Digital Assets Market

Market Update

On January 10th of this year, the SEC finally approved a U.S-listed spot bitcoin ETF,
granting approval to 11 19b-4 applications concurrently, including those of traditional
financial services institutions BlackRock, Fidelity, and Franklin Templeton and digital
asset natives Grayscale, Hashdex, and Valkyrie.(" BlackRock's iShares bitcoin Trust ETF
surpassed $1 billion in inflows in its first week including $371 million in inflows on
January 17 alone, making it the first bitcoin ETF to exceed the milestone. Fidelity’s Wise
Origin bitcoin Fund reached over $1 billion in inflows the following day, demonstrating the
mainstream appeal of regulated digital asset products.

Prior to approval of the spot ETFs, consumers faced some level of friction in gaining
exposure to the asset class: they could access spot bitcoin and other digital assets
products through an array of brokers and specialized providers like Coinbase, and
cryptocurrency-related exchange traded products were available, however, US-listed
products were synthetic in nature. The trading simplicity of a spot ETF on a national
exchange through existing trading arrangements along with the associated investor
protections that come with regulated products immediately proved highly attractive to
investors.

The SEC’s approval of bitcoin ETFs is a watershed moment for the digital asset industry.
Moreover, the SEC’s long-awaited move brought significant renewed attention to the
cryptocurrency and digital asset space, and the entry of asset management giants like
Fidelity, Blackrock, and Franklin Templeton will surely help shine a bright spotlight on the
space, despite the SEC going out of its way to state that while the organization approved
the listing and trading of bitcoin ETFs, it “... did not approve or endorse bitcoin.”

This non-endorsement may relate to the ongoing, cyclical boom-and-bust nature of the
young asset class: The crypto market experienced a significant downturn in 2022 and
early 2023, as weak broad market conditions coupled with a number of industry shocks
culminating in the collapse of FTX sent bitcoin and other major cryptocurrency prices
tumbling. Yet over the last few months of 2023, the market began to experience a
turnaround with digital asset prices rallying materially, including bitcoin ending the year
up more than 150%.

Bitcoin ETF Approval Overview

* The SEC’s approval of spot bitcoin ETFs had a rocky rollout, as a hacker accessed the
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regulator’s official account on X (formerly Twitter) and posted a fake announcement
about the approval on January 9

* The next day, the SEC officially approved 19b-4 applications from BlackRock, Fidelity,

Franklin Templeton, WisdomTree, Invesco, VanEck, ARK Invest, Grayscale, Hashdex,
Bitwise, and Valkyrie

* Most of these ETFs have experienced massive inflows, but that has been partly offset by

nearly $2 billion in outflows from Grayscale’s GBTC fund since it converted from a
closed-end fund to an ETF upon SEC approval; while nearly half of those outflows have
come from the estate of FTX’s liquidation of its GBTC holdings, the fund’s higher fees
relative to competitors have also contributed to the sell-off

— While the ETFs’ inflows thus far have been impressive, they has largely come at
the expense of existing Bitcoin ETFs and related investment products, as
investors flock to lower-fee vehicles; for instance, Grayscale’s GBTC cut its fees
from 2% to 1.5% upon conversion to an ETF, but that is still far higher than
BlackRock’s 0.25% or Franklin Templeton’s 0.19% expense ratio

* Thus far the SEC approval has not had a positive impact on the price of bitcoin, primarily

because the approval was largely expected and priced in already:
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US Spot ETF Approval a Shot of Adrenaline for Digital Assets Market

Market Update (cont.)

What then drove the 2023 rally, especially in light of the $4 billion+ civil and criminal fines Selected Global Market Data
crypto giant Binance agreed to pay to the U.S. Department of Justice, CFTC, FinCEN and

OFAC in November for pleading guilty to violations of the Bank Secrecy Act, sanctions Bitcoin Open Interest Since 2023 ($ Bn) ()

violations, AML failures, and other charges? On the one hand, the collapse and chastening

of FTX and Binance, respectively, are emblematic of a maturing market in which bad $20

actors are pushed to the fringes or eliminated. On the other hand, the overall market view

of potential use cases for crypto and DeFi protocols has narrowed somewhat, a positive $15

step for the industry as it matures the applications of those use cases and become less

inherently speculative. $10

Furthermore, the fundamental four-year halving cycle of bitcoin continues to be priced in 45

by the market. Arguably most significantly, though, the industry continued to mature from

a regulatory standpoint, eliminating some of the regulatory concerns that previously cast $0

a pall over the digital asset space. Most notably, crypto assets accelerated their rally in AR S S I S N S A .
late 2023 as momentum began to build around the potential regulatory approval of spot v & @ R \3\'5\ ¥ ¥ v"% & & & pd

bitcoin ETFs in the U.S., which in fact came to fruition in early January 2024.
Total Digital Asset Fund Inflows ($ Bn) @
The digital asset space will likely benefit from these developments, with the US-listed ETF

approval poised to drive further institutional adoption and boost inflows into the space, in

turn potentially positively impacting the prices of the underlying digital currencies. $10
Further, the trading of bitcoin ETFs will create a capital markets flywheel effect

introducing significant revenue opportunities from not only the trading of the ETFs

themselves, but also from trading-related derivatives, and from the sale of data, analytics,

and advisory services, and other ancillary services such as custody, all of which will

require institutional-grade quality, reliability, and scope. $5

On pace for over
$22 billion in
2024 inflows

The combination of strong consumer interest and widening institutional adoption of

2.2
crypto-related products presents a huge opportunity for the digital asset space. Over 1.4
time, we expect firms to succeed that can successfully combine granular operational and 0.2 0.8 0.8 -
market structure knowledge of digital assets firms with the newfound opportunities for 80 (I .
product manufacture, distribution, investment management, and other related solutions 2018 2019 2020 2021 2022 2023 2024 YTD

as traditional institutional players join the space.

FT PARTNERS 4

(1) CoinGlass. Refers to the total of all open Bitcoin futures and options contracts, as a proxy for total money invested in Bitcoin derivatives at a given point in time.
2) CoinShares Data as of January 21, 2024.
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Company Profile

Hashdex Overview

3 Hashdex

CEO: Marcelo Sampaio
Headquarters: Rio de Janeiro, Brazil
Founded: 2018

+ Hashdex is a global pioneer in crypto asset management and is dedicated to bringing
crypto opportunities to the mainstream

« In 2021, Hashdex co-created the Nasdaq Crypto Index (NCI) with Nasdaq to provide
investors a reliable benchmark, serving as the world's first crypto index ETF and
enabling many investors to allocate to crypto for the first time

+ By 2021, Hashdex had become Brazil's largest crypto index ETF and today, captures
~85% of the Brazilian crypto ETF volumes ()

* In 2022, Hashdex continued executing its global ambitions, and the Hashdex Bitcoin
Futures ETF (DEFI) was launched as the first '33 Act crypto ETF in the U.S.

» Today, Hashdex offers regulated investment products to over 200,000 retail and
institutional investors in 8 countries across LatAm, Europe, and the U.S

Select Management

N

Marcelo Sampaio Bruno Caratori Samir Kerbage
Co-Founder & CEO Co-Founder & COO CIO & Head of Products
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Products & Services
Hashdex develops and manages digital asset-focused ETPs, ETFs and indices
globally, with 20+ listed products:

» Beta & Hybrid: Index-first products anchored by Hashdex’s partnership with
Nasdagq, including European, Brazil and US-listed ETFs, ETPs and Index Funds

» Single Assets: Products uniquely designed for investors seeking exposure to
single assets, including Bitcoin and Ethereum

» Thematic: ETF products providing exposure to smart contract platforms, DeFi
and the metaverse

» Active / Systematic: Funds and ETPs that aim to generate alpha for investors,
employing thesis driven, smart beta and arbitrage strategies

Select Investors

VALOR SoftBank coinbase

Custodians

coinbase | custody &) BitGo.

FT PARTNERS 6
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FinTech CEO Interview: Hashdex e

Hashdex Interview

7 i Marcelo Sampaio
©) Hashdex ¢, rounder s ceo

Bio:

Marcelo Sampaio is co-founder and CEO of Hashdex. Previously, he co-founded Endless, Inc in San Francisco, USA, where he
served as Chief Growth Officer for 6 years. Before becoming an entrepreneur, he spent more than a decade at Microsoft and
Oracle. At the latter, he was the company's youngest sales director globally. Marcelo has been investing in digital assets since
2012, a topic on which he has spoken numerous times. He is also a successful venture capital investor with over 30 investments
in Brazil and abroad. He holds a degree in Production Engineering from PUC-Rio and attended the leadership programs at

Harvard University's business school and management at INSEAD in France.

FT PARTNERS 8



FinTech CEO Interview: Hashdex

Hashdex Interview (cont.)

Can you give a brief overview of Hashdex and what the company
offers today? Where do you see the company headed in the near to
medium term?

In 2018, Bruno Caratori and | founded Hashdex to open the crypto ecosystem to
the world. Having been involved in crypto since 2011, we recognized the
importance of establishing credibility while creating institutional-grade products.

Since our launch, we have become a global pioneer in crypto asset
management, having accomplished many “firsts” within our industry while
bringing crypto to the mainstream. We were the first crypto ETF issuer to
calculate daily NAV and the first to have a “Big 4" auditor. Most of our products
have independent boards. We are laser-focused on constructing products the
right way, so that we can drive the industry forward.

We co-created the Nasdaqg Crypto Index (NCI) with Nasdaqg to provide global
investors a reliable benchmark and subsequently introduced the world's first
crypto index ETF, the Hashdex Nasdag Crypto Index ETF (HNCI), in 2021. This
innovative product enabled many investors to allocate to crypto for the first
time.

In 2022, the Hashdex Bitcoin Futures ETF (DEFI) was launched as the first '33
Act crypto ETF in the U.S. In Q4'23, we captured ~85% of the Brazilian crypto
ETF volumes and continue to execute our global ambitions. Today, we offer
regulated investment products in the Americas and Europe to over 200,000 retail
and institutional investors.
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What is the long-term vision for Hashdex?

Hashdex intends to expand its global footprint and asset base, becoming the
largest crypto asset manager globally — creating the “BlackRock of crypto.” We
believe that there is a gap between where crypto is today and its future global
adoption, and we intend to be at the forefront of the marketplace with product
and regulatory development. Looking forward, we see a significant opportunity
for disruption within the traditional asset management space — tokenized
funds, decentralized finance — all technologies which can help to redefine and
expand the ecosystem.

“..we see a significant opportunity for
disruption within the traditional asset
management space - tokenized funds,
decentralized finance - all technologies
which can help to redefine and expand the
ecosystem.”

FT PARTNERS 9



FinTech CEO Interview: Hashdex

Hashdex Interview (cont.)

Why is Hashdex winning today?

We believe that crypto expertise is critically important for investors. Hashdex is
unique, as we are the only scaled, global player 100% focused on crypto. Given
our footprint and portfolio of products, we have a fairly diversified AUM base
across various geographies and strategies (e.g., indices, active, single-asset,
thematic).

Further differentiation will come from issuers who can offer real crypto indices,
such as our exclusive Nasdaq Crypto Index, which doesn't just give exposure to
a single asset, but a basket of carefully chosen assets within in a whole crypto
class. We have seen these dynamics play out clearly in the ETF space over the
years and believe this is a key contributor to our success.

Additionally, the crypto-first nature of our business has allowed us to develop
scalable, yet purpose-built technology and risk management systems which
have driven our global expansion. Long term, we see this technology platform as
an additional competitive advantage that we could even potentially monetize.

How should we think about the latest pricing dynamics playing out
in the United States? Will some of the price pressure spill over into
other geographies? How else can crypto asset managers monetize
aside from management fees?

As you can imagine, every geographic market — and sometimes even ETF
strategy types — has its own competitive dynamics.
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Hashdex, together with Tidal (the investment manager of the product), was
part of one of the initial applicants for spot Bitcoin ETF approval in the U.S,,
and we have leveraged the success of the existing futures ETF (DEFI) to refile
for a strategy change, to convert ultimately convert DEFI into a spot product.

Given the volatility in the underlying asset class, investors who value crypto
expertise will be willing to pay for it. Our head start from operating crypto
regulated funds globally for over 3 years has established our credibility.

Importantly, in markets outside of the U.S., we have seen numerous instances
of incumbent products maintaining — and growing — dominant share, despite
having higher relative total fees (e.g., S&P 500 and gold index ETFs in Brazil;
gold index ETFs in Germany).

Our focus has always been on developing value-added products that are
centered around our index partnership with Nasdaq but also supported by our
unique active and thematic strategies. Additionally, we see additional
opportunities to supplement our management fees.

“...we have leveraged the success of the existing
futures ETF (DEFI) to refile for a strategy
change, to ultimately convert DEFI into a spot
product”

FT PARTNERS 10



FinTech CEO Interview: Hashdex

Hashdex Interview (cont.)

What'’s your view on the likely impact of U.S. Bitcoin spot ETF
approval to overall crypto inflows and digital asset prices?

We believe that the approval of a Bitcoin spot ETF is a huge win for our industry
and will support the trend that has already been in process over the last several
years of increasing adoption of crypto as an asset class by mainstream
institutions and investors. ETFs remove meaningful barriers for investors and
institutions by unlocking access to a new asset class through existing
investment accounts at a much lower relative cost.

Where can people go to learn more about Hashdex products?

Hashdex products are available in over eight countries across North America,
South America and Europe. In the United States, we are the Digital Asset Advisor
of the Hashdex Bitcoin Futures ETF (DEFI), which is listed on NYSE Arca and is
traded on all major U.S. exchanges and is available broadly via institutional and
retail channels.

You can visit hashdex.com to learn more about our products and their regional
availability. We also have a tremendous amount of educational resources
available on our site, including primers, articles on recent developments, and a
portfolio simulation tool.
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“ETFs remove meaningful barriers for investors
and institutions by unlocking access to a new
asset class through existing investment
accounts at a much lower relative cost.”

FT PARTNERS 11
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FT Partners — Focused Exclusively on FinTech
Selected FT Partners-Advised Transactions in the Wealth & Capital Markets Tech & Crypto Sectors

M&A Transactions

Financial Technology Partners LP
FTP Securities LLC

s pleased 1o anounce s ke a
exclusive stategic and fnancial advisor to

-F Forge

on its memger wth

) MOTIVE CAPITAL CORP
INYSE: MOTV)

for total consideration of

$2,000,000,000

Financial Technology Partners LP
FTP Securities LLC

s pleased to announce fis exchisive role as
stategic and fnancial advisor to

Clearpool

on it sale to

BMO 9 Bank of Montreal

Tha Oty ok
Forused Exchisialr on Fincal Tachnotogy

Financial Technology Partners LP
FTP Securities LLC

Tho Ony bestmont fank
Focused Exciusivoly on Financal Tecknology

Financial Technology Parmers LP
FTP Securities LLC

i plesse 1o snounce s
exclusive i

BLACKROCK

inits 100% acquisition of

B FutureAdvisor

Tho Ol
Feousod ety il Tenoksy

Financial Technology Partners LP
FTP Securities LLC

"eﬂrc'v of

$ 680. 000,000

Tho Ony kwastmont Bank
Focusad Exchusialy on Fixsncal Tachnolagy

Financial Technology Partners LP
FTP Securities LLC

& ploased ol 2
st o

IMAGINE
Software

on it sale to

FP

FRANCISCO
PARTNERS

Financial Technology Partners LP
FTP Securities LLC

s pleased to snounce i rle s
exclusive srategic and fnaneial advisor %o

SAY

on it sale to

Robinhood #

for qpproninately

$140,000,000

ho ey
Faruant Catravey o Pl Tty

Financial Technology Partners LP
FTP Securities LLC

s pieased to awnounce is exciisin
sole swategic and fancist

INSTINET

i the sale of s stake i1

CHIXEUROPE

0

for total consideration of appraxin ately

$ 305,000,000

Tho Qaly knvestmont fark
Focusod Exchisivody on Fivancil Tochnolagy

Financial Technology Partners LP
FTP Securities LLC

s pleasad to snaunce i exclusive role 3
"sole srategic and mancial adisor

NATHE
R -

Capital 1Q

A Division of Standard & Poor’s

for total consideration of approximately

$ 300,000,000

Financial Technology Partners LP
FTP Securities LLC

s pleased to announce s mie as exchisive
swategic anel fnancial acvsor 10

[
TRUST § COMPANY
OF AMERICA

s sale 0

E¥TRADE

for total consideration af

$ 275,000,000

Tho ey ok
Focusad Exciusvely on Fancal Tachnology

Financial Technology Partners LP
FTP Securities LLC

s pleased 1o anounce s ke a
exclusive stategic and fnancial advisor to

~
Ceqy?

3 Nitrogen

e ok
Focused Exciusivoly on Finncil Tachnokogy

Financial Technology Partners LP
FTP Securities LLC

WOMBAT

FINANCIAL SOFTWARE

in its sale to

' NYSE Euronext

for total consideration of approximately

$ 225, 000 000

Financial Technology Parmers LP
FTP Securities LLC

s pleased to snounce it e
srategic and fnane

LTRUMID.

on it fancing fed by
P

DRAGONEER
with paricipatian frm

TPG

& funds and accoun's managed by
BLACKRUCK T.Rowe Price

atoml amount of

$200,000,000

Financial Technology Partners LP
FTP Securities LLC

s pleased 1o announce s mle as
enchisive stategic ad fr avisor to

9JC OpenExchange

on s Serfes Dfnancing lod by
3

7
Kingfisher Investment

STONEBRIDGE

for @

amountof

$23,000,000

Financial Technology Parmers LP
FTP Securities LLC

is pleased o anounce i excisive roke as
sole stategic and Mancial advisor 1o

$ 110,000,000

Financing Transactions

Financial Technology Partners LP
FTP Securities LLC

s pleased 10
exclusive stategic @

neeis wle as
advisor 1o

AlphaSense

on s Series C fnancing fed by

e
Viking
for a total amount of

$180,000,000

The ey
Facweat Evtesonl o P Tecknobgy

Financial Technology Parmers LP
FTP Securities LLC

B ENVESTNET
=
$49,000,000
Initial Public Offering

valuing the equity st approximately

$ 300,000,000

LT ——
Focusad Exciusvoly on Fancel Tachnology

Financial Technology Parters LP
FTP Securities LLC

s pieased to smnounce s role

nutmeg

it Series € Fancig from

Iman |
Wi convovmz

for wtal consideration of

£45,000,000

Financial Technology Partners LP

FTP Securities LLC
s pleased to anounce is mie a5 exchisire
stategic and i o o

AR ADDEPAR

VALOR 8VC
Harald McPike

for total consideration. of

$ 140,000,000

Financial Technology Partners LP
FTP Securities LLC

s pleased o announce is ex
"sole swaregic andl fn

quU|dnetN
$ 250;000.000 ‘

valued at approximarely

$ 1,800,000,000

The Gl e ok
Facusod Exchusivoty on fincl Tochnokogy

Fuascil Techsology Pareers LP
FTP Socaritios LIC
s plazsad © 310w G Adusive ola 25
51 tagtc andfina nes L2 s ©

@ moneyfarm

©on s Sanas © Frisnang ladby

Posteitaliane

wetth pi mopa non Fom

Allianz @)

for ol masides on of

£36,000,000

T oy e
o Exshcsenty ma B Tk gy

- /‘/ TEMASEK
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Financial Technology Partners LP
FTP Securities LLC

s pleased 10 anounceis ol &
exclusive strategic ad fnancial advisor fo

CAIS

on its Series C fancing fram

A P()LL()

for a total

$225 000,000

at @ valuation of

$1,000,000,000+

The iy
Facwiat Evtesnl o P Tecknobgp

Financial Technology Partners LP
FTP Securities LLC

CIRCLE

onits financing from

n

EDIGITAL
CURRENCY

GIIOUD

‘or a total amount of

$25 000 000

Thaony ek
Focused Enchusioly on Fiancil Tacknology

Financial Technology Partners LP
FTP Securities LLC

s pleased to anounce s ex
stategic and fnanc

hvisor to

-F Forge

an i fancig with partipation from

for & total amount of

$150,000,000

Focusod Embbet o Pt Technolegy
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FT Partners — Focused Exclusively on FinTech
FT Partners is Thrilled to Sponsor Fintech Meetup 2024

March 3 - 6, 2024

F | NTEC HMeetup The Venetian, Las Vegas

Fintech Meetup has revolutionized how the FinTech sector
connects, collaborates and does business together. The
conference brings together 5,000+ attendees and facilitates
45,000+ meetings through proprietary event technology, in
what is the largest-ever FinTech meetings program.

Join FT Partners this March at Fintech Meetup
Be sure to get tickets before the Feb. 5 deadline

Details & Registration

V"

) WELCOME TC
INTECH/W,@“

FT PARTNERS
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FINTECH
Meetu,

14


https://ftmus24-registration.personatech.com/?spId=NmI2ZjExMmQtM2Y2OC00OTVkLTg2MTQtNzNhNTJmMDQwMDgx
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FT Partners Research — The Blockchain Economy

The Blockchain Economy: Activity surrounding blockchain, cryptocurrencies, and other digital
How Cryptocurrencies and Blockchain Technology Are assets has surged over the past few years. As a result, a true
Redefining Existing Markets and Creating New Ones "blockchain economy" has emerged as billions of dollars are flowing

through cryptocurrencies and other digital assets such as non-
— fungible tokens (NFTs) every day. Retail and institutional adoption
i = continues to accelerate in pace, and the ecosystem may be on the

T e ; precipice of its largest evolution yet given the growing interest in
‘ decentralized finance (DeFi). The blockchain economy continues to
grow and develop new use cases, though there remain significant
technological, organizational, and behavioral challenges that will
need to be addressed before the technology becomes fully
integrated with the existing global economy.

The Blockchain Economy

How Cryptocurrencies and Blockchain Technology
Are Redefining Existing Markets

And Creating New Ones

Key discussion topics of the report include:

~ - L emitrsEes P = * A primer on key blockchain technologies and use cases, and an overview
=S ﬁ e P ——meER of the current state of the blockchain economy
* A detailed landscape of companies in the crypto, blockchain and DeFi
space

* A proprietary list of financing and M&A transactions

* Profiles of over 40 companies and 20 transactions in the space

FT PARTNERS 15


https://finte.ch/BlockchainEconomy
https://finte.ch/BlockchainEconomy
https://finte.ch/BlockchainEconomy
https://finte.ch/BlockchainEconomy
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FT Partners Research
PROPRIETARY FINTECH RESEARCH T =

The Blockchain Economy
How 8lc h y

FT Partners regularly publishes detailed research highlighting key trends
driving market activity across all sectors of FinTech. / P

2021 ANNUAL
FINTECH ALMANAC

OPEN BANKING

Our research and analysis has been featured on Bloomberg, The Wall
Street Journal, Dow Jones and the Financial Times and is regularly

viewed by CEOs and industry leaders. Pay Later r 2, .
e : i Sueeriee

FT Partners' unique insight into FinTech is a direct result of successfully Q) A =~

executing hundreds of transactions combined with over 20 years of ) g = L3 \ \.‘?

exclusive focus on the FinTech sector. : _ A

Each report published by FT Partners contains an in-depth review of a
unique area of the FinTech marketplace and is highly valuable and
topical to CEOs, board members, investors and key stakeholders across
the FinTech landscape.

] (6 o) ®

ﬁﬂ
Industry Deep . Monthly Market Transaction Video Executive Real-Time Quarterly In-Depth
: Regional Reports - . - & Annual Company

Dive Reports Updates Case Studies Conferences Interviews Infographics - -
Insights Profiles
SUBSCRIBE ‘ m
FT PARTNERS 16

WWW.FTPARTNERS.COM


http://www.ftpartners.com/
https://twitter.com/ftpartners
https://www.linkedin.com/in/stevemclaughlinftpartners
http://www.ftpartners.com/contact/subscribe
https://www.ftpartners.com/fintech-research
https://www.ftpartners.com/fintech-research
https://www.ftpartners.com/fintech-research
https://www.ftpartners.com/fintech-research
https://finte.ch/WomeninFinTech2022
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FT Partners’ Disclaimer

Disclaimer: These materials may not be relied upon by any person or entity for any purpose except as expressly permitted by Financial Technology Partners LP and its
subsidiaries (including but not limited to FTP Securities LLC and FinTech Partners Ltd, collectively “FT Partners”) in a written agreement with FT Partners. These materials
are based on information provided by or on behalf of a third party or from public sources. FT Partners has relied on such information being complete and accurate in all
material aspects and assumes no responsibility for independent investigation or verification. We assume any estimates or forecasts relied upon reflect the best currently
available estimates and good faith judgments of the providing party. The findings in this report may contain predictions regarding particular industries or sectors which are

subject to inherent risks and uncertainties.

These materials may not be reproduced, disseminated, quoted, or referred to, in whole or in part, without the prior written consent of FT Partners. We assume no obligation
to update or otherwise revise these materials. We take no responsibility for the use of materials by persons other than our clients. These materials should be read in

conjunction with and are subject to any other materials provided.

These materials do not constitute an offer or solicitation to purchase securities, nor do they constitute a commitment by FT Partners to arrange financing for any transaction
or to purchase any security. These materials do not constitute legal, regulatory, accounting or tax advice. We recommend the recipient seek any such advice from a third-
party qualified professional. FT Partners provides financing and strategic advisory services to a wide range of entities from which conflicting interests or duties, or a

perception thereof, may arise. This report does not represent investment advice, nor does it provide an opinion regarding the fairness of any transaction.

This research is a macro analysis of industries and sectors. It does not attempt to predict the performance of specific public securities. Any investment topic being

discussed is not a recommendation of any security in isolation.
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