RPN VS LY

L XIS XL Weekly

2026.07/.16

UX|EXtLt 2 &3
yy.choy@hanwha.com
3772-7402

@ Hanwha Investment&Securities



1. OXIEX Weekly

713 @

4@

7115 @

7116 @

0|HZFE Review

SBI - &L, 2= 219l IZAF 7% 32
78 132, SBISE2% EctLiH2 BAEC SBI Solana GlobalE Sl
2= 2He 8NY =0 MO ZH. 018 A2 JPYSC -RWA
2 - 25, )28 2A2 F8MHIAY JEAHH X AZAE £t JHeE
+=% HE. SBIE Bitbank ¢4, Gauntlet -EDX Markets E1t,
JPYSC £Al SS S0 Heff - ES% - ZHIE OR2E 2HQ 28 MHE =24
Galaxy Digital, J[2&8 =242 Uz NS 8=

78 14¥, Galaxy Digital0l 2 DeFi iz Z2EZ Z2E §
Jl#g iz T2 GOFRE £Al. 018X X -31 &2l 201 G
Digitale ¢ HUdU=Z 01 2M HUSAZ0 . BTC HE 8L
XI8l. Galaxy Digital2 2l 19 229 M&HX=(first-loss capital)
S S0t GOFR SclE 3Jtoh 242! MBAZ HHEA S22 S A

DTCC, E25d Al JiAl

78 15, DTCCIt A -ETF -0 SME UACE X EZ% SH AHME H
2l. JPMorgan, BlackRock, Goldman Sachs S 3004 Ji J|20] &40

B

BH HZ, SAUX, =0 T % F29 sSAZEM(DvP) 58 #3. DTCCe
> d

UAS THEH.

JIE S SOt AR4A -HiT -YZASE HY0ls TXE EXA
2026 103 & 2 HY

Cantor -Securitize, EEHIQ! J|8F |PO Q1T gt A=

78 16¥, Cantor Fitzgerald® Securitizee IPO% & Xt 1HE0
EZ2% Jlss HME0t)| A% ¥HES Y H. Cantor Fitzgerald e
ZAHRYE . QE AHS SecuritizeE SH UM - A2 EZQ QITFE HIZ0H
JIgoel 29 IEXEE LY HE. EZS AN AN XY HHoy 2
SHSEH 2HI01010ts X2, ES0H LHA|AOZ SHE=E SES A

0R

=, =Z8A% o 2
78 13Y, ¥ ME= ZHY SN EIY ZEWS BE, 20279 12)| A
]} E3% 2AH(DIGIT) WWS SHZ HAIOID, E20 HE S AAZH 2N 91T
Bt XS FA0| YRS 22 E20 28 HEHZ SASHIH= HY. 0120 25
HAITAS S0 E20 XA AHOIZ2TQ 23 72X €T £X

HTl
Tl
sk
oA
HU
I
o=

Jis

(=]} EX-ICISJ'

S8, UXIEX 2HH &R ofg| 22k =%

78 142, MRS 20265 0RO FWATHE M NED| FQ BMIH MY

=W zas Zoporm, AH0EAQ FSHMHES FUD CXLIA 2B AHS
HeH- JHOPE WRY IHE 2B, AED|0l= Y HXet HE I SO U0|
ZHSOLL, OH| ZRAZNAL IHOY S =0IS 01012 H

ECB, UXIEg=E MIYAR &I MY
78 14Y, ECBE Deutsche Bank -Revolut § 36 2% - ZXAISE
oHel OXNEQE MY ZEJAOZ MA . 20279 OHELIIREH 12JHg2t
27101 - QIO [HA - M HI ZHIE HAMCZ HIE HAES MY (N, o
FU Ot S0 ECB 0IAHS] &0 Al 20201 BISH =H|Jt JHsOILHs QR

0

U=, SIEHU-(FIEA) Nt Sikt

78 15, L= Q9= ARIM(IESEE, crypto assets)E JIE ZH+HUIM
oHel Z8YECE MER= SSYEHUE(FIEA) NZAS St UHEHY AHt
2A0t] PS5 Y HMES ZUUCH, B X 2 13 OIU

A o




2. =82 Issue | O Galaxy Digital, 7[&&8 =2HI2! Uz AT 2=

. Galaxy Digital0l GOFR(Galaxy Onchain Financing Rate)% 2. Aave,

el OITIAIH 3
Morpho, Spark, Kamino § £Q DeFi iE TZEZ9| HxE XIUZLIE E - Galaxy Digital GOFR XIZIE Sel
clMEY0 2 A0 ZelZ MB0ts #dl¥(managed) HE EEJE” (%) ——ETH —USDT —USDC
4% -
. XX RUst II2HILE] (counterparty)= Galaxy DigitalOlH, XIZ - Z20]
HI7| - ADIEHEHE MOXE2 DS Galaxy DigitalOl CHY
igital2 X o4 = OA DAl i i e} 3% - ——
. Galaxy Digital2 XDIXt2 A 19 ZHE M&=ATHE(first-loss capital) @
2 EQ. AHKX Xt Al A7 FAS SHOIE MABH0IH, HY TZEZE QAT
SIET ME
2% -
. A2 J|&, DUTAIHHNWI), MAEXE A4 E 2= 1002 22, HI0IE — ——
H BTCE HHZE & Jts
1%
. Galaxy Digital2 USDC, USDT, ETH J|l& €Y GOFR 3ZIE ZH. 2412 2
g9 YEA 222 S8 H=
0% T T T T
=Q DeFi [IE T2EZO| IjAl = 06/16 06/23 06/30 07/07 07/14
o T2: Galaxy Digital, PIOIEXIEH AMTME
(0?31 B SparkLend USDS Aave WETH Aave USDT
12 A
10 - O
8 | Jl& & DeFi B2 Z22)F S B2 MO 2. Galaxy Digital2 XI& -
6 SE CANIEHEME 27| 22 S40HH JI& X329 2401 A% LS 1Y
. 22 EY, dAF A, MEEX E( irst-loss capital), 2 Io M JIs0l &
47 CHM DeFi &2 I EXXDL 22 Jistt 2/NE HEHZ 2UXMitE 25
2 1 . ST 210 HE, TMAE AR dHBA 220 e £ ZUHE s
0 T T T T T T
04/16 04/30 05/14 05/28 06/11 06/25 07/09

Xt&: DeFillama, SIASNEH 2 MXIME



2. £Q Issue | @ DTCC, EEZSH AHaH JHAl

« 7E 15Y, DTCCIt 4 -ETF -0 =ME UECE XN ZHUE +H0HH EZ

ZH OIOPtE AN 2F HM ES =] DTCC LIXI¥ E&(Digital Twin) SIHZHY EZ9 F4(0l: xStocks)
. JPMorgan, BlackRock, Goldman Sachs, Vanguard s 303 Ji J|Z0]

HHM2M, QQQ - SPY -Microsoft -Circle 4 % HII=1 S0l E2% U JEI;iIfﬂ DT GErEl A2 =2 ?:ilij— EJ_II_J;(custodlan)OI HRot
- DTCCE JIZ ZHS 2419 ‘UXIE EQ(Digital Twin)’ O XM2AvI= HAIg = -

THEHOH JI1E A SL0E AQH -HIY - QZAS RXI0IHM &2 M2 JIs0HES

A3 x o JIXZTAl0l ZHN IS FE0= BE

M ME Y SAHO UXE HA(HEN A4 ) ~ s

- oENE, AL, 2W- T D FAO SAIZH(DVP) S0l 2SHOM, DTCC - ST LY SA(NY 2R3 0H)

= 20264 108 EZT MHIAS HA MRJIE HY

Et =22 X =
e o ljD;LC OlE SAS M&(convert)lte JIATHAL {1

I EENQ! HyperlLedger Besu + Canton Ethereum, Solana, Arbitrum S

AT} e
It2: DTCC, xStocks SIS ZIMIME
2025.04.02 SHAE| ZEMEZ(Collateral AppChain) 2

A
2025.12.11 DTC, SEC LY%MYH(no-action letter) &5

. DTCCII 2 A7 TR 20| O JIE SHE 2HQICZ M= ‘UXIE EY’
X MHU(live production trades) 4%, HE HZ, SAHRL, =24 - YT LAS THEIOIHN, ES0TL JIE S8AE QT2 UM 2AE £+ = BE2E HIA
2026.07.15 2 FAO| SAIZMI(DVP), T4 Zt SAWE(DVD), ES% A 0|, AN . Ol M HE 01X, HE, SHE 28 S0 AEHUOMH, 24“7'_ HEHEU STl

GA(CCP) S5 B2 8 & T 391 el £3. S0 018 71 HO 5 (oollateral mobility) et 2 BEGDL 12 220 HE A

. + DTCCII E29 ZH9| 4H 2% JHsAS USUCL MY MBKo| 22 01 2ol
2026.10 =20 HHI= S5 B4 OIS EIT G2 At 108 HA| S 012 &0 I3 HTie AN 7RI BN FOE

ItE: DTCC, YEXEd 2l MXIME



3. Weekly Tracker

| BTC- ETH ETF Xlg 9B

BTC & ETH JtA#

(=2y) ——BTC7HH —ETH7HA(?) 22)
85,000 ~ r 2,500
80,000 -+ r 2,300
75,000 + r 2,100
70,000 r 1,900
65,000 ~ r 1,700
60,000 - r 1,500
55,000 \ \ \ \ \ \ 1,300

04/16 04/30 05/14 05/28 06/11 06/25 07/09
Xtz: Glassnode, PRIEIEH 2IMXIME

0= BTC ¥ ETF &2 I}2 {8

(O =)
800
600
400 -+
200 +

0
-200 +
-400 A
-600
-800 -
04/16 04/30 05/14 05/28 06/11 06/25 07/09

Z: ETF HIOIBE 7/14 JIF
It=: Bloomberg, BOIEXEH 2IMXIMH

-50 4

-100 A

-150 A

-200 -
04/16 04/30

05/14

05/28

06/11

06/25

07/09

Z: ETF HOIHE 7/14 JIE
Xt&: Bloomberg, SIOIEXISHE 2l MXIME

012 BTC N2 ETF 2% X2
(0F r2i)
30 A
20 A

10 4
0

o=x
TEd

(o]}

04/16 04/30

05/14

05/28

06/11

06/25

07/09

Z: ETF HOIEHE 7/14 J1F
It=: Bloomberg, PRIEXNEA cIMXIMH

P.5




3. Weekly Tracker | BTC IM4AIE
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3. Weekly Tracker | BTC kO/EA
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3. Weekly Metric | &28H AJEE2 Top 10 Overview
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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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