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P& E Pre-IPO EMTR ZHEXLH——SpaceX BEHFHAEFRMNMXIE. BEM
$135, 4 30% MEESTE; B LKEE ETRIMEMNTS T&M) LK (Cerebras
H E VWAP $354.54 vs EFRFE $350, 1REX 1.3%) . B=RAIURE: O XEFT
KRB —S$135 MHHEERE, LM E shadow price; @ MMEFRI RO
FLTHE——HE app (Ventuals) BXfE, ETRNE 'RSHFT / MSNIBRMN / KHK
K171 ZBF0O; @ TRMHEEATAMNZOFBE—RENMERE (FUlTHis
Polymarket/Kalshi) . E3&9&ITHIE (xStocks) . MIEEI AL (Hyperliquid HIP-
3) BEAMEATR. BAZKTHAESEMR universe, HEIEMMIHIESH ., XAELMA T
RBE—1: Securitize (& CEPT SPAC £m) ——BlackRock BUIDL BY3%1EEE. &
ARSSBREILL +201% H recurring, ER=MATAI (COIN/ICE/CRCL/HOOD/BLK) %2
AOE} beta, Pre-IPO GEWAM/, 4it: X2—FKEXH, BETENEORE
T—i3), RMRAVBMR (Fullmiz) 1a1aEREl,

B R AR AARE 2026 & 06 A



BMBEARFWIHARER - 2026 & 6 B B / PE / T{EEXE 2026-06-18 SERF{TIE API; XN EX
CoinGecko EIH, ¥4 @ SHHEFER /() SHEBESG- P / @ FE- TMERE- BIE,

— BREER
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MMERL 3RO RNE0E; MEENFO, KZERE,

. EBREM: SpaceX XX IPO FREFBNEXME. BEEMN $135. B4 30% HFHESTETE (£

7 90%+ [EEBENMERF), bELKEFSELITRRMIENSS TR, HF—-Cerebras fE L
VWAP $354.54 vs SEfRFF& $350 (IRE 1.3%, MAMEEEMN $185),

ABRIFITIIE, FA=BUL: SpaceX B9 $135 5H Goldman RSB EE, BE LM (K& ~$155.

FNTA AR E G+ $135) =2 shadow price / &1, AE2IEFAEBLET, B Tl 5 MEfX 2
HEEEX,

. TMERL AFO. AEFLIR: Rigk{E app (Ventuals, OpenAl/Anthropic X££41T/H) EF 6 B

XK B PRNERE=BFO—ES—EBHBED: ZAMENRRERE CEX HiE. RINMEE Pre-
IPO XIRIRARAR L. RITEA 2B,

RO BIEMSEEH. XEEEN4 KO RBF—1——Securitize (£ CEPT SPAC L),

BlackRock BUIDL Hy%5i IR, BFARSZEREILL +201% B recurring, ERERATIRARAY
(COIN/ICE/CRCL/HOOD/BLK) %2 TAXOJ 8¢ Mbeta), Pre-IPO HEUWARIN,

AR = AEBREAFE: SERNMMEKLIL (Polymarket/Kalshi FiliTh17) . &&KRITHIE

(xStocks) . #M8RIMELLEM (Hyperliquid HIP-3) —ZATAVEFR IR, BEARKNAEEMR
universe, EMEREAIAPRIGIEEAT,

HTEURER TR ERFIHR

BA&RIH  Hyperliquid HIP-3 (ZE&—[E448% HYPE) / @ R/  BIEFTE HL, %7 CEX; HL X4
Binance-OKX (HiFERREH) KL 8% RIAT

=EHIBM  Chainlink-Pyth K Pre-IPO sX&:B AT EE]

oracle, IR EEXHEALRL

Mt &4T/ Securitize / xStocks (Kraken) @® secz HE—PSHE L P EHE

el GIEs3

= Circle (USDC) CRCL EKE, TR

#MAO/% COIN / HOOD / ICE / IBKR A% beta + HtX, Pre-IPO HLk/)\



—. SpaceX MiXEMFl: EMNELTIZMN

2026-06-12, SpaceX MUHB SPCX Eff Nasdag— X2 L& K IPO (B4 $750 2. REMHEN

$1.77 B1Z), BER—1HAERIENTR:

o FRIBMEE: 6-02 HIZEEM $135, AFEES bookbuilding BIMIEXE],

o IEBIFPIRES: 4 30% HEIES Robinhood/Fidelity/Schwab HZEFEE (54 IPO 90%+ #E4H
BENMEEF) .

o HELKTEM: LTHEIEAE, SPCX KEMEN LR —EIHRE VWAP = $155 (8 $135 &MY
15%), KRFE Ol >$250M. EitpR4) $2.7B; EHUL $160.95 (+19%), IML) $192 (6-18),

i EMEERMARERE? =R, He8 ThrY. BEX:

REY pELEES S RE
Cerebras (CBRS) FF#&H] 1h K4 VWAP $354.54 FF£ $350 (FEEEMIX $185) 1.3% ()
SpaceX (SPCX) KEE VWAP ~$155 / FUMAIiaARE &M $135 / & HUK $160.95 KEEE +15%
&t $135 SN
Quantinuum KEE ~$90 (~80% ) BATEM $60 / BEHIL ~$60 =F  KEKNBES
(QGNT) / RBBA

RsTEBFIET: 18 Lok4EE Thm) EIUCEEERE (Cerebras iIRE 1.3%), (BEAFUEHFIHNMGEE
MR, EHRIRZ@IMEWSREFNG, S/ HRaiMEE (Quantinuum BIEES 80%) . EMIX
TREER, BHAIR RS ERLES + BRIULLZFEMNT, TERHEBRRE,

=. ZEEMNS: FEMN—TAERIE=

.l EMINETA fesk S =1 @5

KES  HATHGEE S Hyperliquid HIP-3 / AR ~$2.94B /BRI IRE

) Binance / OKX R SLEF]

Ut SMEEXR (B{E/L Polymarket / Kalshi 27t ~$40.6M (k&R {R=2/)\; kFAE AR
1% M HER) 1/75) %

KMt EFNEERE PreStocks / Jarsy / 5 Pre-IPO TVL R RiTH—a T&iAl Bl
A% xStocks ~$33.3M T+

RENRMEAERNFINTIS: SpaceX WETEAIAREL bracket #&ifas $135; EERITRA
$40.6M. Z/K4EHY 1/75,



# L Pre-IPO - EMAUERBRIRE L, MMER. VA — K& x MG x (AHARN, SHREER

KR IRINESEHMRE(H: 2025-08 OpenAl/Anthropic &Y void 7B (£ SPV HEMRRNORER
AL, AIRRERAVERE), 48 /N\EHAIZIRER TVL 8% 22.5% ($28.7M—$22.3M) , X—EHEMN
NEIMBERTAFE—RILEP, AMME TLENNEMMOL, RENEHMO. FERE/DL/
EEREMN

Z2 vs ME (BFOZFEM) : KRR ERITRZE 2026-06 EF $200 12, EXEHERITE
—if 30 REXMRXNY $43 2, IBRITHABRSKAL 4.6 5. MME NREL 93—97% &
Solana, 1 RWA &= MfF&1 >60% EUKE, Pre-IPO MK TVL ERA $33.3M (million &), 5
TEhE 8.2 51z / a16z 30 /512K 2030E |m TAM ZATMHER—FE S THAHAMHNE~EL
BR1, FRSKRHBA.

M. fMEHRDE: =ZBFO + RRSP4FE

41 R5IFFRE: BIFFTE Hyperliquid, $# CEX #iE

o MBEMIEBEILREME Hyperliquid HIP-3: 55=75 (TradeXYZ/Ventuals) 3R 50 5 HYPE (I}
B29 $35.7M) EBEKEE, thildh 50% T — £EBRA Assistance Fund EIEEE% HYPE (HIP-3 #&
RRAFMETLE 2 £5), TradeXYZ 5 HIP-3 B3 >90%), SpaceX sKZEHEER Pre—IPO JKEERLAS
67%.

o ERREMMWEHROMLIZZFAHE: REKERITHMR O, Binance 5 56.9% ($1.68B). OKX
24.9% ($734M). Hyperliquid {X 8% ($237M), Bl TMM&&ZIMBIFR7E HL/HIP-3, [RIARZERHE
CEX Wz,

o TRM: HYPE 2XM (FEZERR universe) ; Binance/OKX/TradeXYZ A~m]#%.,

4.2 TSHIBME: 7 Pre-IPO Xk, 1818AFL

e Chainlink (LINK) ZRHAMEZETRINESLATE: Tokenized Equity Feeds (24/5) + Proof-
of-Reserve + CCIP, 2,672 MER (& Swift/DTCC/Fidelity/UBS), DTCC it%l 2026 Q4 S
KA IRIES 24/7 545, Pyth (PYTH) BEMGKEE (NAAEEE. KIER).,

o EMRFIFEMNMNMGHRO: O WARIMKRZE—-Chainlink FEXINENY $54.5M, 5 $110B
AR EE (TVS) IRAREES], ENMAOEARZIMEIWAN; Pyth Pro #lA91T1E ARR ZRIE $1M

($500M & TETHIHEIE 1% TAM) RSO, TRIME) ., @ Pre-1PO KERAARIMRIRM
——SpaceX HJ SPCX (Trade.xyz) mark price e2F¥BEHBARERITEE (HiaA5EN oracle EZI
IPO), Ventuals XBxfE, FilA MEEKRTT Pre-IPO HERMSH1 XRXERAA Pre-IPO XIRTH
i,

4.3 KMt R1T / BitREE: BT TR

RiT /118 / BLER THETEAaH L. #ica. WEEE) NF0, B—EONIEsFER
BE—IRIAIRR,
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RzabHIET: E=EBERE—NMELRI (2A7) EIFHEWRARZRKR. RN (FISH) % Pre-IPO BFR
£, HIEBEREE. XEERIE recurring IRARIZRTT / BiILREE., X5 TZFFERFIE. 3F&
SIRAOMUE) BRR—FHE,

. B—olIREEHRR: Securitize (CEPT — SECZ)

®E B
LR £2 Cantor Equity Partners Il (CEPT) SPAC t, #MEHE SECZ (Nasdaq), pre-money
£ $1.25B

Q1'26 X $19.48M (+39% YoY) BlLFH
BAERSE  $8.34M (+201% YoY, recurring) —E AUM &R B9 E 33550

KAt (& $11.14M (—1%, BEH) — KRS HE

17) WA

®fiL BlackRock BUIDL (AUM ~$2.5B, Rito 4128 $100M) AYERIERIE; Hamilton Lane/Apollo &
BEEL FHRILAIE; NYSE B THFHILAERIRIHAM; BlackRock &I + EBRFEAL

BERFMMFE—ME2H: @D SEC JFMEEILRIE + L REFEERRMHR (HELH); @
FINRA/SEC 488 + 5 BlackRock SAEHE. TRHANRS (BRAS); @ BFERSEZHE +201%. b
AUM €7, recurring (EMAIEIUIN); @ 100% WEEIRHE (LSS ERE) .

RREREIMT: XELREE—IUFESP. BAFIRNAERO—FIE M5 RTZEL NESEE
O, BEMNFS: D SPAC #813——pre—money $1.25B [ 2026E EKLY $110M, 4 11x P/S 1
5 @ Kt (k17) WAEEH, EKSERBRSEIX—FKRE; @ SPAC fFZE / EEH. EAEH
EE. /MEfi. 15 deSPAC TR SMREFO, A7 SPAC HMEHIE.

7~ ARtEsEic (BROFE) + =18

RN EARRETNMS: KRENFOLFHEFRE,
o FENMIERIL = MG (Polymarket 21t hLE 96%; Kalshi 2026-05 5thk $1B F 4. flfE
$22B. AERRETNTIZ >90%) MREXITE, FHUER.
o MIRRINAAM = Hyperliquid HIP-3——2™, R7E3EAR universe,
o HimAEITHIIE = xStocks (Kraken Y{g Backed), Ziti5 >$25B. 8 F+ holder—F& .
=HBA:




fiE Pre-IPO - EMAUERSEIEL, THERL 13 — K& x TUTH x KHLER, SEHRIEHE
SR - EFOAMR (Mefil): SECZ (E—I4FEEH)

SETHEBA - N[O/ 5™ / EAPX (M) : COIN, CRCL. ICE (Polymarket [8]3#Z). HOOD

E=HRA - KTRIE / beta / BE ((R¥IEELEIE) : HYPE-LINK-ONDO-PYTH (X, JEERR).
BLK:IBKR-GLXY (beta / S EIEZFE)

W24 (BT IPO): Polymarket (& ICE [8)3%). Kalshi. xStocks (Kraken). TradeXYZ. Backed

t. "ESXS5ZminRY

&t / PE / T{EEX 2026-06-18 SEAF API; X EX CoinGecko BH, MEENM: 12T,
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CEPT (—SECZ2)

Securitize

COIN Coinbase

CRCL Circle

ICE
Intercontinental

HOOD Robinhood

HYPE Hyperliquid
(m)

LINK Chainlink
()

ONDO Ondo (%
m)

PYTH Pyth (1X)

BLK BlackRock

IBKR Interactive

Brokers

GLXY Galaxy
Digital

$164.92

$80.59

$134.59

$105.20

$71.47

$8.00

$0.361

$0.038

$1057.38

$95.09

$33.04

60.4

36.2

19.6

51.1

26.6

40.8

353.1

0.36*

43.5

21.5

76.1

94.7

15.9

5.8

1.8

0.3

172.2

161.3

12.9
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=1

& 5H(USDC)

RSF
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IPO sK%E- (HEEN

5% F Pre-IPO HIZETT/KE
-DTCC ITfE4H-FIRESRE (B
Aith)

—ralfg EmAEh
Polymarket (& X\ ~$1.6B) -
BHEERE - b O FE

SpaceX 30% FEH K&
MR K175 TEHIA
vl

MBRIMBELREH - F—E
TaEHER - (B8R 8% - IFEAR -
BREM%

R I RN B E
-DTCC-{BIR N I ZE - Pre—
IPO skERA L

K1t =R ~60-70% 1% -
BR X TVLEUN - EMARES -
TEAER™T

BN Pre-IPO sKZENIRH) -8
ARR X $1M-SpaceX BHIT
BERAINBIRM
ERAEEIEZFE BT HE™

WHEEEN $42M- T AEE
& beta

pak]

B

FumizRaAd
(ForecastEx)- A EEtk/- £55
& beta

tokenization IO - Q1 )%
= $216M-FEEOA TR



*CEPT M{&y SPAC &I{E, deSPAC /§1%& Securitize pre-money ~$1.25B i+, X
(HYPE/LINK/ONDO/PYTH) AIIEEF. FEERR universe, {XEROE,

BT (EZEIERIESS) - #E Pre-IPO 5E &Y stock—tokenization-vs—altcoins / ai-agent—
payments—stablecoin—-chokepoint-2026-06-18 [E& lAl/& = LR+ T2,
o @ )BHFM—EFEDO: CEPT/SECZ—# deSPAC 52l + fREE N, A& SPAC BithiE.
. AO + & beta: COIN (EAitt) + CRCL (EAMB) —MEBEERN + @ L EENEHIREE,
* Polymarket [E#£HA1X: ICE—3NEREAM + TN 7l kA E— E @&,
o O (R (/A LM): HYPE/LINK/ONDO A + Kalshi/Polymarket/xStocks IPO,
@ [@i#: BLK/IBKR/GLXY (beta / HEH).,

I\, KRR

I Lz

1 TERI WS SpaceX $135 {HHAFAHEE, # LMEFITIIL; HRIEAEFSZRLES + BR
T ILTEME, FFRRE

2 K1TH T&IAI FF  OpenAl/Anthropic void BB 48h % 22.5% TVL; REASAEPH, KMt Pre-
KRR IPO B LEINERHO, EMNNERITAHFE

3 TR (RX) BERITUNTLE (Polymarket/Kalshi) . &1T#11E (xStocks). R4 (HIP-3) 13
WE/NHATER: ZRREEXLEERAE

4 RBUE + AN RAMTIRERIT $200 12183 30 X{X $43 {Z; Chainlink TVS $110B {BE,ZE{X
$54.5M; 038 TVS/EitE SN

5 WHETHE SEC EREIRE 5 BMRMLIRE MBIt (RSMRY), THTEZER; CFTC
I HIZEEF 6 M. F=X[E LiFES
6 SPAC KRZXEE pre-money $1.25B = 11x P/S fR&; (XA IRAEEH; R / WEED
(SECZ)

7 KE/ATHMERSYE  HYPE/LINK/ONDO/PYTH 5fIZEBEX. KK MERRLERKEINHIEE

A
N BIEORSHR

o KEMEMMELOR: RXREZRITHIR Hyperliquid X 8% (Binance 56.9%/0KX 24.9%) ; {8 HIP-3
AER TradeXYZ >90%, HIP-3 Wn%l + T2mizhEil.



# L Pre-IPO - EMAUERBRIRE L, MMER. VA — K& x MG x (AHARN, SHREER

M5 012 Polymarket (5 (2IK/MERE) R 96%; Kalshi HEERRETMNTS
>90%—nBARE, ~FE.

Chainlink T'$75M; BEiE: WfE $75M FZERIE $75B TVS (HBREME) RIEAWN; EFRFEHIHIN
#E2) $54.5M (DeFiLlama) ,

ICE 33 Polymarket g ANEIF: Zit# $1.6B (2025-10 $1B 56k + 2026-03 $600M, #ig FR
~$2B); FEIMERY $6B (£FIE $600M KK 10 1F).

K HERRINETE Solana (PreStocks/Jarsy), 3k Base; Pre—IPO I TVL ~$33.3M {X38i1Z4H %,
N5 LHRIATHREEF (I 30 X $43 12) BiE.

void FBARY R OpenAl/Anthropic B void BBHE & F 2025-08 (BHIKEKN), SHAGIE 2026-
06,

BMBARFWRRE - AP - AP WRR, TMORIRERIN, TFEXK, REFEE. BN
HY 2026-06-18 LES1TIE APl, © Emergence Capital
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