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Bonk was launched on Christmas day in 2022 in the wake of the FTX collapse. The
Solana ecosystem was hit hard due to SBF's close ties to the community, with
many questioning if the ecosystem would recover. Bonk was launched in an
attempt to raise spirits within the ecosystem, which earned Bonk the title of “the
dog coin of the people.” Bonk's ascension within the Solana ecosystem was swift,
becoming a staple within the broader web3 ecosystem, with deep integrations as a
utility token across a wide base of applications. It is now the fourth largest
memecoin by market capitalization and has the second most holders.

Osprey Funds is a digital asset manager dedicated to creating low-cost, simple,
secure, and transparent investment products. Through the Osprey BONK Trust,
investors can gain exposure to BONK directly without the need for custodial wallets
or managing private keys. The trustis currently open for private placements.

Click HERE for the full report:
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Bonk — The Dog Coin of the People

* Bonk was launched on Christmas day in 2022 in the wake of the FTX collapse. The Solana ecosystem was hit hard due to SBF's
close ties to the community, with many questioning if the ecosystem would recover. Bonk was launched in an attempt to raise spirits
within the ecosystem, which eamed Bonk the title of “the dog coin of the people.”
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Bonk's ascension within the Solana ecosystem was swift. In January 2023, Bonk had accumulated more than 400,000 holders and
was the most traded token on Solana outside of SOL and USDC. Bonk has continued to become a staple within the broader web3
ecosystem, with deep integrations as a utility token across a wide base of applications.
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Ecosystem Highlights

Ecosystem Highlights

A strong community and efforts led by the Bonk DAQ have led to a wide array of Bonk integrations across various exchanges, wallets,
and protocols spanning DeFi, Gaming, and NFTs.

BONK Price
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Bonk Bot, a Telegram trading bot, is one of the leading projects within the Bonk ecosystem, which uses fees to burn BONK tokens and

give back to the Bonk DAQO.

Bonk Ecosystem

Integrations
Exchanges — 36
Gaming — 23 NFT - 11
Developers - 9 | Wallets - 8

Transfer Tools — 6 | | Social - 6

Source: Bonk, Bonk Bol, Bonk Swap. FS Insight
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Exchange Listings

Bonk Bot

Functionality:

+ Telegram Trading Bot
+ Limit Orders
+ Token Price Alerts

Stats:

+  69.3 Million Trades
+ $10b+in Trade Volume
+ 452k Users

Fee Structure

* 1% fee on all rades:

= 30% to Team
10% Infrastructure Costs
20% Referral Program
10% Instant BONK Burn
10% to Bonk Community
10% to Bonk DAO Multisig
10% BonkLabs

BonkSwap

The liquidity hub for BONK. Swap and
trade BONK, stake, and provide LP.

Substantial Bonk LP Yields
+ BONK/SOL-221%

+ BONK USDC - 50%

* BONK /jitoSOL — 42%

+ BONK/mSOL - 38%
Single Sided Staking

Stake and lock BONK for enhanced yields
- use esBonk across DeFi.

DCA Feature
In conjunction with Jupiter, DCA BONK

across custom time frames, with additional
BONK rewards.
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Bonk Performance vs Majors

Bonk Performance vs Majors

= Selecting a winning memecoin has the potential to offer outsized returns for investors. Those that invested in Bonk at the beginning of
2023 are up more than 16,000% in the last two years, significantly outperforming majors, including Solana's 20x over the same period.

Even after experiencing its parabolic growth in 2023, Bonk remained an outperformer in 2024 compared to Bitcoin, Ethereum, and
Solana.

Bonk vs. Majors — 2-Year Performance (Indexed to 100) Bonk ve ajors — 1-Year Performance (Indexed to 100)

Performance® Performance*
Bonk

350 Bitcoin 128%
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Meme Exposure Can Supplement Portfolios

(S fsinsight

powered by fundstrat



(5 | Crypto Special Report January 16, 2025

S

Meme Exposure Can Supplement Portfolios

+ Meme coins present a way for investors to benefit from long tail assets akin to an OTM call option. By adding a small percentage of
meme exposure, investors have the potential to capture significant portfolio upside with a small portion of their capital. The below
chart shows simulated returns of a portfolio made up of Bitcoin, Ethereum, and Solana, with varying allocations to Bonk.

Model Portfolios") Indexed to 1000
Performance*
10% Bonk 2,280%
1% Bonk  930%
0% Bonk  779%

oL
Jan ‘23 Apr 23 Jul 23 Oct ‘23 Jan 24 Apr 24 Jul 24

(1) The: base moded portfolio is comprised of 50% BTC, 25% ETH, and 25% SO0L. Each subsequent portiolio’s ETH and SOL weightings were equally reduced 1o add the noled BONK allocation

Source: Trading View, FS Insight 14

Osprey BONK Trust

Osprey BONK Trust

Osprey's BONK Trust offers investors a simple and secure way to gain exposure to Bonk with no need for custodial wallets or
maintaining private keys.

The Osprey BONK Trust is currently open to private placements from accredited investors. With an AUM of $58.8 million, each share
is worth approximately 215,662 BONK. .’
Fund Details

e
50.00005
50.00004

$0.00003 Management Fee

|
50.00002 |

BONK Price

Investment Objective

The Fund is seeking approval for secondary market trading

SecondacyHiadng wvia OTC roval is not guaranteed.

Accredited investors may participate in the Osprey BONK

Private Placemen
AR Trust Private Placemant at net assel value

$0.00001
Taxation

- IRAEligble

Jan'23  Apri2i Jul 23 Qct’23  Jan'24  Apri2d Jul'24 Oct'24  Jan 25

Source: Osprey 0.25, Trading FS Insight
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Disclosures

This research is for the clients of FS Insight only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or FS Insight at fsinsight.com.

Analyst Certification (Reg AC)

Tom Couture, the research analyst denoted by an “AC” on the cover of this report, hereby certifies that all
of the views expressed in this report accurately reflect his personal views, which have not been
influenced by considerations of the firm's business or client relationships. Neither |, nor a member of my
household is an officer, director, or advisory board member of the issuer(s) or has another significant
affiliation with the issuer(s) that is/are the subject of this research report. There is a possibility that we will
from time to time have long or short positions in, and buy or sell, the securities or derivatives, if any.
referred to in this research.

Conflicts of Interest

This research contains the views, opinions and recommendations of FS Insight. At the time of publication
of this report, FS Insight does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

FS Insight is an independent research company and is not a registered investment advisor and is not
acting as a broker dealer under any federal or state securities laws.

FS Insight is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a FINRA
registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of FS Insight (i.e. Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain
state securities regulators. As registered representatives and independent contractors of IRC Securities,
such personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
FS Insight clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute
the research of FS Insight, which is available to select institutional clients that have engaged FS Insight.

As registered representatives of IRC Securities our analysts must follow IRC Securities” Written
Supervisory Procedures. Notable compliance policies include (1) prohibition of insider trading or the
facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4)
appropriate use of electronic communications, amongst other compliance related policies.

FS Insight does not have the same conflicts that traditional sell-side research organizations have
because FS Insight (1) does not conduct any investment banking activities, and (2) does not manage any
investment funds.
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This communication is issued by FS Insight and/or affiliates of FS Insight. This is not a personal
recommendation, nor an offer to buy or sell nor a solicitation to buy or sell any securities, investment
products or other financial instruments or services. This material is distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment
advice. The statements in this document shall not be considered as an objective or independent
explanation of the matters. Please note that this document (a) has not been prepared in accordance with
legal requirements designed to promote the independence of investment research, and (b) is not subject
to any prohibition on dealing ahead of the dissemination or publication of investment research. Intended
for recipient only and not for further distribution without the consent of FS Insight.

This research is for the clients of FS Insight only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but FS Insight does not warrant its
completeness or accuracy except with respect to any disclosures relative to FS Insight and the analyst’s
involvement (if any) with any of the subject companies of the research. All pricing is as of the market
close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where FS Insight expressly agrees otherwise in writing, FS Insight is not
acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do
not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of
1934. All research reports are disseminated and available to all clients simultaneously through electronic
publication to our internal client website, fsinsight.com. Not all research content is redistributed to our
clients or made available to third-party aggregators or the media. Please contact your sales
representative if you would like to receive any of our research publications.

Copyright © 2025 FS Insight LLC. All rights reserved. No part of this material may be reprinted, sold or
redistributed without the prior written consent of FS Insight LLC.
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