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m Binance Coinbase Pro Kraken Bitstamp m Bitfinex m Bittrex  BitFlyer = Gemini © Poloniex mitBit

CoinGecko e

$60fER LA EDERS | H DELS| AT DR

$11B
_— mtBit
A B Poloniex
$9B Gemini
= BitFlyer
$68 = Bittrex
478 — | | = Bitfinex
Bitstamp
$6B — — = Kraken
Coinbase Pro
3B u Binance
$4B
12-Mar 13-Mar

Bitwise®l 10 real volume exchanges | DEXS | & (L F IR & LLEL T 600EA A5 17008AE L ETIHAECLEFLEL Iz BEIEIE Evhbas o fiiEht

40%LLETF#EL=-3A128I=. 1 RABAYTIEAICZELELS-.

Bitwise DEXSIFTX 73 D & T Binanceld MG 7 &ML, Q1Z&ELT 50%-75% DHEHEEZRBLFEL,

Source: CoinGecko. 10 EX5|FF s selected here based on Bitwise 10 Real Volume EX5|AT s
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https://www.sec.gov/comments/sr-nysearca-2019-01/srnysearca201901-5164833-183434.pdf

RIEEEESIFT
Binance Oz TS T4v oD 7 THER

by 20805 IR 72+ 2Q1 2020

Kucoin
1.8%
Bitflyer
2.1%
Bitstamp
2.6%
Poloniex
2.8%
OKEXx
2.9%
Zaif
2.3%
Bittrex
3.5%
Bitfinex
4.2%
Huobi
4.8%
INELCH]
5.1%

Upbit
6.1%
Coinbase
6.2%

Source: Web traffic stats from SimilarWeb
~v > 20 B BR5|Ff s selected based on CoinGecko Trust Score. Bitmex included in this analysis due to the large traffic obtained.

Binance
28.9%

Bitmex
15.8%

Bithumb
6.3%

CoinGecko a

4 A

BinanceldQ1 20208 (ZHZ 1 Z<DITT S
4% #BLELT=, Binancelx&5166607
R=TF7HA¥EEY . Bithumb, Coinbase,
UpbitD4f&<ti-TLVET .

Binanceldby 20 BIFRD I TS T4 v D
45D—LEELHS . ERNGES T T7EE->TL
9,

BitmexlZZREARD T /\T47 EB|FRT.
3630 AR—ST7HOEREEF/LEL-, ChIE
ETOMYT20WEIFA~NDTIEAD#I15.8%

ttﬁ’.)fl,\gf_d—o

%

Some X5 s’ web traffic is a combination of several domains used due to geo restrictions. For example: Huobi includes huobi.com, hbg.com, huobi.vc, huobi.io. OKEx includes okex.com, okex.me
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by T TEEIRTR—22 Q12020 ffi4& Z &) (%)

400%

. BNE OKB
300% A /\ — =
VAL T
FYITOMBIF—S D55, 250% T —
KybeFNetWOFkI“_O‘J(KNC)b‘\EEi:&%L\ 200% JAYAN
INTA—T U REREL.Q1IZF136%D
LREREEL:, ShiIKyberAQ2IZF Lol
E9 BKa talystt@(fﬂéjﬂ faL7yT 100%
FJUL—RAERD—DEEZLNET, S
Katalyst&KyberDAOZ &L TFALIILA 0% et
INFURERREICLETS, Jan 20

-50%

2HRMIZRSE. BEIFTb—o 3 RiE & -100%
ETISEADMIE T %R L CTLEME
ENDIENS=EEZET . cITTHIBED

RST(UT(A ERL. IEIFOMEI Bb X D
KiGl LRI A RDRET, D 1% D 647% [ +21. 3%}[ [ +2u.6%]

[(3 136% || ¥ +26% | *F +123%
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Huobick—727> & 0KBIEZ R E D BurniZ X YQTIZ{fi#& £ &

- %
T1v | ARNIVR | - % JEH] % AR EE | HIBHAE (31 | #@mE 5o | SimilarWeb | Similarweb
(== 51 H— AR SFRAE (&FH) gf’; (31 Mar 2020) | (Q12020) Mar2020) | (31Mar2020) | (Q12020) | (Q1Growth)
030 Binance BNB 200 m 16.7 m 8.4% 1.1% $12.60 -8.1% $1.91b 9 66.6 m 135%
% OKEX (0] ¢=} 300 m 17.1m 5.7% 1.1%* $4.31 +64.7% $1.22b 11 6.7m 120%
@ Bitfinex LEO 1b 16.1m 1.6% 0.6% $1.04 +27.3% $1.02b 16 9.6 m 129%
] Huobi HT 500 m 197 m 39.5% | 31.1% $3.31 +20.6% $772 m 17 11.0m 165%
Kyb
(2 oo | KNC | 226m 147m | 65% | 04% | $044 | +136% | $78m 50 02m | 158%
<
Kua1> KCS 200 m 28.1m 14.1% | 0.3% $0.93 +2.6% $76 m 56 42 m 115%
R FTX FTT 350m 3.36m 1.0% 0.4% $2.41 +12.3% $S70m 59 2.3 m 312%

X5 |Fr D 5E L AOF I L EE L Th—o > A Burn (i) SN S ERE I FTh— oV (X IE . EHMBHEXDOBEDBEVRELIZBITWET , Shlk. 7FHURRHDCF, P/EELE DEEFF
DEMETIIVEFHALCTREIFTc—> D MELEHAT 22 EERTHEICLET . BEIFF DT LD KEDIXERE I FHENSTT . QIORSTA) T DEMEZTNIZEDEEI
E0EMMNS., BEIFTc—0> OFENRSSHEHEMERFASAFEBINET,

Q1IZIX. FOINDRED—IVRENET ILESEICLIZOKBEHTA R ICKELfiHEE LR SETULVET , OKEXIZZEOKBE—0> DIFEAIZFFERL . S IXERIK D OKBE
BD233%IZH=YFET , HuobiHEIHRIZ. 1ATEHTORANZEHEERL. CNIFEEDRE=D30%I(CHELET,
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https://okexsupport.zendesk.com/hc/en-us/articles/360039635351
https://huobiglobal.zendesk.com/hc/en-us/articles/360000263422-HT-Huobi-Token-Token-Burn-History-Log
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Source: CoinGecko, Yahoo £
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FETKIBZLEREZRETOEL,

- S&P 500: +4%, BTC: +41%, 1 —H )7
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[5H:

Mi5F2A198ICTEZRMIAL. Ch(F3
AOBMYOTTIETERL T DFEIC
BV :: 0] LLE DAfitE T3&ISLYSH
[SEBELZELE,

3A12B8IZlE, COVID-19NDF LM T A1)
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Thehn 1BHTTFELEL=.
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Source: CoinGecko, Yahoo £
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Source: CoinGecko, Yahoo £
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2020 Q1 IcHE— i % L (F=D (X, T—ILF (+4.5%)&
Ether (+1.4%)TLTzo ZNZNI9FEQILLEEL THLWN
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Q1DEmADEE [XFiMTLI=( )
—A.Evbaq2IiFBA128IZ DT &EETHRLELE:
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500 ( V&Y TEIEIE/NESLNTT,
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O— LRI E#BOREEELLTHON TS A,
AR FHRAZ S ARDEESIEMNRZ TS,

T—)LR.S&P 500, Evha1 Mtk DS

(%)
Gold S&P 500 Bitcoin
RO, I—LFEEEREENES-HROIZL 200% M e
BEIELTHONTVET, o0 12000
FES 7T — LR & S&P 500D HEEE R T4 5 S s00% 0000%
&, 200651 A D, 30 BRIDIEMIE. AiRKEH g g
SRBORI(E MRTER g 200% 6000% g
nEzJ, = 3
8 100% 3000% %
COVID-19% 4R M, T—/LRES&P 500fM30 B, el w5
B [ D #% A7 AR RE (L ME— EE ARSI Y E L=, 8 =
NIEFZFDHDLNLYDROS IV DEED A o -100% -3000%
[Td—ILREFEYICHENHEBEZONFT, @
-200% o e L—! -60000%
Jan06 Jan07 Jan08 Jan09 Jan10 Jan1l Jan12 Jan13 Jan14 Jan1l5 Jan16 Janl17 Jan18 Jan19 Jan20
Ff. T—ILRIEXEKRIIZIES&P 500 R RIS
~, S

FEQHEEE>TNBILLERT ZBENH ' " __ |

GFC (9 Oct 2007) Debt Crisis (22 July 2011) % Sell-Off Economic Uncertainty CoVID-19
v i‘d“ o J—JLK -S&P 500 48R = I —JLK -S&P 500 48B8 = (20 July 2015) (3 Oct 2018) (19 Feb 2020)

-0.6 -0.8 I—)LK - S&P 500 8BS I—JLK -S&P 500 48RS = I—)LK - S&P 500 #8E =

Peak-to-trough: 350 H Peak-to-trough: 51 H =-0.7 -0.6 +0.5

Recovery: 1,014 H Recovery: 86 B Peak-to-trough: 144 H Peak-to-trough: 55 H Peak to trough: N/A

Recovery: 102 H Recovery: 81 B Recovery: N/A
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! $8§ 5 —JL-S&P 500: 5 years = 0.7; 2 years = 0.5, 1 year= 0.5
Source: CoinGecko, Yahoo £ &
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https://twitter.com/coingecko/status/1237186521037340674
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Bl Evkaq & IEHTIEESVVERN R oS H,
REATIXAEE Z4FIZEHonELY

FiR vs Evkaqy MEES (%)

EvbaA M 35 F B AL TIXFERME EDIEDHEENRS
NFELI, LAL. BF-BIETNIR017E~18FEDICO/NT
IWERMDIERBFRAN —HL-BATHHEEATVET,

ICONTLERYBRWN-BEDELZEDRETIE. Z2D7
Ty ETIXEE TR TEEREATL .

[RiREHE 132020 DR N> T ZEIRD . X THIZIRA
DHEMSELIROEL=I3AIBDOPECEALTDULNET
TECOVID-19 =Y (R RMEEVRIIVET ETHERED
HEEMEEHEL=.

=B IERABEEDOESTE VU ICREAMICEE
Z5ZHAREMIFENEEZATLET,

HARE 5Y 2Y 1% YTD
+HES BTC-
e 0.6 0.06 0.04 0.9
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Source: CoinGecko, Yahoo &4 (WTI JFH#)
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ETOHIEGINZRR

2020 Q1IZIF1.4%D i EFER 811 228128; 35% A—41)7 L (ETH)

A —H)T7LERE. £ETOHIH U.s.DJIA Q1 2020;.4.1‘4:/o
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R D5 #1528 % Q12020 vs Q1 2019 St 5000 e

Russia RTSI

U.K. FTSE
EvkaqoE11% D TETLEA, BX =04 Q12020: -25% . _

FHEON\T+—< R T EEYEL Q12019: - ; $ China SHANGHAI COMPOSITE
foo 112l Evbaqv b4 —H YT L - A, ¥ T o & O Q12020:-11%
DEFHAHEMGDIFREIFHIZ 3 A2 . 3’ o Germany DAX Q12019

H &13 B OFNEH40%., 45% 0D — Q11 22%21% 26% ,
HTOXELTERIIFEIARET 4 Q ; {’e Japan NIKKEI
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d—o i Q12019:

France CAC 40

30y T AAD T 5 EH B L Rl o
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IN ELNTY, :h[i:nj—ﬁ{;by\o) . . Hong Kong HANG SENG °l(121 20°2l'0ea19%
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/

INUTIVIM % |2 R hAof=C&T.
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> & “ :ﬁ'-
SARS (2002)& GFC (2008) L UAZFADF A—T[LiEZ 2
SARS R EREH (2008) COVID-19
HARS 2002/11 - 2003/07 2007/10 - 2013/-03 2019/12 - N/A*
S&P 500
Peak-Bottom E—%:2002/11/27 104 H E—%:2007/10/09 517 H E—%:2020/02/19 33 g*
ARkL4:2003/03/11 (-15%) Rk L4: 2009/03/09 (-57%) Rk.L: 2020/03/23* (-34%)
S&P 500U/ F 43 H 1,014 B N/A*
BExnESR
SARS/\U T3y FAE
#.S&P 5001%£15%F GFCIZE£mMI AT LERE COVID-19IFURERITSARS KLY R WA DB EF RS
% Z HNIURTLYRIT, h3, BLVEEAEEL, 25 A LLIAICSARSD 7 —R #i%
RELETE-, EE->TLEST=,
LAL. SARSIETFZEDE

ERTIFEUVATREEN S
LYo A58 E M RIFFICHE

170

TA)DTIE<30LLTFD
T=R2EEFY2%IF
FOTTRE,

GFCIZR=/shBR%E5|E# T
L. yB—nNILEFLKIC
EEABZ SARSELEEIL
TE £ IZ(X B B MDA -
T=o

HAROEALFREXR. KXFL. REBREEDOHK
BEREHERNTRRLTVSD, ChoDRERNMEFIZ+
NERFEL-oE DD FELDN>TLVEL,

BELATETELVLELARLLON TS, 7)“)13(!3::
OF 1L ADEFENS—MNHE T TIC S
NLETEMLTHY. 'Ikzﬂliébkuﬁ'd'%)_fhb'ri?ﬁ‘aﬁ
%)O

*While the Tfi15s may appear to be cooling off after a rapid drop, we do not know if 23rd 35 2020 is truly the bottom. Figure shown based on data available as of 1st April 2020.
Source: CoinGecko, Yahoo &



https://www.cfr.org/timeline/iraq-war
https://www.who.int/csr/sars/country/table2004_04_21/en/
https://www.who.int/csr/sars/country/table2004_04_21/en/
https://www.bls.gov/news.release/empsit.nr0.htm
https://www.bls.gov/news.release/empsit.nr0.htm
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