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Founders’ Note

The total crypto market capitalization has cooled down after hitting a peak of $2.5 trillion in May 2021. There were
a few sharp drawdowns in Q2, with the market cap dropping as much as 20-30% within a day, causing cascading

(19 b
liquidations. As crypto continues marching into the mainstream, the world is scrutinizing it more than ever. In QZ, Debk haS expanded

Q2 ends with China banning crypto mining (for real this time) while being globally scrutinized for its environmental bey()nd Ethereum and is

impact. Crypto has gone through many cycles of FUD and we believe this is but another bump towards the

inevitable worldwide adoption. After all, we already have El Salvador, the first country in the world to adopt Bitcoin actively being built on
as legal tender!

L] L] ,,
Meme tokens have been the highlight of this quarter as Dogecoin and its brethren rose to new heights. Led by the ultlple blOCkChalnS'
troll Elon Musk, ‘Doggo’ coins proliferated and created a new culture where coins without any explicit utility were
regarded as ‘reliable investments'. We cannot emphasize enough that users should always do your own research!

Beneath the tsunami of memes, Decentralized Finance (DeFi) expanded out of Ethereum on other blockchains.
Polygon rose very quickly and dominated the Total Value Locked (TVL) chart, buttressed by the expansion of Aave
and Curve. DeFi has also been particularly innovative this quarter. Uniswap v3 launched with concentrated liquidity
while protocols have started tokenizing future yield. We can also expect more institutions entering the scene
through the Compound Treasury and Aave Pro.

The hype of Non-Fungible Tokens (NFT) have slowed down considerably with falling volume and floor prices. The

exception, however, is Axie Infinity who is paving the way forward with its play-to-earn model. A whole new CoinGecko
economy is being created in front of our very eyes and players of all ages are taking advantage of this new

paradigm. Axie Infinity showcases the immense potential of what NFTs can bring to the world.

And finally, we are happy to announce that we have just released two new books under our How to DeFi series - - ‘
How to DeFi: Beginner and How to DeFi: Advance. The beginner version is an update of our previous DeFi book .
while the advance version is a more in-depth dive of DeFi. Do check them out in our CoinGecko Store!

Bobby Ong TM Lee
coo CEO
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Q2 2021 Spot Market Overview
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Cryptocurrency market capitalization dropped 20% to $1.3 trillion

Top-30 Market Cap & Spot Trading Volume (Jan - Jun 2021)

Market Ca
P E Total Volume Traded

Total Market Cap
$2.5T

Q2 2021 Market Cap
-20%

Q12021 Market Cap

+146% $2.2T

Q22021 Vol.
-33%

Q12021 Vol.
+155%

$2.0T

$1.5T

$1.0T

$0.5T
$0.26T
: $0.17T
$0.0T
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21

* Top-30 Cryptocurrencies as of 1 July 2021

Meme coins took over the crypto scene at the
beginning of Q2, driving the market cap to a peak
of $2.2 trillion in May.

Compared to Q1, the crypto market experienced
a 20% drop in market cap and 33% drop in
trading volume.

By the end of Q2, the market cap has dropped
by 41% from its peak to $1.3 trillion.

The drop coincided with Tesla's announcement
to stop accepting Bitcoin payments because of
environmental concerns. Bitcoin's supposed high
energy consumption was featured prominently
in many media headlines during that period.

To cap it off, Q2 ended with a nationwide crypto
mining ban in China.

CoinGecko Q2 2021 Cryptocurrency Report 5
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Q2 2021 Top-5 Crypto Returns
Dogecoin flew to the moon following the hype of Meme Coins

Top-5 Cryptocurrency Price Returns (Apr - Jun 2021)

Price Return

1200%
1000% Price returns Q2 2021
(vs. Q1 2021)
800% ( )
-40%
. (+103%)
600% N\ Z
e A
; 4 +19%
400% 366% —— DOGE L N (+159%)
199 ——— ETH ( )
200% I, +033%
16% —— ADA
" YV @710%)
0% ——————~=—=— (0% —— BNB > <
-40% —— BTC +16%
-200% (+555%)
Apr 21 WV EVPA Jun 21 Jul 21 A
P
In Q2, the market entered into a meme frenzy. Dogecoin led the pack with an impressive 366% gain. +366%
Meanwhile, Bitcoin suffered a loss of 40%. o
L (1,055%)

* Top-5 Cryptocurrencies excluding Tether (USDT) stablecoin as of 1 July 2021 CoinGecko Q2 2021 Cryptocurrency Report 6



Q2 2021 Top-30 Coin Dominance CoinGecko @)

Ethereum trumped Bitcoin during this quarter
Market Dominance Q2 2021

Top-30 Cryptocurrency Dominance (Apr - Jun 2021) (% change vs Q12021)
e N
Dominance . 49 7% 3.3%
100% (-16.3%) (+1.1%) |
90%
(4 20.0% o 2.5%
50% L N\ (+6.7%) | 1% |
7 N r
70% —
@ 4.% 2.4%
60% L (+2.3%) ] | (+0.9%) )
@ N
Ao 0¢0 3.5% O 1 «8%"
Vv o7w) (+13%) |
J

40% N\

Bitcoin's dominance dropped sharply
by 16.3% and went below the 50%
mark.

30%

20%

Altcoin season was in full swing.

Ethereum grew by 6.7% to a market

share of 20%. On the other hand,

0% Dogecoin replaced Polkadot to grab 6"
Apr-21 WA Jun-21 Jul-21 place.

10%

* Others (8 - 30) refers to top 8 - 30 coins by market capitalization on CoinGecko as of 1 July 2021 CoinGecko Q2 2021 Cryptocurrency Report 7
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Q2 2021 Top-5 Stablecoins
Top-5 stablecoins recorded a 76% increase to $105 billion in circulation

Top-5 Stablecoins Overview (Jan - Jun 2021)

Market Cap. Trading Vol.
$1208 I Total Volume Traded Total Market Cap $9008
$105B
$1008 : $7508 Q2 2021 Stablecoins Circulation
' (Q2 2021 Growth)
: s N
$808 $60B Q22021 Market Cap ~ $600B ' ; ' $62.8B
+76% [ uspT +$22.0B (+54%))
$60B Q22021 Vol. $450B ( N\

©® $25.

usbc *+$14.4B (+1 33%))

$40B $3008 -
7 P A
% $10.8
$20B $150B L BUSD +6.6B (+191 %))
7 A
$0B $0B % $51 B
Jan-21 Feb-21 VETA Apr-21 May-21 Jun-21 Jul-21 DAl +$2.1B (+70%) )
~— N
Stablecoins rallied to new highs and reached a $105 billion (+76%) market cap, however, volume dropped by é $1 9B

35% to $73.6 billion. This is likely because traders opted for safety during the 20% market downturn.

 ust  *$0.3B(+18%) |

Top-5 stablecoins by market capitalization taken as of 1st July 2021. CoinGecko Q2 2021 Cryptocurrency Report 8
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Bitcoin Price vs. Trading Volume

Bitcoin grinds to a halt ... for now

Bitcoin Price and Spot Trading Volume (Jan - Jun 2021)

BTC Price Trading Vol.
s Volume Price
140 AAPTr:_t 2021 Q2 2021 Price Return
#7000 : $64,805 -40% #7008 After hitting its all-time high in April, Bitcoin has
Q1 2021 Price Return : | since tapered off. In Q2, Bitcoin hit its lowest
103% ' oA ez Vel price in 2021, briefly touching $29,154 on 22nd
$60,000 0 - $600B o ;
! 39% June (representing a 55% drawdown).
Q12021 Vol. i
+32% \
#2000 : %5098 Bitcoin ended Q2 2021 at $35,969, a 40%
| - — decline in price and has been consolidating
$40,000 | Direct Listing $400B between the $30,000 to $36,000 range.
I on NASDAQ
: Elon Musk tweete: $35,969 . .
! about Tesla’s The large sell-off can mainly be attributed to:
$30,000 | suspension of BTC $300B
$29,022 | B vzlise « Tesla no longer accepts BTC as a medium of
1 . " .
exchange due to its environmental impact.
[ El Salvador to =
$20,000 . make BTC as R2E » The Federal Reserve may raise interest
I legal tender rates sooner than expected to curb higher
! than expected inflation.
#1000 : #1008 » Regulations from China which clamped
' down on Bitcoin mining.
$0 $00B + Overleveraged traders resulted in
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 cetecling g izeilens.

CoinGecko Q2 2021 Cryptocurrency Report 10


https://twitter.com/elonmusk/status/1392602041025843203?s=20
https://www.cnbc.com/2021/06/16/fed-holds-rates-steady-but-raises-inflation-expectations-sharply-and-makes-no-mention-of-taper.html
https://www.reuters.com/world/americas/el-salvador-approves-first-law-bitcoin-legal-tender-2021-06-09/
https://twitter.com/elonmusk/status/1392602041025843203?s=20
https://blog.coinbase.com/coin-its-only-the-beginning-868fe4e3fa71?source=collection_archive---------0-----------------------
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Bitcoin Hash Rate
The great migration of China’s miners

Bitcoin's Total Hash Rate (TH/s) (Jul 2020 - Jun 2021)

BTC Total Hash Rate

180M TH/s
16t Apr 2021 21t May 2021 . :
e 164M TH/s Bitcoin's hash rate dramatically
170M TH/s > declined by 25%, falling from
April's peak of 166M TH/s to a
160M TH/s low of 124M TH/s by the end of
June.
150M TH/s
This decline can be linked to the
140MTH/S nation-wide banning of Bitcoin
mining in China on 21t May 2021.
130M TH/s 25% dI’OP from
All Time High
120M TH/s 124M TH/s

Miners have already begun moving
out of China. However, once their
110M TH/s operations resume, we can expect
the total hash rate to recover.

100M TH/s

90M TH/s
Jul-20  Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul-21

Data is sourced from https://www.blockchain.com/charts/hash-rate as of 1 July 2021 CoinGecko Q2 2021 Cryptocurrency Report 11


http://www.gov.cn/xinwen/2021-05/21/content_5610192.htm
https://www.blockchain.com/charts/hash-rate

Bitcoin Treasuries in Publicly Traded Companies as of Q2 2021
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Public companies are now controlling 1.03% of the total Bitcoin supply

Rank

#1

#2

#3

#4

#5

#6

#7

#8

#9

#10

*Elon Musk disclosed that Tesla sold a portion of their Bitcoin holdings, though an accurate figure has yet to be revealed

Company
MicroStrategy Inc.

Tesla

Galaxy Digital Holdings
Square Inc.

Marathon Patent Group
Hut 8 Mining Group
NEXON Co Ltd.

Voyager Digital Ltd.
Riot Blockchain, Inc.

Aker ASA

Total Bitcoin
105,085 BTC
48,000 BTC*
16,402 BTC
8,027 BTC
4,813 BTC
2,851 BTC
1,717 BTC
1,239 BTC
1,175 BTC

1,170 BTC

Data is sourced from https://www.coingecko.com/en/public-companies-bitcoin as of 1 July 2021

% of Total BTC Supply

0.229%

0.078%

0.038%

0.023%

0.014%

B 0.008%

This list only includes public companies.
Bitcoin held by private companies are
not accounted for.

0.006%
. 0.006%

0.006%

CoinGecko Q2 2021 Cryptocurrency Report 12


https://twitter.com/elonmusk/status/1404132183254523905
https://www.coingecko.com/en/public-companies-bitcoin

Market Capitalization: Bitcoin vs. Gold & Top-5 S&P 500 Stocks CoinGecko (@)
Bitcoin's market capitalization is now 20x away from flippening Gold

(ESEHI Bitcoin’s ratio to respective assets FEAE EE
(Market Cap) P Q2vs. Q1

Bitcoin
Market Cap: $0.674 T

( \
& o [ B O

Market Cap: $11.355 T S R - -

( \
& N e | (500

Market Cap: $2.340T e e e e e m—

( \
B eeerovesn N S (200
] | Market Cap: $2.091 T = -

Microsoft

(
. (-31.7%) !
ﬂ Amazon (AMZN) —_ U .

Market Cap: $1.771 T

f
(G peescosn [ S 7T

Market Cap: $1.701 T

( \
fuceboo'( Market Cap: $1.006 T : (-63.8%) .

Data is sourced from https://www.investopedia.com/top-10-s-and-p-500-stocks-by-index-weight-4843111 & https://finance.yahoo.com/ as of 1 July 2021 CoinGecko Q2 2021 Cryptocurrency Report 13


https://www.investopedia.com/top-10-s-and-p-500-stocks-by-index-weight-4843111
https://finance.yahoo.com/
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Q2 2021 DeFi Overview
DeFi cools down in the second half of Q2

DeFi Market Cap vs. DeFi / Global Market Cap Ratio (Jan 2020 - Jun 2021)

DeFi Market Cap

DeFi Market Cap DeFi Dominance (DeFi/Global Market Cap)

12 May 2021
$300B ' 7.0%
1 .
3 Sep 2020 TApr2021 ¢ 9
1
1
1
1
$250B 5 30 = 6.0%
5.0%
$200B 4.7%
4.0%
$150B
3.0%
$100B
2.0%
$67B
$50B 1.0%
$0B 0.0%

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21Mar-21 Apr-21 May-21 Jun-21 Jul-21

\ J \ J \ J
T T Y

DeFi Summer 2020 DeFi Bull Run 2021 Cool Down

Data is sourced from https://www.coingecko.com/en/defi as of 1 July 2021

DeFi Dominance

CoinGecko o

DeFi market cap reached a $150B peak in
May before suffering a 55% drawdown
($67B). Quarter-on-quarter, DeFi market
fell 43%. However, DeFi retained its 5%
crypto market dominance.

There is a concern that the in-flow of funds
has stagnated. DeFi might be at the peak
of inflated expectations, mirroring the

hype cycle.

This could explain DeFi's focus to onboard
more users and institutions from TradFi.
For example, MakerDAO has started
including real estate loans inside its vault
after integrating with Centrifuge on April
2021. Compound Treasury also has
started offering institutional access to DeFi
yields. Aave Pro will follow suit next
quarter.

CoinGecko Q2 2021 Cryptocurrency Report 15


https://en.wikipedia.org/wiki/Hype_cycle
https://medium.com/centrifuge/defi-2-0-first-real-world-loan-is-financed-on-maker-fbe24675428f
https://medium.com/compound-finance/announcing-compound-treasury-for-businesses-institutions-83d4484fb82e
https://cointelegraph.com/news/aave-price-hits-3-week-high-as-aave-pro-debuts-for-institutional-lending?
https://www.coingecko.com/en/defi

Q2 2021 DeFi Overview
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BSC and Polygon are leading the DeFi expansion beyond Ethereum

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Multi-chain Average TVL Dominance (Jan - Jun 2021)

Total Value Locked (TVL)

$29B | | $52B | | $63B | | $99B | |$123B| |$104B|
N s ==
14%
17%
100% 97% —_
83% s 79%
Jan-21 Feb-21 Mar-21 Apr-21 \E\A Jun-21

Data is sourced from https://defillama.com/home as of 1 July 2021

mHarmony (3

o

Fantom .
Avalanche .

 xDAI

M Solana

HTerra

LA
»

A

H Polygon o3}

m BSC

+

0%

Y.
Ethereum <

Despite the 65% TVL quarterly growth to
$104 billion, Ethereum saw its TVL drop by
14% to 79% TVL share by June. Cheaper
alternatives such as Binance Smart Chain
(BSC) and Polygon have gained market
share.

BSC remains undeterred by numerous high-
profile hacks (e.g., PancakeBunny and
Venus) as it managed to capture 13% of
June's TVL market share, an almost 2x
increase from March.

Polygon’s dominance grew by 5% likely
because of the delayed launch of other
Ethereum scaling solutions such as
Optimism and Arbitrum. DeFi heavyweights
have also deployed on Polygon such as
1inch, Aave, and Curve. TVL for these
Polygon increased significantly as a result.

CoinGecko Q2 2021 Cryptocurrency Report 16


https://defillama.com/home
https://pancakebunny.medium.com/code-security-the-past-present-and-future-4404009f301d?source=user_profile---------15----------------------------
https://blog.venus.io/venus-protocol-incident-post-mortem-4468c87d245e?source=collection_home---4------1-----------------------

DeFi Ecosystem

Sectors across DeFi were not immune to the downturn

Market Cap of each DeFi Category Q2 2021

Fixed
Interest
$0.17B

Asset
Management
$0.24B

Data is sourced from https://www.coingecko.com/en/categories as of 1 July 2021
* Categorical market cap includes only governance and utility tokens (excluding stablecoins and wrapped tokens).

CoinGecko °

(By 2021 Qv:el:l?:r‘kt:? :ap Share) Sector QoQ % Change

Total DeFi Market Cap B 2w
48 Decentralized Exchanges B 3%
20% Oracles B z0%
18% Lending e
6% Derivatives _47%
4% Yield Aggregators B %
2% Insurance -ﬁ
0% Asset Management _49%
0% Fixed Interest | B 3%

DEXs are still the backbone of the DeFi ecosystem as they make up 48% of
the total DeFi market cap. The main contributors are mostly the top DEXs on
Ethereum such as Uniswap and Sushiswap. Notably, cross-chain DEXs are
also starting to gain traction - THORChain is ranked 3 based on market cap.

Both lending platforms and oracles have proven to become integral segments
of DeFi. Despite their 16% and 30% quarterly drop respectively, the market
weight for both remains close to the 20% mark.

The number of fixed interest and asset management projects have grown,
however, their market cap has reduced by 30-50%. This is in line with the
massive downturn of the entire DeFi ecosystem.

CoinGecko Q2 2021 Cryptocurrency Report
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Performance of Top-5 Tokens from Various Categories

DOGE HODLers have outperformed the market

Q1 2021| Q2 2021 YTD (1st Jan - 1st July 2021)
Top-5 DeFi Tokens
UNI @ E ] 42%] B 31%|l 273%
LINK 1 E | 159%| B -33%|] 74%
AAVE @ | 332%| B -34%|] 184%
CAKE &b i -24%)| 2,140%
MKR 2 261% | 24% |l 348%
Top-5 Cryptocurrencies
BTC @ 1 EI -40%]] 21%
ETH ¢ | 159% | EL | 209%
BNB b | 710% 0.3%| 712%
ADA | 555% | 16% |l 661%
poce @ | 1,055%
Top-5 DEX Tokens
UNI @ ] 442% 31%|0 273%
CAKE & 2,843% [ § -24% | 2,140%
RUNE ) D | 578% | -15% | 1l 479%
SUSHI & E | 412%| I -44%| 1 185%
snT HA E | 484%| I -55% 1 165%
Top-5 NFT Tokens
THETA @ | 5550 [ 3%l 272%
CHZ i N g T -49% | I 1,094%
ENJ = 7 s B -55% | I 784%
MANA ¢ | 1,186%| [ -43% | Il 633%
ECOMI 3§ B 35.173%( -82%
Top-5 Gaming Tokens
ENJ [ i BEEEEE -55% | 784%
AXS & | 960% 0.5% | I 965%
vos (w | 367% B 30% |1 227%
ALICE ¢ j -30% | P -73%|| -81%
GALA [J ] 1,628% | [ -66% | Il 483%

Each Top-5 coins are ranked by market cap as of 1 July 2021

In Q2 2021, DOGE outperformed other cryptocurrencies, posting a 3-
month return of 366%. This is followed by ETH and ADA with a 3-month
return of 19% and 16% respectively.

The crypto sector that suffered the most is NFT tokens which ranged from
43% to 82%.

MKR and AXS are the only tokens outside of the top-5 cryptocurrencies
which have shown positive quarterly gains of 24% and 0.5% respectively.

The crypto sector that suffered the most in Q2 is NFT tokens which ranged
from 43% to 82%.

If we zoom out, only ALICE HODLers have suffered YTD losses of -81%.
The YTD gains for every other token is positive, with the floor set by BTC at
21%.

Only two tokens saw a positive return of more than 5,000% which is DOGE
and the NFT platform, ECOMI.

CoinGecko Q2 2021 Cryptocurrency Report
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Meme Coins

Memecoins are the new paradigm?

.CoinGecko Home Coins Exchanges Defi NFT  Portfolio  Publications Resources  Products — Community

Coins: 5342 Exchanges: 479  Market Cap: 51

063 Dominance: BTC 434% ETH179% BYETH Gas: 10 gwei

# Portfolio  Coins  Recently Added  Large Movers

Categories

Top Meme Tokens Coins by Market Capitalization @® ShowSats

The global crypto market cap is $1.49 Trillion, a -2.29%] increase over the last day. Read More

$36,221,012,823 $1.682,815,513 43.40%
usb Meme Tokens Filter

# Coin Price 1h 24h d
w ] ® Dogecoin DOS! $0.242702 0.2% -2.3% 7.3% $
w 26 & Sshibalnu SHE £0.00000855 0.6% 2.5 9.6%
¢ 259 @ MonaCoin MONA $137 -42%
wr 353 [0] Hoge Finance HOG! $0.00016328 2.2% -4.3% 15.9%
v 42 @ CumRocket CUMMIES $0.03536500 5.59 -2
T 451 E Dogelon Mars ELON $0.000000079386 0.9% 31.8%
% 643 & YooShi YOOSHI $0.000000053001
T 706 'E“ Banano BAN $0.01214817 0.2% 21% 4.1%
Y ™ - PolyDoge $0.000000014770 0.6% -5 0.1%
& 772 . Kuma Inu KUMA £0.000000018029 14.2% 14.7% 30.1%

2020 GDP of Cambodia ($25.29 billion) Data is sourced from The World Bank

24h Volume

1,016,987,188

$369,654,029

$1,429,125

$552,255

$1,330,162

$3,589,805

$198,359

$703,49

$11801

Search

8342

Mkt Cap

$31,607396428 W

$4,253,709,593

£112,954,149

$67,448,307

$47,406,334

$42,169173

$19.872,755

$15836,362

$12,821,668

Last 7 Days

CoinGecko o

What started off as a meme has fully evolved into a new
movement. Led by DOGE and its cousin, SHIBA, memecoins
have gained traction ever since Elon Musk started promoting
DOGE on his personal Twitter account in early 2021.

As of July 1, there are a total of 55 memecoins, with a
combined market cap of $36 billion, which is 1.43 times
larger than the 2020 GDP of Cambodia.

Dogecoin accounted for more than 87% ($31.6 billion) of the
memecoin market cap, followed by SHIBA ($4.3 billion) and
MonaCoin ($113 million).

The thing about meme is that it might be based on a shaky
foundation. Investing in memecoins is extremely risky and is
generally not advisable. Investors are advised to do their own
research before purchasing any meme coin.

CoinGecko Q2 2021 Cryptocurrency Report 20


https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=KH

Meme Coins CoinGecko @

Dogecoin moves in tandem with Elon Musk, the king of trolls

Price Return of DOGE (Jan - Jul 2021)

Elon Musk @ 4
@elonmusk

YTD Return Soacexis i lteral Doecoin on the tera
0 Elon Musk & mp;aocne is going to put a literal Dogecoin on the litera Working with Doge devs to improve system
1 6,000 ﬁ) sk transaction efficiency. Potentially promising.
6:25 PM - Apr 1, 2021
14.000% Dogecoin is the people’s crypto bkt oo ooy
! Price +13.3% in a day Price +17.8% in a day
12,000%
Elon Musk &
1 0’000% @elonmusk
No highs, no lows, only Doge
0,
8'000 % 7 AM - Feb 4, 2021 - Twit
6,000% 5,289%
! ® Price +45.2% in a day
4,000%
2,000%
0%
Jan-2021 Feb-2021 Mar-2021 Apr-2021 May-2021 Jun-2021 Jul-2021
Price +10.1%in a day
All-Time Low : $0.00008690 on 6 May 2015
All-Time High : $0.73157800 on 8 May 2021 @ —
Price +150.9% in 10 days SR

Do you want Tesla to accept Doge?

Elon Musk & e

The Dogefathe
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Meme Coins CoinGecko @

With a $1 dollar investment on SHIB, you would have gained $456,693 at the peak

Price Return of DOGE vs. SHIB (Jan - Jul 2021)

| SHIB has gone down by 75% from its All
0/ From: . 5 g q
50,000,000 0 o __— VitalkBUternlGotFolinderor 45,692,902% 3 T/me' High. You would have made a major
Ethereum donated $1B to India . fossifyou were to buy at the top.
Covid Relief Fund by giving out
the 50T SHIB tokens gifted to

(Vb)

45,000,000% :
' Please conduct thorough research before
i buying any tokens!

Interacted With (To):

40:0001000% ‘Co‘mra.m,‘ 1 519dcl64e 1 e5cc0110bE4CA him by the project on 13th \EW; R K

(Shiba Inu: SHIB Token) @

2021.
35,000,000%

Tokens Transferred:
» From Vb To India Covid-( f... For

1 ypto Re
30, OO O, OOO% 50,693,552,078,053.777804071047582466

($1,013,871,041.56) ® SHIBA INU (SHIB)

-75%

25,000,000% Value:

0Ether (S0.00)

20,000,000%

Transaction Fee:
0.051903045 Ether ($208.74)

15,000,000%

Gas Price:
0.000000999 Ether (999 Gwei)

10,000,000%

11,566,501% E
5,000,000%

5,289% a
0%

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21
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Uniswap V3
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A Brief Introduction to Uniswap V3 CoinGecko (@)

Uniswap introduces a new take on liquidity provision

Uniswap Summary Uniswap is an Automated Market Maker (AMM) based exchange and launched its

third iteration, Uniswap V3, on 5t May 2021. Each version is non-upgradeable by

Uniswap V1 Uniswap V2 Uniswap V3 design.

2"d Nov 2018 18t May 2020 5th May 2020 In the latest V3 iteration, Uniswap introduced two new main features:

Launched Date

1 Concentrated Liquidity

In Uniswap V3, Liquidity Providers (LPs) can choose the price ranges
they would like to provide liquidity. For example, Liquidity Providers
for the USDC/ETH liquidity pool may choose to allocate 30% of their
capital in the $2,000 - $3,000 price range and the remaining 70% in the
$1,500 - $1,700 price range.

ERC20-ERC20 2 Flexible Fees
Uniswap V3 offers a three-tier pool fee that LPs can choose

Formula x*y =k

Fixed (0.3%) 0.05%, 0.3%, 1%

Trading Fees

Supported

: : ETH-ERC20
trading pairs

Other Features

- Protocol fee
(off by default)
- Oracles

- Flash Swaps

All in Uniswap
V2

New addition:
- Concentrated
Liquidity

- Flexible Fees
- Improved
Oracles

accordingly:

a) 0.05%
b) 0.30%
) 1.00%

For example, the USDC/DAI trading pair has low price volatility
and may warrant a lower 0.05% pool fee. The ETH/DAI trading

pair has higher price volatility and would warrant a 0.30% pool fee.
Meanwhile, the 1.00% pool fee may be more appropriate for more
long-tail or exotic trading pairs.
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Concentrated liquidity CoinGecko @)

Uniswap V3 is more capital efficient but comes with higher impermanent loss risk

L . : . USDC/ETH Uniswap V2 Pool . USDC/ETH Uniswap V3 Pool
In V2, liquidity is distributed evenly along the price curve and this enables the users to trade A '

against the pool no matter the price range. However, it only utilizes a fraction of the liquidity provided
when the asset price is trading at certain price ranges, thereby making the remaining unused
liquidity inefficient.

$2,500 $2,500
In V3, the Liquidity Providers (LPs) can choose the price range they wish to provide liquidity. As a $2,000 - L $2,000
result, higher capital efficiency is achieved when the assets is traded at that specific liquidity
range. A by-product of this is that LPs will receive Non-Fungible Tokens (NFTs) instead of fungible
ERC-20 tokens which represent their LP positions.

Case Study: USDC/ETH Uniswap V3 vs. Uniswap V2 Pool

Uniswap V3 Uniswap V2 Ratio (V3/V2) X . . - L.
As of 8t July 2021, the TVL in Uniswap V3 for USDC/ETH is $276 million, which is 0.9x
of Uniswap V2, yet Uniswap V3 is trading 3.1x higher than V2 ($90M vs $29M). This

LTOOCt;é(\j/?Tll\J/B $276M $304M 0.9% means Uniswap V3 is much less ;apital intensive than V2 and giving it a capital
efficiency of 0.33x (vs. only 0.095x in V2!).
24-hours Volume $90M $29M 3.1x
With higher volume in V3, the LPs would receive 3.5x higher fee returns than in V2.
B Y — T T 2 Nevertheless, this does not account for impermanent loss (IL).

C?\F;gﬂnEqT/cTiSC)cy 0.33x 0.095x 3.5x For Uniswap V3, a narrow price range set by LPs, equates to a higher

impermanent loss, should the price trade out of the price range. Moreover, it is not
very user-friendly because users would need to set an optimal price range, while
(gg’gnrfizﬁ\jt) 0.098% 0.028% 3.5x considering the volatile nature of the underlying assets.

Data is sourced from Uniswap V3 info page & Uniswap V2 info page as of 8 July 2021 CoinGecko Q2 2021 Cryptocurrency Report 25


https://info.uniswap.org/#/pools/0x8ad599c3a0ff1de082011efddc58f1908eb6e6d8
https://v2.info.uniswap.org/pair/0xb4e16d0168e52d35cacd2c6185b44281ec28c9dc

The Pros, Cons, and Risks of Uniswap V3 as a Liquidity Provider CoinGecko (@)

Uniswap v3 requires proactive management to leverage its capital efficiency ...

The Pros, Cons, and Risks of Uniswap V3 as a Liquidity Provider

il

PROS

Higher capital efficiency because lower
capital is needed to handle higher trading
volume.

Higher fees earned if you set a narrow
price range as liquidity is concentrated to
cater to a higher volume within that price
range.

Flexible fees with three fee tiers: 0.05%,
0.3%, and 1%.

QI

CONS

Fees earned are not compounded
because fees are not reinvested in the LP
pool due to your liquidity share being
represented as non-fungible tokens
instead of ERC20.

Difficult to determine the optimal price
range to gain optimal return.

RISKS

Although you can earn higher trading fees,
you are likely to suffer high
Impermanent Loss (IL) in a narrowly
defined price range. The narrower you
set your price range, the higher is your
Impermanent Loss. This is because when
the current price goes out of your defined
price range, you will suffer 100%
Impermanent Loss.
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Uniswap V3 Vault Fund Manager CoinGecko (@)

... however, Vault Fund Managers are performing worse than expected

In Uniswap V3, Liquidity Providers (LPs) have to determine the optimal price range for maximizing LP returns while minimizing Impermanent Loss (IL) risks, which is a
major pain point. To address this issue, a new breed of protocols have risen, otherwise known as Vault Fund Managers. The three most well-known are Charm, Visor, and
Popsicle Finance. Each of them utilize a different strategy and if you want to read more on this, you can read more on Vividot's essay here.

Uniswap V3 ETH/USDT Pool Vault Performance Alpha Vault (Charm.fi) vs. Hypervisor (Visor) vs. Sorbetto Fragola (Popsicle Finance)

Alpha Vault (WETH-USDT) / Performance h . Hypervisor (WETH-USDT) / Performance . SorbettoFragola (WETH-USDT) / Performance
Charm.fi § Visor ©

Popsicle Finance @

g \, N g, N e ™ 8 12
I‘./ 11 —
May 30th Jun Gth Jun 13th Jun 20th Jun 27th Jun 9th Jun 15th Jun 21st Jun 27th Jul 3rd Jul7th o -J-an'.'\‘l Jun 29th Jul1st Jul 3rd Jul ath
Date Date [
Chart legend Conclusion
+ Red line = ETH performance if you HODL Despite the different strategies, Vividot's findings (based on Dune Analytics' dashboard) suggest that
+ Green line = Uniswap V2 50/50 LP performance Uniswap V2 LPs are performing better than the Uniswap V3 Vault Managers (represented by the green
includes IL without fees earned line hovering above the blue line). On top of that, this does not account for fees earned from V2 which
+ Blue line = Uniswap V3 vault management means that the performance of V2 LPs are actually higher than what is shown here. Nevertheless, it has only
performance include IL and fees earned been less than 2 months since these vaults launched and it is still too early to conclude with any
certainty.
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TOKENIZING FUTURE YIELDS
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Tokenized Future Yield

Improve your capital efficiency by splitting principal and yield

X What is Tokenized Future Yield?
AN Users deposit their assets to mint future yield tokens, which can be sold upfront to lock in yield.

Represent claims on
deposit

How Does It Work?

5. Wait until expiry to
withdraw your funds.

Principal
Token

1. Deposit into

protocol for a 9” .:
fixed period.

—_— > APWine " Element

2. Mint principal
and yield tokens

Pendle

Tokenized Yield

Interest-bearing F
rotocols

assets

3. Sell your yield
tokens upfront r
< 4. Receive fixed returns
Deposits are used $ on your deposit.
to generate yield.

Can be used to claim
accrued yield
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Tokenized Future Yield

A comparison of some of the latest tokenized yield protocols

-~

)

APWine

’.

Element

Pendle

Collateral
Deposited

Interest-bearing assets

Regular assets

Interest-bearing assets

Minted Assets

» Interest-bearing tokens
(IBT)

+ Future Yield Tokens
(FYT)

* Principal tokens (PT)
* Yield Tokens (YT)

» Ownership tokens (OT)
* Yield Tokens (YT)

How is the Fixed
Yield Determined?

Based on the returns from
selling FYT upfront.

Depositors will receive
new FYT at the start of
each new period.

Based on the returns

from selling YT upfront.

After that, depositors
must wait until expiry
before they can redeem
their principal.

Based on the returns from
selling YT upfront.

YT tokens can be used to
claim accrued interest
anytime, without having
to wait until the end of a
period.

Early
withdrawal?

Yes, requires
burning of FYT

No

Yes, requires
burning of YT

CoinGecko °

These protocols largely operate in the same
manner, based off a dual-token model.

Through this method, they are effectively
turning yield into a separate, tradeable
E

The yield tokens represent a claim on the
accrued interest generated from the
protocol’s deposits.

Users have the flexibility to sell them to
lock in a fixed interest rate, or hold them to
receive a variable rate.

Since yield tokens are relatively cheaper, it
offers better capital efficiency because users
can gain exposure to fluctuating yield rates
without committing large amounts of
capital.
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POLKADOT & KUSAMA
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Basic Infrastructure of Polkadot and Kusama CoinGecko e

Polkadot and Kusama are chains that share the same infrastructure

What are Polkadot and Kusama? 2 Key Roles on 4 Key Polkadot and Kusama
Polkadot/Kusama Network Infrastructure Components
is another blockchain built by the ex-CTO of this is the main chain where it is
Ethereum, Gavin Wood and has since received $300 Produce Collect Parachain’s secured by the validators. The Relay Chain
million worth of funding. was created later as blocks on the transactions and 1 does not support smart contracts as its role is
a canary network to offer an experimental space for Relay Chain. provide state simply to connect all the Parachains and
developers to test out their ideas. transition proofs to Parathreads.

the validators.

this is where these projects can
. Other build on and leverage on the security offered
Blockehains 2 by the Relay Chain. This is where the projects
Parathread Pool _7 can build on and leverage on the security
' ' offered by the Relay Chain.

Collators

LI LIZTL I
‘ : this is where new and smaller
T projects that cannot afford to build on
Parachains utilize a pay-as-you-go model. It
3 can be viewed as a split version of Parachains
because securing Parachains is a capital-
intensive investment and require longer time

Other commitment.
Blockchains
A refers to Parachains
4 that have been reserved to act as a bridge to

other blockchains (e.g. Ethereum).
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The Differences between Polkadot and Kusama

While Polkadot emphasizes on security, Kusama focuses on speed

p P

Canary Network (acts as a sandbox for developers) The main network

Focused on experimentation and speed instead of stability and Focused on stability and security

security

Takes 7 days to vote on referendum, 8 days to implement Takes 1 month to vote on referendum, and 1 month to
changes implement changes

Staked KSM can be unbonded in 7 days Staked DOT can be unbonded in 28 days

Up to 48 weeks Up to 2 years

Capped supply at 10 mil Uncapped supply, inflationary

Crowdloans

Similar to other blockchains, Polkadot and Kusama have limited resources to allocate for Parachains. As such, they decided to use Candle Auction to choose which projects
can take the spot of Parachains. Projects will bid by having to stake KSM/ DOT during the period of lease. The highest bidder will win the slot. Unlike Initial Coin Offerings
(ICOs), the contributed KSM/DOT will be returned back to the users when the lease period ends. Kusama and Polkadot aim to support up to 100 Parachains.

There are two ways to raise the required amount of KSM/ DOT for the Parachains Auction:

1. The project team can pay the contributions themselves (usually when the team has access to large funds).
2. The project team can acquire a Parachain slot through crowdloans by offering their native tokens up as incentives.
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Crowdloans
Participating in a crowdloan is similar to staking on a Proof of Stake blockchain
Below shows an example of a user’s journey of participating in a Kusama Crowd loan by Users will receive the project’s native tokens as a reward if it
betting on Karura. The mechanism is very similar to the process of staking Proof-of- succeed (in this case KAR) and the KSM contributed will be
Stake (PoS) tokens. Users can bet on the success of the projects’ securing a Parachain returned at the end of the bonding period. Alternatively, if the
slot by agreeing to stake a certain amount of KSM during the period of leasing. project fails, the contributed KSM will be refunded.
User’s journey of participating in a Kusama Crowdloan by betting on Karura.
1 2 3 Successful auction 4
—> KSM is bonded and KAR is
Stake KSM for the distributed to the participants )
Obtain KSM Karura’'s Parachain as rewards. — End of b.ondmg
Auction period

1 KSM is refunded

Unsuccessful auction

> KSM is refunded
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Candle Auctions favor ‘all-in’ bids at the start to secure a Parachain

Parachain Candle Auction

Randomly Chosen
cut-off time

You will only know the cut-off time when
the auction period has ended

DAY

Project A
+100k KSM
Total: 100k KSM

Project B
50k KSM
Total: 50k KSM

Project C
20k KSM
Total: 20k KSM

Using the raised KSM, projects can start
to bid for the parachain slot. Strategically
projects should bid all the available KSM
they have during this period. However,
they face the risk of overbidding.

Project A

Project A
+0 KSM
Total: 100k KSM

Project A
+0 KSM
Total: 100k KSM

+0 KSM
Total: 100k KSM Result
Based on the cut-off time, Project B
wins the auction regardless of Project
C has the highest total amount of
KSM staked at the end of period. As
for the crowdloan rewards, Project B
will still reward users based on the
cumulative KSM (250K KSM).

Project B
+150k KSM
Total: 200k KSM

Project B
+0 KSM
Total: 200k KSM

Project B
+50 KSM
Total: 250k KSM

Project C Project C
+110k KSM

Total: 200k KSM

Project C
+300k KSM
Total: 500k KSM

+70k KSM
Total: 90k KSM

A randomly cut-off time will be chosen within this period.
Projects that have the highest amount of KSM bid during the cut-off
time will win the slot. It should be noted that projects can still add on
their KSM bids.
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Crowdloans may mark the start of a Kusama/Polkadot season

of P

There are quite a few projects that have
decided to build on Kusama and

Polkadot in anticipation of the Parachain
auction.

Phala The first Parachain auction of Kusama

Karura LGEIE]
has already started on 15t June 2021.

B

A\ O\

ﬂ—l\n'f . Projects that choose to build on
Il Polkadot most likely will also launch
on Kusama. As such, the same project
i . Astar team will release two different tokens.
Moonriver Shiden Moonbeam The table shown on the left are arranged

to showcase that. For example, Karura
and Acala are built by the same team.

Khala with Phala, Moonriver with
< Moonbeam.

Sakura Altair Clover Centrifuge

~
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Several winners have already been announced for the Parachain Auctions

P
<«

v

June 15
Auction 1 June 22
Auction 2 June 29
Auction 3
July 6
Karura ﬁ-l\." < >
“' Auction 4

( uly 13
Moonriver ) ‘J y >
7 Auction 5

° July 20

?

Shiden

« Kusama's first auction was launched on 15% June 2021.

» Karura, Moonriver and Shiden have won the first three auctions.

 Who will be the next winner?
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Non-Fungible Tokens (NFTs)
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General NFT Overview

Art marketplaces have significantly slowed down...

NFT Art-Marketplaces Trading Volume (Jan - Jun 2021)

Total Trading Volume ($ Million)

$12 $92 $205 $62 $19
$220M I |
1 1
$200M | Q22021 Vol. :
1 1
-91%

1 1

180M
& ] ! !
1 1
$160M 1 1
1 1
$140M i i
1 1
$120M : :
1 1
$100M — — :
— 1
Ex :
1 1
$60M : —— :
i [ i
$40M | '
1 1
$20M ; i

PR — 1 E—
$M ' '
JEL DA Feb-21 Mar-21 Apr-21 May-21 Jun-21
Nifty Gateway SuperRare W Foundation MakersPlace  m KnownOrigin  ® Async Art hic et nunc

Data is sourced from @rchen8 (Dune Analytics) and CryptoArt as of 30 June 2021

*Figures for Hic et nuncn were only taken from April 2021 onwards.

CoinGecko o

The appetite for Art-based NFTs has greatly
dropped. By the end of June, trading
volume saw a 91% decrease from April.

In Q1, art marketplaces saw a total trading
volume of $312 million. However, in Q2,
that figure dropped to $184 million.
Notably. the total trading volume for Q2 is
less than the month of March alone.
This includes the new art marketplace, Hic
et nunc, which launched in March on the
Tezos blockchain.

Although hic et nunc is a newer platform,
it has a monthly average of $3.17M
trading volume and has surpassed
smaller incumbents like MakersPlace
($2.54 million), KnownOrigin ($0.47
million), and Async Art ($0.35 million).
Part of its quick success has been
attributed to its strong environmental
narrative (Tezos uses a Proof-of-Stake
Model) and lack of competitors on Tezos.
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General NFT Overview

... but general marketplaces remain active

OpenSea and Rarible Trading Volume (Jan - Jun 2021) Market demand for general NFTs appears
to have plateaued as both OpenSea and
Total Trading Volume ($ Million) Rarible combined saw a slight decrease in

trading volume (-15%) from April to June.

While trading volume appears to have
stabilized, it still cannot compare to its all-
time-high in March ($187 million) where
the NFT narrative and media hype was at
its peak.

$200M Q22021 Vol.

$180M ~15%
$160M
$140M
$120M
$100M

$80M

$60M

$40M

$20M

soM —

1
JEL A Feb-21 Mar-21 Apr-21 \ERA Jun|—21

One interesting observation is the growing
dominance of OpenSea. In April.
OpenSea’s trading volume was 3x
bigger than Rarible, however, by the end
of June, it was 17x bigger. OpenSea even
surpassed its all-time-high in

March ($147 million) by $2 million.

A reason for this could be new NFT
collectibles sweeping across Ethereum
which are often listed on OpenSea as their
preferred choice.

m OpenSea M Rarible

Data is sourced from @rchen8 (Dune Analytics) and CryptoArt as of 30 June 2021 CoinGecko Q2 2021 Cryptocurrency Report 40
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General NFT Overview

New NFT Collectibles are all the rage, driving up marketplace activity

Over the quarter, we have seen many new NFTs that borrow elements from CryptoPunk’s iconic 2D style. While some have gravitated towards pixelated art, the more
popular ones (some of which are listed below) are banking on crypto culture and memes. There are however, two outliers which we have pinpointed. One is, in fact,

created by the creators of CryptoPunks themselves while the other line of NFTs are curated and randomized blocks of art.

Art Blocks consists of a variety of art pieces involving geometric shapes, lines, and patterns. Buyers

LY
NArt Bt:Odz(gzo may choose a preferred artist/style where users may pay to mint a randomly generated version of the 4,266 $1 -3k
R selected content. The resulting piece might be a static image, 3D model, or an interactive experience. No. of Unique  Average Sale Price
Art Blocks saw renewed interest in June 2021 when new curated art collections were introduced. BUVELS Sepnception
The Bored Ape Yacht Club (BAYC) is a collection of 10,000 Bored Ape NFTs with over 170 unique traits.
. @ ESZE:’SEE Owners of the NFT will have access to a collaborative graffiti board known as THE BATHROOM. Over 5,744 $3-3k
e April 2021 time, owners will also get other privileges including exclusive rights to purchase BAYC merchandise No. of Unique  Average Sale Price
= and opportunity to participate in a future BAYC Treasure Hunt. s S dnception
. The Meebits are 20,000 unique 3D voxel characters, created by Larva Labs, the creators of
1 The Mge_?'ts CryptoPunks. Similar to CryptoPunks, Meebits have randomized traits and rarities. Owners of a Meebit 2,031 $10.6k
Mayehes are also given access to a full 3D model asset pack which can be used to render/animate the Meebit, No. of Unique  Average Sale Price
or even use it as an avatar in the metaverse. i "
Wicked The Wicked Craniums are residents of the fictional island of Osseous. There are 10,762 Craniums with
@ Craniums over 180 differentiable features. Owners of the NFT will have access to The Cradle, a member’s only 3,075 $868.2
June 2021 social platform. Similar to BAYC, there will be future events like real-life sculpture airdrops and No. of Unique  Average Sale Price
release of trading cards. Buyers since inception
The Bored Ape Kennel Club (BAKC) was a surprise “airdrop” to all owners of BAYC. Each BAYC NFT
KBe(:::; ﬁrueb entitled the owner to “adopt” (mint) a new BAKC NFT for free; they only need to pay for gas. Like 1 ,278 $3.5k
a June 2021 BAYCs, there are only 10,000 of them with 170 unique traits. Notably, there is a 2.5% royalty fee for all  No.of Unique  Average Sale Price
transactions on OpenSea for the first 6 weeks where proceeds would be donated to animal charities. Buyers ELERCEption

Data is sourced from CryptoSlam as of 1 July 2021.

CoinGecko Q2 2021 Cryptocurrency Report



General NFT Overview CoinGecko (@

Nevertheless, the average prices of ‘older’ non-gaming collectibles are dropping

Top-5 Non-Gaming Collectibles Average Sales Price Monthly Growth Rate (Jan - Jun 2021) Floor prices across the board have dropped
considerably except for the Board Ape Yacht

Club (BAYC). NBA Top Shot peaked in February at

Jan-21 Feb-21 Mar-21 Apr-21 \EVA Jun-21 $182 while CryptoPunks peaked in May at $91k.
Hashmasks have not recovered since its peak at

; i : : $6,245 during its launch month.
@ 196% 127%| | -14%|F -58%|F -52%| -12%

Even The Meebits, which launched recently in
121% 204% 85% 4% 29%| ¢ -47% May, suffered a 74% monthly decrease in floor

price from $16.9k to $4.3k.

1 -74%

' BAYC, despite its launch in April, has performed
£ . 259% extremely well, and is ranked 4th out of all
non-gaming collectibles by sales volume (5t
|§ ‘ | i place over all NFT collectibles). In June, it had an
/ -31% 8%| | -20% -35%| | -20% average floor price of $2,081.

Top-5 Non-Gaming Collectibles Aggregate Sales Volume Since Inception (As of 1 July 2021)

$51.5m

o

@ $643.3m $365.2m 11 $69.3m @ $61sm

NBA T 614,566 4,668 i 2,031 5,639 3,938
shot | Unique Buyers CryptoPunks (jpique Buyers The Meebits Unique Buyers Borﬁd Alpi Unique Buyers Hashmasks Unique Buyers
Yacht Clu

Data is sourced from CryptoSlam as of 30 June 2021 CoinGecko Q2 2021 Cryptocurrency Report 42
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Gaming NFTs saw renewed interest although floor prices have also dropped

Top-5 Gaming Collectibles Average Sales Price Monthly Growth Rate (Jan - Jun 2021)

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21
m i 171% ! 69% o%| 0%| | 18% 15%
o | 62% ' 92% 13% m -29%| - -8% 9%
o F :
ALIEN I -64% | -29% 16% I 115%] | -36% 7%
0. | | |
2 -35% 564% 48% -44%
A
A=~ 29% . 188% -40% I : -25% -65%

Newer games like Alien Worlds and R Planet saw
large spikes in interest in Q2 but has since
slowed down. Alien Worlds token (TLM) was
listed on Binance on 13 April and peaked in
April at $9.05. R Planet released their R-Planet
Land on 14 April 2021 and peaked in May at
$342.47.

Floor prices for incumbents (established before
2020) have been relatively stable throughout Q2,
except for F1 Delta Time which has dropped
significantly from $3,534 in February, to $751 in
June.

One thing to note, however, is the massive
growth Axie Infinity has seen in terms of sales
volume - it is now 15t for gaming NFTs and
ranked 34 over all NFT collectibles.

Top-5 Gaming Collectibles Aggregate Sales Volume Since Inception (as of 1 July 2021)

% $170.3m

Axie
Infinity

121,880
Unique Buyers

o $50.6m

Sorare

43,430

Unique Buyers

Data is sourced from CryptoSlam as of 30 June 2021

aclen $23.7m

WORLDS

Alien Worlds

306,784

Unique Buyers

Q)

Aranet
R Planet

Unique Buyers

$5.3m

1,187
Unique Buyers

$15.4m

13,171

DeltaTime

F1 Delta
Time
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The King of Gaming NFTs - Axie Infinity CoinGecko (@)

Axie Infinity is a Pokémon-inspired battle strategy game by Sky Mavis

Adventure Mode (PVE) Arena Mode (PVP) Mobile App
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Axie Infinity was first developed by gaming
studio, Sky Mavis back in 2018. The game
borrows many elements from Pokémon
including a breeding system for skill cards and
stats (analogous to Pokémon'’s moves and IV
stats). Gameplay can roughly be divided into
two core features - Player-versus-
Environment (PVE) and Player-versus-
Player (PVP).

. J . J . J

Unlike most blockchain-based games, Axie
Infinity works on both Android and iOS.
This is on top of their desktop app. Users are
thus free to play under one account on all
devices. However, users must have a Ronin
Wallet (Axie Infinity’s sidechain) in order to
acquire and breed Axies.

During a battle, players must bring three
Axies. Each Axie has four skills,
represented by cards which are randomly
drawn every round. There are currently
over a 100 different skills and 9 species.
Axie Infinity also has positioning and
energy consumption mechanics similar to
Hearthstone.

, Each Adventure/Arena battle requires one Energy to play. The maximum amount and refill rate depends on how many Axies there are in the account.
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The King of Gaming NFTs - Axie Infinity CoinGecko (@)
Over the past few months, Axie Infinity has exploded in popularity ...

Axie Infinity Monthly Trading Volume (Jan - Jun 2021)

Total Trading Volume ($ Million)

Although Axie Infinity has been around
$1 $2 $6 $5 $28 $122 for more than three years, its popularity
did not take off until 2021.

$140M
$120M Monthly sales volume for Axie Infinity
trended upwards in February 2021
after its Phase 1 launch of its sidechain,
$100M Ronin. However, Phase 1 only allowed
land-based assets to be migrated.
$80M

131X The real catalyst came in May 2021
$60M when Axies were migratable and could be
traded freely on Axie Infinity's Ronin-
based marketplace. The surge in media
$40M hype, especially around Axie Infinity's
Play-to-Earn elements, led to a 131x

increase in a span of 6 months.
$20M

$0M L I
JEL A Feb-21 Mar-21 Apr-21 \EA Jun-21

Data is sourced from CryptoSlam as of 30 June 2021 CoinGecko Q2 2021 Cryptocurrency Report 45



The King of Gaming NFTs - Axie Infinity

... leading to more revenue than ever

Axie Infinity Monthly Protocol Revenue (Jan - Jun 2021)

Total Monthly Revenue ($ Million)

$14M
$12M
$10M
118X
$6M

$4M

$0M
Jan-21 Feb-21 \EIgvAl Apr-21 May-21 Jun-21

Marketplace Fees M Breeding Fees

Data is sourced from CryptoSlam as of 30 June 2021
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Revenue for Axie Infinity is generated
from breeding fees and trading fees.
Each time an Axie breeds, it requires 4
AXS, all of which is sent to the protocol’s
treasury. As for trading fees, each time an
asset gets sold on the marketplace, Axie
Infinity receives 4.25% worth of trading
fees in ETH.

With the Ronin Side Chain Phase 2
implementation, revenue ballooned
along with trading volume. Within 6
months, Axie Infinity’s revenue went up
by 118x.

Notably, breeding fees surpassed
marketplace fees in May 2021, likely
due to the Ronin migration, (thus
lowering the costs of breeding
operations) and the increased demand
for Axies. InJune alone, breeding fees
accounted for $6.9 million of total
revenue (57%).
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The Rise of Play-to-Earn
Axie Infinity’'s success is closely linked to its well-designed P2E mechanics

- Its WooHoo time! x Axie Infinity has 2 fungible tokens (aside from Axies NFT
themselves). One is Axie Infinity (AXS) and the other is Smooth
e ; Love Potion (SLP). Both tokens are required to breed an Axie. A
A ‘ single Axie can breed a maximum of seven times. The cost of
\‘ A o breeding is 4 AXS + a certain amount of SLP (depending on how
many times both parents have bred). For example, if one parent
has bred 0 times and the other has bred 2 times, the total SLP cost
would be 600. One thing to note is that Axie parents and siblings SLP 300 750 | 1200 3150
=g cannot mate with each other. This breeding system forms the Cost
“*  backbone of the Axie economy.

(mm e e e e e e e mmmm e m—————— e —
1 11 ' 1

1 Climb the ranks of Arena 1 : ZEID $0E CIEPS i foEEime -

1 mode (PVP) and reach the top 1 I based interactions (e.g. quests 1

- 200 by the end of each : I etc.). Will only be implemented in I

season ] Q4 2021. Must purchase Axie :

How to - i land. i

. 11 1
acquire AXS S [ S
2 Earn 50 SLP from daily 1 : ; i1 Each battle won in I

game: @7 quest by checking-in, 1| Each battlewonin 1 Adventure mode |
winning 5 Arena battles | § - the Arena (PVP) il ﬁ (PVE) gives some |

(PVP), and winning 10 : 1 gives some SLP 1 : SLP. Has a |

QUESTS  Adventure battles i1 (depends on rank). : I maximum daily cap |

1 of 100 SLP. !

(PVE). L 11 1
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The Rise of Play-to-Earn
There are four main ways for players to Play-to-Earn on Axie Infinity

- 5
g

Sell SLP/AXS acquired from
in-game on exchanges like
Uniswap and Binance.
Currently, Axie Infinity operates
on its Ronin sidechain where
assets would need to be
bridged using the Ronin Wallet.
However, the team is building a
Ronin-based DEX which would
remove the need to bridge out
SLP/AXS and sell it on the main
Ethereum network.

P> AovewTure

-
(asas) (mmaerss|

# Ave 11145369 W Axe 11145733

=0.27 5541

A decent team is needed to
progress through higher
levels of Adventure Mode and
higher ranks in the Arena.
Many breeders look for
specific skills, traits, and
parental genetics to ensure
they have the best chances of
obtaining offspring that fit the
current meta. Breeders will
then sell their Axies on the
Axie Marketplace or use
the offspring to breed new
Axies.

F N

AXS also doubles up as a
governance token and would
eventually be able to be staked
(sometime in 2021) to earn
protocol revenue. Delphi
Digital, an Axie infinity Partner
who helped design the
tokenomics structure, has
forecasted an annual
percentage yield of 40% for
the next 5 years.

-

. _ B

Normal

é-

Mystic

Collect and speculate on
rare Axies, Axie Land Plots
and other land-related
assets. Rare Axies are issued
by the gaming developers at
special events and have
different cosmetics. Land also
has a limited supply, and
different rarities that would
influence spawn rates of
resources, chimeras etc.
However, land gameplay has
not yet been implemented
although users can still buy
land.
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The Rise of Play-to-Earn
Axie Infinity is sparking a financial revolution by creating a whole new economy

(

*Calculations for daily SLP farmers does not include bonus SLP awarded when completing certain levels in Adventure mode

QUESTS

\
. Daily SLP Farmers

Assuming a player has 3 Axies, he would be able to use 20
Energy per day.

Technically, a player does not need energy to earn SLP from
Adventure mode. However, he would require energy to gain
experience to improve his Axies' stats and progress to higher
levels. Let's assume he spends 10 energy per day on PVE
games and earns the maximum cap of 100 SLP.

The remaining 10 Energy is spent on the Arena. Arena battles
are a lot more uncertain as it is driven by decision-making,
team composition, and a bit of luck. The amount earned from
the Arena is also dependent on your rank - the higher your
rank, the more SLP you earn. Assuming he averages a 50%-
win rate at 7 SLP per win (average SLP earned in the 1100-
1299 MMR bracket), he would earn 35 SLP in total.

Following this routine, he would also be able to complete the
daily quest for 50 SLP.

LW}

&

At the time of writing, 1 SLP = $0.30, putting his total
earnings at 185 SLP or $55.5 USD per day.*

Axie Infinity has become extremely
popular in many developing
countries. In May 2021, Axie Infinity
released a mini-documentary on its
growing adoption rate in the
Philippines. Players of all ages have
suffered throughout the pandemic
and are playing Axie Infinity for
an alternative source of income.

CoinGecko °

However, not everyone has the
capital to acquire the minimum
number of 3 Axies to play the game.
Budget teams can cost up to 0.5 ETH
while specialized competitive teams
can cost up to 1 ETH. Floor prices for
Axies have also been increasing over
the past few weeks.

This has led to the popularization of
Axie Scholarships, a form of loan
where Axies are lent to ‘Scholars’ in
return for a portion of SLP earnings.
Some scholars even have CVs!
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The Rise of Play-to-Earn
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Other games are capitalizing on the P2E element, including investors and platforms

Upcoming NFT Games

P2E Platforms are
also trending

Guild of Guardians is a mobile, multiplayer,
fantasy, action RPG that is slated for release in
early 2022. One of the key elements include
beginner-friendly P2E mechanics where players
can earn heroes and items without spending
any money.

Aavegotchi recently unveiled their latest plans for
the “Gotchiverse” which has some similarities
with Axie Infinity's land game mechanics and
rolled up into an action RPG. There is also a
specially designed role known as a “Liquidator”
which is meant for P2E players.

Exeedme is a P2E platform that allows
players to earn crypto and NFTs
eYeedme while playing their own games (e.g.
% CS:GO). Users may also win NFTs and
unlock achievements in-game through
staking their token, XED.

Play-to-Earn (P2E) Investors

Y

~

BlackPool

N

h

Yield Guide Games (YGG) is a decentralized P2E
gaming guild. YGG has numerous gaming assets in a
wide variety of NFT games, including Axie Infinity. In
June 2021, the guild raised $4M in a Series Funding A
round and plans to launch their new governance token
(YGG) on 27 July 2021 via SushiSwap.

BlackPool is a decentralized autonomous
organization (DAO) that purely operates within the
NFT industry. Aside from acquiring collectibles and Art
NFTs, the fund also invests in gaming assets and loans
them out in return for in-game currency. Some
examples include Sorare and Axie Infinity. Blackpool
currently has about $6.6M assets under management.

Matrix allows content creators, individuals, and
communities to build better community interactions
and raise funds from fans through their gamification
platform. Users may leverage the platform to sell
merchandise and NFTs, create quests and rewards for
fans, while earning income along the way.
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Click here to learn why 13 million users
worldwide trust eToro

Social Trading Platform

The array of social features eToro offers is vast and
extends well beyond the trading platform itself.
While pioneering social features and making the
financial market more friendly and accessible to
almost anyone around the world, eToro has also
extended its reach and is maintaining active social
channels.

There's also a social media-like ‘Feed’ feature, much
like Facebook, where traders get to engage, connect,
and share knowledge with one another. Join an entire
community of crypto traders and benefit from the
wisdom of the crowd.

CoinGecko o

TRADER SPOTUGHT

ylindsey
Troy has been a crypto enthusiast for the
past 3 years. He is also a small business 2 s1c
owner and musician, e

il ViewStats o

Explore our best
performing traders

CopyTrader

Access original features like CopyTrader, which lets
you browse Popular Investors and automatically
mimic their trades. Want to test the waters before
diving in? No problem — eToro lets you experiment
with a $100k virtual portfolio

eToro USA LLC does not offer CFDs. This publication has been
prepared by our partner utilizing non-entity specific information about
eToro, and may not be accurate for every entity. Your capital is at risk.

eToro (Europe) Ltd & eToro (UK) Ltd.

CFDs are complex instruments and come with a high risk of losing

money rapidly due to leverage. 75% of retail investor accounts lose

money when trading CFDs with this provider. You should consider

whether you understand how CFDs work and whether you can afford 51
to take the high risk of losing your money.


https://gcko.io/wn5dujc
https://www.etoro.com/trading/platforms/
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EXCHANGES
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Q2 2021 Top-10 Cryptocurrency Exchanges
Total spot trading volume grew by 69% to $7.38 trillion

Top-10 DEX+CEX Trading Volume (Jan - Jun 2021)

Total Trading Volume ($ Trillion)

TradingV°'-| $1.24 | | $1.65 | | $1.48 | | $2.45 | | $3.50 | | $1.43

$4.0T

$3.5T

$3.0T

$2.5T

$2.0T

$1.5T

$1.0T

$0.5T

$0.0T

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21
M Centralized Exchanges (CEXs) W Decentralized Exchanges (DEXs)

Top-10 DEX as of 1 July 2021 - Uniswap (v3), Uniswap (v2), PancakeSwap (v2), 1inch, Quickswap, Sushiswap, Curve, DODO, WaultSwap, Bancor
Top-10 CEX as of 1 July 2021 - Binance, Huobi, OKEx, Coinbase, Kraken, Bitfinex, FTX, BitMart, Crypto.com, Gemini
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Overall, Q2 spot trading volume across the top-10
centralized and decentralized exchanges grew
from $4.4 trillion to $7.4 trillion (+69%).

The $3 trillion growth was driven by CEXs which
contributed to 88% of the quarter’s increase.

DEXs recorded a higher growth compared to CEXs
(growth rate of 131% vs. 65%) and contributed to
12% of Q2 total growth.

The DEX-CEX ratio has increased from 6.7% in
Q1 2021 to 9.4% in Q2 2021.

However, the total trading volume of both
exchanges has decreased by nearly 60% in June,
ending the quarter with $1.43 trillion which is $2.1
trillion lower than May.
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CEXs spot trading volume recorded $6.74 trillion

Top-10 CEX Trading Volume Dominance (Jan - Jun 2021)

Total Trading Volume ($ Trillion)

Dominance | $1.16 | | $1.55 | | $1.38 | | $2.28 | | $3.19 | | $1.27 |
100% s S s = Gemini P Despite overall $2.1 trillion volume decline in
90% [ ] — 3% 3% £ - from May to June, Binance still maintained its
i wu % - Crypto.com @ dominance by controlling more than 50% of
80% - - 14% ypio: the market share throughout Q2.
13% .
13% 13% 12% Bitmart
70% 13%
16% 18% mFTX - Huobi's dominance scaled back from 18% to
60% 16% 18% = " 15%, while its trading volume decreased by
0% m Bitfinex 7 $376 billion (67%) in June because of the
crackdown in China.
Kraken m
40%
m Coinbase €
30%
OKEx b= 3
20%
Huobi
10%
W Binance B3
0%

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21

Top-10 CEX as of 1 July 2021 - Binance, Huobi, OKEx, Coinbase, Kraken, Bitfinex, FTX, BitMart, Crypto.com, Gemini CoinGecko Q2 2021 Cryptocurrency Report 54
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Most CEXs trading volume has increased, 53% of growth belongs to Binance

Top-10 CEX Trading Volume (Q2 2021 vs. Q1 2021)

52.85%

17.12%

12.94%

6.90%

3.15%

2.33%

2.40%

1.40%

0.50%

0.43%

Total

e
.3. Binance 5 )
Huobi P +68%
* OKEx [ +69%
{ Coinbase O +39%
m Kraken +32%
/] Bitfinex +22%
"= FTX +202%
Bitmart % -17%
5
@ Crypto.com +72%
& Gemini | T42%
$0.0T $1.0T $2.0T $3.0T

M Total Trading Volume Q2 2021

+65%
]

+73% Binance is the major contributor to the
increase, accounting for 53% (+$1.5
trillion) of this quarter’s increase. This is
followed by Huobi (17%), OKEx (13%), and
Coinbase (7%).

Bitmart is the only CEX that performed
poorly when compared to Q1, shrinking by
17% in trading volume.

Otherwise, all the other CEXs have grown

at least 22%. FTX leads the pack with a
+202% growth, albeit from a smaller base.

$4.0T $5.0T $6.0T $7.0T

# Total Trading Volume Q1 2021
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Q2 2021 Top-10 Decentralized Exchanges (DEX)

The DEX ecosystem remains as cutthroat as ever

Jan-Mar
1 Uniswap v2
2 Pancakeswap v1

3 Sushiswap

Apr May-jun

Pancakeswap v1 Pancakeswap v2

Uniswap v2 Uniswap v3

Pancakeswap v2 Uniswap v2

4 linch Sushiswap
5 Curve 1inch 1inch

6 0x Curve Sushiswap

7 Bancor (04 Curve

8 Balancer v1 Bancor
9 Tokenlon Balancer v1 Dodo

10 Dodo Dodo Bancor

& V2 Launched in April 2021 : : Launched in May 2021
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In Q1 2021, DEX dominance was linear throughout the
analysis period where the top-10 DEXs maintained their
rank. This time, however, the same approach may not
adequately capture the narrative.

In April 2021, Tokenlon fell out of the top-10 and was replaced
by Pancakeswap v2. During the migration to v2, users were
not allowed to add liquidity to Pancakeswap v1. Even then,
the volume of v1 was significant during that period. This
however, did not apply to Uniswap v3 when they launched in
May 2021 as users were still allowed to add liquidity into
Uniswap v2.

Similar to Tokenlon, Pancakeswap v1, Balancer v1 and Ox fell
out of the top-10 in May 2021, and was replaced by Uniswap
v3, Quickswap and Waultswap. Quickswap exploded to rank
No.4 after riding the hype of users into the Polygon chain
during the Ethereum'’s high gas fee period.

Considering all these events, we decided to include all
exchanges that have appeared in the top-10 throughout Q2
2021 to paint a better picture of the DEX ecosystem.
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DEXs spot trading volume recorded $486.5 billion
Top-10 DEX Trading Volume Dominance (Jan - Jun 2021) + 1 31 0/
(1}

Total Trading Volume ($ Billion)
Top-10 DEX Total Trading Volume

| $77.4 | | $97.3 | | $100.7 | | $166.7 | | $308.8 | | $161.4 | Growth in Q2 2021 vs. Q1 2021
100%
I A E— — B Tokenl _ _
6% 50 4% % orenon S Decentralized exchanges spot trading
90% 7% 0 3% 4% - Balancer V1 B volume recorded a total of $637 billion in
5% 5% i . B Ox 5 Q2. This marks a 131% increase from Q1.
80% 11% 7 7% However, it suffered $148 billion loss
10% 5% 5% B 8 weven oY ,
8% 15% 7% = LL (-48%) loss from May-June, representing
70% 0 8% m Dodo [ the biggest month-on-month loss
o m WaultSwap
60% 17% Unlike CEX, the top-10 DEX ranks are not
. 9% Curve - constant throughout the quarter.
50% B SushiSwap o Tokenlon, Balancer V1. and 0x lost to newer
. Quick = exchanges, especially to DEX from alt-
40% uickswap chains (PancakeSwap & WaultSwap - BSC,
200 linch Network #) and QuickSwap - Polygon)
(]
m Uniswap V2 ﬂ
20% Uniswap V3 & There's a clear rivalry between Uniswap and
Pancake, Overall, Uniswap is still the king
10% ® Pancake V2 & of DEX reigning at 38% (V2 & V3).
m PancakeSwap V1 & However, Pancake V2 is at 33% (excluding
0% V1 as it is not part of the top-10 DEX by 15t
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 July 2020)
Top-10 DEX as of 1 April 2021 - PancakeSwap v1, Uniswap v2 1inch, Sushiswap, Curve, DODO, Bancor, 0x, Balancer, Tokenlon CoinGecko Q2 2021 Cryptocurrency Report 57
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Q2 2021 Top-10 Decentralized Exchanges (DEX)

PancakeSwap took over Uniswap in April, fell again in June

$300.0B

$250.0B

$200.0B

$150.0B

$100.0B

$50.0B

$0.0B

Uniswap vs. PancakeSwap DEX Trading Volume Dominance (Jan - Jun 2021)

Total Trading Volume ($ Billion)

| $31.9 | | $55.9 | | $65.8 | | $127.4 | | $244.1 | | $115.0 |

1.81

1.52

PancakeSwap to Uniswap Ratio

W PancakeSwap V2 &

$146.2B
B PancakeSwap V1 &
Uniswap V3 B8
H Uniswap V2

$11.1B
$28.4B

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21

*PancakeSwap V2 was launched on 23 April 2021.
*Uniswap v3 was launched on 5 May 2021.
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PancakeSwap flipped Uniswap in April
and May during the bull run, suggesting that
retail investors dominated the market
during that period.

PancakeSwap trading volume has increased
sharply by 517%, from $26 billion in March
to $157.3 billion in May. However, Uniswap
rose again to become the top DEX in June
with a combined volume of $62 billion.
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Q2 2021 Derivatives Exchanges - Bitcoin Perpetual Swaps Volume

BTC perpetual swaps trading volume recorded $5.26 trillion

Aggregate Monthly Bitcoin Perpetual Trading Volume Dominance (Jan - Jun 2021)

Total Trading Volume ($ Trillion)

[s157]  [s1as]  [sm3]  [s147]  [s196] [s$183]
100%
| I E— — —— T
9 6% 6% 6% 6% :
90% 7% . 59 40/2 3% Gate.io . Bitcoin perpetual swaps trading volume across
7% 6% 6% 6% the top-9 derivative exchanges saw a
80% 7% 7% uEsiT |c quarterly increase of 6% to $1.8 trillion.
7 W Deribit b In terms of dominance, Binance continued to
lead the pack, increasing its dominance to 58%,
60% OKEx % while others fell or remained consistent. Huobi
had the biggest drop of -7%.
50% Bitmex
- Although their dominance has shrunk, Bitmex
40% B FTX . . .. . .
= and FTX have achieved a significant increase in
. trading volume compared to Q1, recording a
Sl m Bybit  busit 201% and 108% increase respectively.
A M Huobi
Rl mBinance &
0%

Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21

Top-9 Derivative Exchanges for Bitcoin Perpetual Swaps as of 1 July 2021 - Binance, FTX, OKEx, Huobi, Bybit, Deribit, BitMEX, Kucoin, Gate.io CoinGecko Q2 2021 Cryptocurrency Report 59



Q2 2021 Derivatives Exchanges - Bitcoin Perpetual Swaps Open Interest
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Binance continues to solidify its dominance of Open Interest (Ol)

Aggregate Monthly Bitcoin Perpetual Ol Dominance (Jan - Jun 2021)

Total Open Interest ($ Billion)

| s15a | [s202| [s302| [s3| [s3] | 8197
100%
4% 4% A%
>% . e . 4% 5% Gateio [ L :
90% Bitcoin perpetual swaps open interest (Ol) across
. 7% - top-9 derivative exchanges recorded a total of
80% 7% . 8% 7% Kucoin I $778 billion ending June; representing a
o A
10% 9% 8% 8% 3% gt;arterly decrease of 35% to $197 billion in
70% OKEx % :
60% = Huobi Bybit (46%), Binance (9%), and FTX (16%)
accounted for 71% (-$75 billion) of the
50% R b quarterly decrease.
40% Bitmex As BTC perpetual swaps open interest continued
to dwindle in Q2, Binance increased its
30% e = dominance from 27% to 37%, while Bybit and
. FTX suffered a hefty 7% and 5% drop,
20% respectively.
M Bybit  bueit
10%

W Binance &

0%
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Top-9 Derivative Exchanges for Bitcoin Perpetual Swaps as of 1 July 2021 - Binance, FTX, OKEx, Huobi, Bybit, Deribit, BitMEX, Kucoin, Gate.io CoinGecko Q2 2021 Cryptocurrency Report - 60
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From April’'s highs, funding rates plunged to rock-bottom levels in mid-May.

0 . 00 8% (-6.4 b.p.)

Weighted-Average 8-hour Bitcoin
Funding Rates in Q2 021

8-Hour USD-Margined Bitcoin Perpetual Funding Rates (Jan - Jun 2021)

BTC Price wm Binance wm Bybit == Okex == Huobi == Gate

A Funding rates on Bitcoin perpetual swaps
significantly decreased from an average of
0.07% in April to 0.01%.

During Bitcoin's run-up to $60k, funding rates
remained consistently high, even reaching
over 0.3%, as traders became overleveraged.

However, the massive crash in Bitcoin price on
May 19th sharply reversed funding rates to
negative, going as far as -0.2 %. Over $7 billion
dollars worth of liquidations were triggered.

Since then, funding rates have remained
] sk relatively stable in May and June as Bitcoin
8Jan 16Jan 24Jan 1Feb O9Feb 17Feb 25Feb SMar 13Mar 21 Mar 29Mar 6Apr 14Apr 22Apr 30Apr 8May 16May 24May 1Jun 9Jun 17Jun  25Jun cOnSO“dateS in the $30,000 - $36,000 ra nge.

Data is sourced from bybt.com. Consists of 8-hour funding rates from Binance, Huobi, OKEx, Gate.io and Bybit from 8 January to 1 July 2021. CoinGecko Q2 2021 Cryptocurrency Report 61
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who want§ a comprehensive introduction to DeFi."
- Kain Warwick, Founder of Synthetix

GAIN INSIGHT INTO THE NOVEL FINANCIAL
INNOVATIONS ENABLED BY DEFI

‘ Learn more at
o2 landing.coingecko.com/how-to-defi

AD\/ANCED Note: This is an eBook. Purchasers will

receive PDF, ePub, and Mobi versions of
this book for download.


https://gcko.io/c4ynker

Premium Newsletter - Farmwatch

Bringing you the freshest farms, right to your inbox!

‘) CoinGecko

FARMWATCH

PREMIUM and PREMIUM+

Exclusively for Premium and Premium+ subscribers,
receive Farmwatch every Saturday, directly in your inbox.
You will need to opt-in manually here (so we don’t spam
your weekends off;) )

Farmwatch

A newly launched newsletter
dedicated to sourcing the
latest farms with the juiciest
yields!

Existing Premium Users?
Opt-in the newsletter now! [Click here]

Not Yet a Member?
Be part of our premium users today! [Click here]

CoinGecko e

Howdy! Here’s one of our past
Farmwatch. We talked about some em’
crops on BarnBridge - up to 118% APY!

Total valu

$101,418,222.54

'0 AAVE
.

$26,228,526.66

O bal 116.75K DAl 3.39M DAl

® cusp 33.04 GUSD 661.9K GUSD

0usDC 14.9M USDC

@ usDC

Farm Location:

You will need: Dai ( ), Tether ( ), or USD Coin ( )

Tips: Based on your risk appetite, you can opt for a fixed or variable
yield by selecting the appropriate tranche.

APY:

Rewards: Deposited asset,
For more information:

and/or
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https://www.coingecko.com/account/premium-newsletter
https://www.coingecko.com/en/premium
https://www.coingecko.com/account/premium-newsletter?locale=en
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https://www.coingecko.com/en
https://www.facebook.com/coingecko/
https://www.instagram.com/coingecko/
https://twitter.com/coingecko?lang=en
https://t.me/coingecko
https://discord.gg/kKsUqsw
https://itunes.apple.com/us/app/coingecko-bitcoin-crypto-app/id1390323960?mt=8
https://play.google.com/store/apps/details?id=com.coingecko.coingeckoapp
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THAT'S ALL! THANK YOU FOR READING :)

Take a 1-minute survey and let us know how you feel!



https://forms.gle/QQ5oh9aA9W3LCnK99

