X

Securities

G vest

NN

October 2022

ASSET

%)

[
|

S
-
O
0

e InnovestX Research




inn(’,ve's.tx

avnnosgnauavnudnsu 21 IKSuryna:idalirgodny
@U InnovestX

InnovestX Securities Co., Ltd.




Bitcoin (BTC) -

* Bitcoin (BTC) 10U Cryptocurrency InSunylisnaovianiagldinisidadd

= - - @ - - _ ' BTC price (-72% since Nov 2021)
aviad 2008 JaqU0u BTC Dooduinsunynid Market cap Rikeyndgalu (US$/BTO
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Ethereum (ETH) |

* Ethereum (ETH) IfJUIh§Ufyﬁnvnﬂ§‘1\l§uTuU 2014 1a:J Market cap

oi,J:TU?i‘lCTUﬁ 2 6(0%? JETH) ETH price (-72.6% since Nov 2021)
* pnaswlay Vitalik Buterin la:gJSoUNaAIdUY SOUNVKUQ 8 NU 5000
* 1nSury ETH oglunuarijaoNInsunynau Smart contract platform Yoo |
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. 1,000 ~
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USD Coin (USDCQC)

e USD Coin (USDC) 10uinsuryhgnaswauiud 2018 11a:0 Market

cap ogluaaun 4

@ASWAS USGN Circle 11a: Coinbase (Cryptocurrency exchange)

*  ARUALUGIOVIMSYRY USDC AoiduindunyRgniSunan Stablecoin
AoyanZov 1 USDC {:0AINNU 1 USD

e DUsuruInSunyniusna TasdagdususuindsnyinyuiBouegiu
aa100gN 49,800 AUIKSUNY

USDC correlation to BTC
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USDC price (-0.1% since Nov 2021)
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Ripple (XRP) D

* Ripple (XRP) 1TuUInSuryRnNASWIUIUY 2012 11A:0 Market cap o _ _
Tué’wduﬁ' 6 % Sﬁ IXRP) XRP price (-62.0% since Nov 2021)
* @ASWAS David Schwartz, Jed McCaleb, Arthur Britto 11a: Chris by
Larsen 0.8 -
*  ANUAUUGIDVIKSUDY XRP ASTFTUNISMNSSNSSUNINISINU Idulou 04 |
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6 DIGITAL® ASSET  Note: Correlation ia: Beta i0ucioiaa 7 Sugioundy fagiSucvicidouwnuaneud 2021 Fuduebuisint BTC rfpagvaa suiy 25 fuengu 2022 Securities

**Correlation lUUWNOI:TUALA:NIAY BTIC FUAa» NI 9eiow:cio



7

Uniswap (UNI) -

* Uniswap (UNI) 10uinSunygnaswautut 2018 11a: Market cap

**Correlation TUUWNOIVTUALUAN AU BTIC FUAa» NI oeow 1o

n o o UNI price (-77.9% since Nov 2021
ogluardun 18 US$/UNY price (-77.9% )
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Chainlink (LINK) s

e Chainlink (LNK) 13uindgryRgnagwaulul 2017 1a:0 Market cap og

TUFhC‘l_Uﬁ: 23 (US$/LINK) LINK price (-77.9% since Nov 2021)

O - o 40
*  HUNlugaswAoO Sergey Nazarov 1auld Background funismn ]
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FTX Token (FTT) 1

*  FTX Token (FTT) 10uinSuryRgnaswautut 2019 i1a: Market cap

azj"fué’wdur‘i 24 (US$/FTT) FTT price (-63.7% since Nov 2021)
S 2™ ] . - ™ I ' = 700
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- & ' . 50.0 -
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Stellar (XLM) N

e Stellar (XIM) 1uiSuryRnnadWaUlul 2015 1a:0 Market cap ogiu

alqun 25 (US$/XLM) XLM price (-68.7% since Nov 2021)
*  @aASWAo Jeb McCaleb and Joyce Kim Tagnourthtinuriviu 057

Soufu Ripple nouRt:oonUIWS :TANUIRUTUAsIAUTUISOIOV g:

nANWIusuAQ 0 -
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Bitcoin cash (BCH) _

* Bitcoin cash (BCH) 10uInSuryRgnaswaulul 2017 na:0 Market

n o = (US$/BCH)
cap @gluardun 30 800 |

BCH price (-81.6% since Nov 2021)
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Chilliz (CHZ)

Chilliz (CHZ) 1QuinSuryRgnasaulul 2017 1a:D Market cap o
fuAaun 35

QJASWAD Alexandre Dreyfus lagidus:aunisniuinnon 20 U
INU2AUAU web-based 13U Webcity 10udu

ghioInSury CHZ 2:0aNnSIUNSIFEN Fan tokens Tag CHZ 10u
wusasfuRuwauoazody 13u FC Barcelona, Manchester City,
Juventus lIAa: Paris Saint-Germain

DUSunuinSunynsnaoghn 8,888 Auinsuny Tagdaadusnudou
InSunyRnyuiBguagiunanaogh 6,000 AUIKSUny
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(US$/CHD) CHZ price (-44.8% since Nov 2021)
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The Sandbox (SAND) O

* The Sandbox (SAND) 10uIKSuryRnNASWILUTUT 2011 1A

Market cap OU'TUé']C‘]-Uﬁ: 42 (US$/SAND) SAND price (-65.4% since Nov 2021)
S 2 ] . . — = 80 .
*  @ASWAO Arthur Madrid lla: Sebastien Borget 1agJaq0UNy
' 0 ° Ve - 60
aovnmuansucnikudidu CEO 1a: COO douustn
* AruaAUUGIOVIKSUNY SAND AdldlunisiuasssuItuuagiu “0
INUA The Sandbox <01
. UU§u1ry|h§Utyﬁ61ﬁoosjﬁ 3,000 AuInsuny lagUdeuusiudu PO D P P S
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Aave (AAVE)

cap ogiududun 48

¢ pnadwlagunnangos Stani Kulechov Tauid Background dnu

NSANWININANUNDKIIYIN University of Helsinki

* IKSury Aave UnruauialumsuniUTgidudouaalunmisnunisssuitioy
Tu Platform Aave (Sudhniia:Uaeun Cryptocurrency) lazidu

Governance token Q2YIFUNU

*  USunuInsunyneNaogn 16 dAuiksory Taudapdususuinsunyn

ryuiBuagiunanaogn 14 AUInSuny

*  Aave (Aave) I0uIKuryRnnaSWAUTUY 2018 1A:0990Ul Market

15 - AAVE correlation to BTC
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ws$/aavey  AAVE price (-77.5% since Nov 2021)
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Axie Infinity (AXS) -

*  Axie Infinity (AXS) 10uinSurynQnaswauiul 2018 lia:l Market cap (US$/AXS)  AXS price (-91.7% since Nov 2021)
Sudun 49 200 1
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Maker (MKR) I

*  Maker (MKR) 10uinduryAgnaswauiud 2017 1a:0 Market cap o)

Tué’wduﬁ' 61 ws$/Mkr)  MKR price (-79.4% since Nov 2021)
r a ) - _ i 3500 -
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Synthetix Network Token (SNX)N D

e Synthetix Network Token (SNX) 1unduryRgnaswauiut 2017

1a:0 Market cap ogluAAaun 67 wss/swo  SNX price (-77.0% since Nov 2021)

*  @aswAo Kain Warwick Tagus:aumsniiunisiniuingonu ol
Cryptocurrency Hanye| Project 8.0 -
*  AruAUUAROVIKSUNY SNX Atddunanus:NulunsaswiKsuny 22 I
Synthetic assets JUUN 13U IKSYDYNDYAAIININU 1 Japanese yen 20 .
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Curve DAO Token (CRV) D

*  Curve DAO Token (CRV) 10uInSunynnnagwauiul 2020 na:0
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*  OMG Network (OMG) 10uIKSyrYRQNASWIUTUT 2017 N1A:D
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*  0x (ZRX) 10unuryRQNasWALTUY 2016 1a:0 Market cap o¢iu
AAUnR 122 (Us$/zr)  ZRX price (-78.2% since Nov 2021)

*  @aswho Will Warren l1a: Amir Bandeali 108 Warren 1ngniu o]
NWAUNIUIYIA:IJURUSNUNTIANU Basic Attention Token UINOU ;-g 1
*  ANNAUUAYOVIKSUDY ZRX AlFlunisumsssuldouiunism 06 -
§SNSSUUU Protocol Ox (MKrUNNIKUoUSUIIANIKSYNY 0
Cryptocurrency cwe) lia: BANSTUNISThoQIATIANGNATU Protocol 00— T T T & a4 & e &
—_ = - i P - a — - o ™ o (| | o o [ o o o o o
i UUSUWNIHSUQJH'\T’II’\OOU“I’] 1,000 ANUIKSYTy TOUU'V?UU'\?']UDU 3 é = 9 - 5 3 2 = =) ok o
- - - . o . - z = w N < s s S - I %!
II’iSUfUnIﬁU,UIDOUOUuTUOﬁ'IOOQH 847 ANUIKSYTy
15 ZRX correlation to BTC ‘o - ZRX beta to BTC
. Average =07 .
10 - 40 7 Average =12
05 | 2.0 -+
. OO T T T T T T T T T
OO N T T T T T T T T T
-2.0 A
-0.5 -4.0 A
1.0 - -6.0 -
8§ &8 § &8 & &8 & & ®& & H o &% & &8 d§ &8 & & & 8§ 4§
s & 5 B g & 2 5 3 32 & s & § 3 g 2 2 5 3 2 8
. X
Source: Coinmarketcap.com, Yahoo Finance, InnovestX Research | n n c ve S t
22 DIGITALC ASSET  Nofe: Correlation la: Beta I1UCIIIAY 7 IUTOUHAY /'oa/§z'/cf\1//a'/ﬁauwnu§nwu¢7 2021 FwduziouAsim BTIC n19agvaa wunv 25 nUgIgU 2022 Securities

**Correlation lUUWNOI:TUALA:NIAY BTIC FUAa» NI 9eiow:cio



Kyber Network Crystal (KNC)"" D

*  Kyber Network Crystal (KNC) 10uinSunynnnagwauiud 2017 na:0
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Disclaimer I

Joyalidudoyahimsilalwydoansisou: lla:/rio RnsilalwydodidusmshalnsaunnAuUSBNHANNS Wy duluidar 1ond F1ia (INVX” K3o
“UsBN”) 1adudeyanidosumsFotiold naAvl USGN TIATudundasusaviivaotugndeoy H3ond WAL ysnizovdoyadunadiidegwia do1feasy
1a:/ndo awAaIFUduIlivvnisthiaualuyuueudovustn Ia:1dudelfaesy Ia:/Hio AowAaIRU ru SuRildavealugouNAUSENAMuUaINUU Fvonq
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nanivia
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