2

—

GSR

Market Update - May 31, 2022

TN
Crypto Leaderboard
Rank Name Ticker Price 1h 24h 7d 24h Vol Sm MC Sm 1-Year Chart
1 Bitcoin BTC $31,746 0% 4% 9% 31,405 604,863 " e
2 Ethereum ETH $1,969 1% 4% 0% 17,623 238,669 T S
3 Tether USDT $1.00 0% 0% 0% 55,968 72532 T Ty
4 USD Coin usSDC $1 0% 0% 0% 5,853 54,065 ~ TTTVWAAA
5 BNB BNB $320 0% 1% 1% 1,686 53832 A~ e
6  Cardano ADA $0.64 -3% 22% 24% 2,220 21,641  ~
7  Ripple XRP $0.42 0% 6% 4% 1,740 20,385 NS M
8  Binance BUSD $1.00 0% 0% 0% 6,692 17970 i\
9  Solana SoL $46.36 1% 2% 6% 1,655 15763 N~
10  Polkadot DOT $10.3 1% 2% 4% 507 11,546 -~
24h 7 Days 30 Days 90 Days 365 Days
WAVES 57% EVMOS 92% XCN 121% GMT 712% GMT 713%
AXS 25% XCN 82% TRX 15% XCN 275% AXS 409%
ADA 22% WAVES 59% USDN 1% TRX 32% SAND 334%
KAVA 14% ADA 24% USDD 0% ZIL 28% GALA 323%
DOME 2% EGLD -9% AVAX -54% ATOM -67% THETA -81%
XTZ 2% APE 1% CVX -55% AVAX -67% TFUEL -81%
EVMOS -8% GMT -14% APE -57% APE 77% FIL -89%
LUNC -19% LUNC -28% GMT -65% FTM -80% ICP -93%
Category Performance
Category 1d 7d 30d 90d 365d Ecosystem 1d 7d 30d 90d 365d
Gaming 3% 9%  -29% -57% 127% Solana 1% 4% | -43%  -42% -68%
Dist. Computing 0% 6%  -35% -49% 72% Polygon 0% 2%  -35% -44% -39%
NFTs 3% 6%  -34%  -50% 25% Polkadot 0% 1%  -39%  -44% 71%
DEX / B&L 0% 6% -34% -37% -68% xDAI 1% 1%  -39% -53% -61%
loT 1% 5%  -34%  -44% -74% BSC 0% 0% -37% -52% -59%
DAOs 0% 4%  -29%  -38% -70% Avalanche 1% 3%  27%  -52% -60%
Smart Contract 1% 4% -37% -46% -49% Cosmos -1% -4% -46%  -91% -95%
Meme 2% 2%  -40%  -44% -22% Terra 9% | 81% -86% -34% 24%
Privacy 2% 2% -26% -29% -63% 70%
CEXs 0% 1% 20% 27%  29% || 50% MBTC Dominance
Defi 0% 1%  -38%  -44% 72% 30%
Total Value Locked, LTM, $b Top TVL By Protocol, $Sbh DefiPulse Index, LTM
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Trading Volume

Aggregate Volumes by Product, $b Top Derivatives Exchanges, Sm and bps Top Spot Exchanges, $m
1d | 7d | 30d | o/ |[Exchange  [1dVol | 0/l | Mkr | Tkr | Exchange |Score| 1d Vol
Spot 46 257 1,430 n/a |[Binance 54,360 17,620 2.0 4.0 ||Binance 9.9 15779
Perpetuals 86 569 2,810 23 ||OKX 11,489 1,256 2.0 5.0 [|Coinbase 8.3 2175
Futures 1 8 41 2 Bybit 9310 3042 -25 7.5 ||FTX 8.3 2,042
Options 0 0 0 0 CoinTiger 7842 5396 0.0 0.0 ||Kraken 7.9 938
20 Day Volume - Top 100 Tokens, $h Top Volume, 1d, Sm Top Volume, %20d Avg || Low Volume, %20d Avg
uUSDT 67,812 WAVES 698% HBTC 31%
BTC 37,684 BIT 276% OKB 38%
ETH 19,049 AXS 267% XCN 39%
BUSD 6,638 ADA 265% STETH 42%
uUSDC 6,420 HNT 203% FRAX 47%
Global Equity Markets* SPX vs. BTC, Last 12 Months
US |usGrwth| UK |Germany| Japan | HK 80,000 == SPX(RHS) == BTC (LHS) 8,000
1D 3% 3% 0% 2% 1% 2% 60,000 6,000
7D 5% 8% 1% 3% 2% 3% 40,000 4,000
90D 5%  -11% 5% 1% 4% 1% 20,000 2,000
365D -1% -7% 10% -12% 0% -21% 0 0
10-Year Treasury Yields Commodities & FX
us | Brazil | UK |Germany| Japan HK WTI | Gas | Gold |[EUR/USD | USD/JPY
Last 287% 12.53% 2.06% 1.13% 0.23% 2.69% [|Last 119 8.5 1,852 1.07 128.5
1dChg | +0.117 +-0.056 +0.0710 +0.0820 -0.008 +-0.054 |[1d % Chg +1.70% -2.67% -0.29% -0.86% +0.78%

Cardano’s ADA Spikes 25%. Leads Gains in Crypto Majors - CoinDesk

Bitcoin Lightning Network capacity crosses 3900 BTC marking a new ATH - Cointelegraph

Bank of America CEO: We Have Hundreds of Blockchain Patents — But Requlation Won't Allow Us to Engage in Crypto — Requla
The Fed's Christopher Waller Wants 50 bps Rate Hikes Until Inflation Subsides, US Savings Data Plummets — Economics Bitcoin
Tron Now Commands the Third-Largest TVL in Defi — Network's Stablecoin USDD Confronted by Skepticism — Defi Bitcoin Newsl
Singapore to explore digital asset tokenization on public chains - Cointelegraph

India cooperates with IMF on crypto consultation paper - Cointelegraph

Philippines to explore blockchain use cases, launches training program - Cointelegraph

Chinese state media signals tighter crypto regulations in Terra aftermath - Cointelegraph

Shiba Inu founder deletes social media posts. steps down from community - Cointelegraph

Ropsten Ethereum testnet ready for Merge ‘first dress rehearsal’ - Cointelegraph

Aussie consumer group calls for better crypto regs due to ‘lagging laws’ - Cointelegraph

Luna Classic pricing error leads to Mirror Protocol exploit - Cointelegraph

Argentines turn to Bitcoin amid inflation worries: Report - Cointelegraph

MoneyGram to open transfer platform with Stellar, eyes wallet deal in El Salvador - Cointelegraph

Ethereum sell-off fears rise as crypto hedge fund moves $60M ETH to an exchange - Cointelegraph

Paraguay paves the way for crypto reqgulation despite internal opposition - Cointelegraph
|



https://news.google.com/__i/rss/rd/articles/CBMiYGh0dHBzOi8vd3d3LmNvaW5kZXNrLmNvbS9tYXJrZXRzLzIwMjIvMDUvMzEvY2FyZGFub3MtYWRhLXNwaWtlcy0yNS1sZWFkcy1nYWlucy1pbi1jcnlwdG8tbWFqb3JzL9IBAA?oc=5
https://news.google.com/__i/rss/rd/articles/CBMiZGh0dHBzOi8vY29pbnRlbGVncmFwaC5jb20vbmV3cy9iaXRjb2luLWxpZ2h0bmluZy1uZXR3b3JrLWNhcGFjaXR5LWNyb3NzZXMtMzkwMC1idGMtbWFya2luZy1hLW5ldy1hdGjSAQA?oc=5
https://news.google.com/__i/rss/rd/articles/CBMihQFodHRwczovL25ld3MuYml0Y29pbi5jb20vYmFuay1vZi1hbWVyaWNhLWNlby13ZS1oYXZlLWh1bmRyZWRzLW9mLWJsb2NrY2hhaW4tcGF0ZW50cy1idXQtcmVndWxhdGlvbi13b250LWFsbG93LXVzLXRvLWVuZ2FnZS1pbi1jcnlwdG8v0gEA?oc=5
https://news.google.com/__i/rss/rd/articles/CBMiggFodHRwczovL25ld3MuYml0Y29pbi5jb20vdGhlLWZlZHMtY2hyaXN0b3BoZXItd2FsbGVyLXdhbnRzLTUwLWJwcy1yYXRlLWhpa2VzLXVudGlsLWluZmxhdGlvbi1zdWJzaWRlcy1hcy11cy1zYXZpbmdzLWRhdGEtcGx1bW1ldHMv0gEA?oc=5
https://news.google.com/__i/rss/rd/articles/CBMie2h0dHBzOi8vbmV3cy5iaXRjb2luLmNvbS90cm9uLW5vdy1jb21tYW5kcy10aGUtdGhpcmQtbGFyZ2VzdC10dmwtaW4tZGVmaS1uZXR3b3Jrcy1zdGFibGVjb2luLXVzZGQtY29uZnJvbnRlZC1ieS1za2VwdGljaXNtL9IBAA?oc=5
https://cointelegraph.com/news/singapore-to-explore-digital-asset-tokenization-on-public-chains
https://cointelegraph.com/news/india-cooperates-with-imf-on-crypto-consultation-paper
https://cointelegraph.com/news/philippines-to-explore-blockchain-use-cases-launches-training-program
https://cointelegraph.com/news/china-state-media-signals-tighter-crypto-regulations-in-terra-aftermath
https://cointelegraph.com/news/shiba-inu-founder-deletes-social-media-posts-steps-down-from-community
https://cointelegraph.com/news/ropsten-ethereum-testnet-ready-for-merge-first-dress-rehearsal
https://cointelegraph.com/news/aussie-consumer-group-calls-for-better-crypto-regs-due-to-lagging-laws
https://cointelegraph.com/news/luna-classic-lunc-pricing-error-leads-to-mirror-protocol-exploit
https://cointelegraph.com/news/argentines-turn-to-bitcoin-amid-inflation-worries-report
https://cointelegraph.com/news/moneygram-to-open-transfer-platform-with-stellar-eyes-wallet-deal-in-el-salvador
https://cointelegraph.com/news/ethereum-sell-off-fears-rise-as-crypto-hedge-fund-moves-60m-eth-to-an-exchange
https://cointelegraph.com/news/paraguay-paves-the-way-for-crypto-regulation-despite-internal-opposition
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Crypto Options

BTC ATM Implied Vol, Tm | ETH ATM Implied Vo, Tm | BTC 25d Skew, Tm
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2 May 9 May 16 May 23 May 30 May 2 May 9 May 16 May 23 May 30 May 2 May 9 May 16 May 23 May 30 May
1wk ATM Vol Min: 50.8%, Max: 149.5%, Avg: 70.4%, Last: 65.1% 1wk ATM Vol Min: 55%, Max: 164%, Avg: 79%, Last: 76% — 1mth 25D skew Min: 9%, Max: 26%, Avg: 18%, Last: 14%
— 1mth ATM Vol Min: 54.9%, Max: 122.8%, Avg: 69.6%, Last: 64.5% — 1mth ATM Vol Min: 59%, Max: 126%, Avg: 77%, Last: 77% — 3mth 25D skew Min: 6%, Max: 23%, Avg: 14%, Last: 14%
— 3mth ATM Vol Min: 57.6%, Max: 101.8%, Avg: 69.0%, Last: 64.0% — 3mth ATM Vol Min: 64%, Max: 115%, Avg: 77%, Last: 76% — 6émth 25D skew Min: 2%, Max: 15%, Avg: 9%, Last: 10%
— 6mth ATM Vol Min: 59.8%, Max: 88.3%, Avg: 68.9%, Last: 64.7% — 6mth ATM Vol Min: 66%, Max: 108%, Avg: 77%, Last: 78% 1wk 25D skew Min: 7%, Max: 28%, Avg: 17%, Last: 9%
ETH 25d Skew, Tm | BTC Put/Call Ratios, 3m | ETH Put/Call Ratios, 3m
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1wk 25D skew Min: 7%, Max: 33%, Avg: 17%, Last: 13% Mar-22 Apr-22 May-22 Mar-22 Apr-22 May-22

— 1mth 25D skew Min: 7%, Max: 27%, Avg: 16%, Last: 18%
— 3mth 25D skew Min: 1%, Max: 25%, Avg: 13%, Last: 13% = Open Interest Min: 0.52, Max: 0.73, Avg: 0.58, Last: 0.71 = Open Interest Min: 0.37, Max: 0.61, Avg: 0.52, Last: 0.45
— 6mth 25D skew Min: 1%, Max: 18%, Avg: 7%, Last: 6% Volume Min: 0.39, Max: 1.91, Avg: 0.98, Last: 1.05 Volume Min: 0.38, Max: 3.07, Avg: 0.96, Last: 0.44

BTC Aggregate Open Interest, 1y || ETH Aggregate Open Interest, 1y || BTC Annlzd Rolling 3m Basis, Tm

$30b $15b 12% $40k
$25b 4 $12.5b 4
6% $35k
$20b $10b |
0% | $30k
$15b $7.5b :
$10b | $5b | o o ] $25¢
2 May 9 May 16 May 23 May 30 May
$5b $2.5b — OKExMin: 1.49%, Max: 6.17%, Avg: 2.63%, Last: 2.88%
— Deribit Min: 2.10%, Max: 7.84%, Avg: 3.15%, Last: 3.44%
— Binance Min: 2.19%, Max: 6.89%, Avg: 3.03%, Last: 3.62%
$0 . $0 FTXMin: 1.97%, Max: 7.83%, Avg: 3.80%, Last: 4.24%
. . Huobi Min: 1.99%, Max: 6.78%, Avg: 2.75%, Last: 2.67%
Sep-21 Jan-22 May-22 Sep-21 Jan-22 May-22 BitMEX Min: 0.93%, Max: 5.58%, Avg: 1.83%, Last: 2.27%
FTX e CoinFlex e Binance Bitfinex e Deribit Kraken o BitMEX Bitfinex e OKEx o Bybit Huobi e Binance CME* Min: -0.14%, Max: 5.23%, Avg: 1.61%, Last: 2.58%
Huobi o BitMEX e OKEx e Bybit CME FIX e Deribit - CME CoinFlex o Kraken — BTC Spot Index Min: $26.28k, Max: $39.83k, Avg: $31.94k Last: $31.75k
ETH Annlzd Rolling 3m Basis, Tm || BTC Perp Swaps Funding, 1Tm || ETH Perp Swaps Funding, Tm
15% r $3k 0.05% 0.2%

o

10% L $2.5k 0%
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2May 9 May 16 May 23 May 30 May
— Deribit Min: 1.33%, Max: 7.61%, Avg: 2.81%, Last: 3.13%
— OKExMin: 1.07%, Max: 7.48%, Avg: 2.72%, Last: 3.49% 015% L — B — o2%l R —
— Binance Min: 1.35%, Max: 7.66%, Avg: 2.95%, Last: 3.73% |
FTX Min: 1.38%, Max: 8.12%, Avg: 3.67%, Last: 4.44% 2May 9 May 16 May 23 May 30 May 2May 9 May 16 May 23 May 30 May
Huobi Min: 1.35%, Max: 7.22%, Avg: 2.67%, Last: FTX Avg: 0.0057% — Bybit Avg: 0.0038% — Binance Avg: 0.0052% FTX Avg: 0.0066% Huobi Avg: 0.0084%  — BitMEX Avg: 0.0576%

CME* Min: 0.76%, Max: 6.13%, Avg: 2.02%, Last: 2.40% Bitfinex Avg: -0.0007% Kraken Avg: 0.0059% — OKEx Avg: -0.0024% Kraken Avg: 0.0036% — Deribit A .0046% — Bybit Avg: 0.0078%
— ETH Spot Index Min: $1.72k, Max: $2.95k, Avg: $2.21k, Last: $1.96k Huobi Avg: 0.0026%  — BitMEX Avg: -0.0069% — Deribit Avg: 0.0030% — Binance Avg: 0.0026% Bitfinex Avg: -0.0067% — OKEx Avg: 0.0047%




&(GSR Market Update - May 31, 2022

About GSR

GSR is a global leader in digital asset trading, market making, OTC derivatives, and investments. We operate in
a culture of excellence and leverage our first-rate reputation, deep relationships and proprietary trading
technology to move swiftly and capitalize on market opportunities.

GSR's experienced team brings together decades of institutional trading expertise, while our industry-leading
proprietary technology stack anchors everything we do.

Our main service areas are: market making; proprietary and algorithmic trading; client execution; structured
products; risk management solutions; and portfolio investments.

For more information or if we can help with anything, please see gsr.io or contact us at gsr@gsr.io.

Required Disclosures

*Based on price returns for the following ETFs: VOO, QQQ, HEWU, HEWG, HEWJ, and EWH.

This material is a product of the GSR Sales and Trading Department. It is not a product of a Research
Department, not a research report, and not subject to all of the independence and disclosure standards
applicable to research reports prepared pursuant to FINRA or CFTC research rules. This material is not
independent of the Firm's proprietary interests, which may conflict with your interests. The Firm trades
instruments discussed in this material for its own account. The author may have consulted with the Firm's
traders and other personnel, who may have already traded based on the views expressed in this material, may
trade contrary to the views expressed in this material, and may have positions in other instruments discussed
herein. This material is intended only for institutional investors. Solely for purposes of the CFTC's rules and to
the extent this material discusses derivatives, this material is a solicitation for entering into a derivatives
transaction and should not be considered to be a derivatives research report.

This material is provided solely for informational purposes, is intended for your use only and does not
constitute an offer or commitment, a solicitation of an offer or comment (except as noted for CFTC purposes),
or any advice or recommendation, to enter into or conclude any transaction (whether on the indicative terms
shown or otherwise), or to provide investment services in any state or country where such an offer or
solicitation or provision would be illegal.

Information is based on sources considered to be reliable, but not guaranteed to be accurate or complete. Any
opinions or estimates expressed herein reflect a judgment made as of the date of publication, and are subject
to change without notice. Trading and investing in digital assets involves significant risks including price
volatility and illiquidity and may not be suitable for all investors. GSR will not be liable whatsoever for any
direct or consequential loss arising from the use of this Information. Copyright of this Information belongs to
GSR. Neither this Information nor any copy thereof may be taken or rented or redistributed, directly or
indirectly, without prior written permission of GSR. Not a solicitation to U.S. Entities or individuals for
securities in any form. If you are such an entity, you must close this page.
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