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About CryptoCompare

CryptoCompare is a global leader in digital asset data providing institutional and retail investors with high-
quality real-time and historical data. Leveraging its track record of success in data expertise, CryptoCompare’s
thought-leadership reports and analytics offer objective insights into the digital asset industry.

About This Report

Cryptocurrencies were born in 2009 when Bitcoin was released as the first global decentralised currency. In
the last 12 years, crypto has grown into an investable asset class of its own, with exchanges providing a
platform to buy and sell thousands of different currencies. However, for most of its history, the asset class
has mainly been fuelled by a purely retail investor base who have arguably left institutional investors and
investment management professionals behind when it comes to grasping the opportunities in the
cryptocurrency space. This began to change in 2020 when well-regarded investors and corporations started
to pay more attention to this growing asset class.

A major challenge for institutional investors and other professionals looking into the sector is the lack of
reliable data. This complicates the analysis of investment opportunities in cryptocurrencies, specifically when
considering crypto as part of a wider investment portfolio. The Asset Report was initiated to tackle this
challenge.

CryptoCompare'’s Asset Report aims to provide professionals in the financial services space, particularly the
investment management industry, with a summarised analysis of the latest movements in cryptocurrency
markets. The report frames cryptocurrencies as an investable asset that has a role to play in global investment
portfolios. Thus, it compares major cryptocurrencies with traditional asset classes, as well as with each other.
Finally, the report includes factsheets that dive into the latest developments of the five largest assets,
including market updates, DeFi, scaling solutions, ownership concentration, and developer news.

This review is conducted on a monthly basis and caters to institutional investors, analysts and regulators
interested in more specific analyses on the performance and risk metrics of the largest available
cryptocurrencies.

For questions related to this research or any potential requests, feel free to contact CryptoCompare's research
department at research@cryptocompare.com.

Disclaimer:

The content found in this report is for informational purposes only, you should not construe any such
information or other material as legal, tax, investment, financial, or other advice.
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Featured Currencies

1. BTC

Bitcoin is the world’s first decentralised cryptocurrency, having been released in
2009 by the pseudonymous developer(s) Satoshi Nakamoto. It utilises Proof of
Work (PoW) mining to validate transactions between decentralised parties and to
ensure the security of the blockchain network. It is the largest cryptocurrency by
market capitalization, having reached a $1T valuation for the first time in February
2021.

2. ETH

Ether is the native currency of Ethereum, an open-source blockchain created by
Vitalik Buterin in 2014. It has a large range of decentralised applications facilitated
via smart contracts, including peer-to-peer lending, insurance, and yield farming.
While it currently uses PoW as a consensus protocol, it is transitioning to the
alternative Proof of Stake (PoS) via Ethereum 2.0 upgrades.

3. XRP

system that supports real-time transfers of money across geographies, currencies,
and assets. It aims to revolutionise the international banking and payment industry
by acting as the common currency for international transfers.

XRP is a cryptocurrency built by Ripple Labs in 2012. It specialises as a payment V

4. SOL

SOL is the native token of the Solana blockchain, which was released in April 2019.

It is a smart contract platform that has seen incredible growth thus far in 2021. It A
uses a combination of PoS and Proof of History to validate transactions and has o
grown to become Ethereum’s biggest competitor in the Decentralised Finance

space.

5. ADA

ADA is the cryptocurrency of the Cardano blockchain network, which was launched .
in 2017 by Charles Hoskinson, a co-founder of Ethereum. It is one of the largest PoS  © .."". .
blockchains, which validates transactions by selecting validators on the blockchain * '.‘..‘.‘ :
proportionally to the amount of ADA they own and stake. It is an academically ° K : . ¢

rigorous project, which launched smart contract functionalities in September 2021.
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Key Market Insights

Bitcoin Experiences First Difficulty Drop Since July

Bitcoin’s mining difficulty fell for the first time since July on the 28th of November, experiencing a marginal
decrease of 1.49% to close the month at a difficulty of 22.3T. Prior to this, the Bitcoin network had seen a
steady increase in mining difficulty as miners restarted their operations following China’'s crackdown on
Bitcoin mining earlier in the year. Overall, Bitcoin’s hashrate grew 4.07% in November, a trend which has
historically been positively correlated with price.

Ethereum Fees Rise to Record Levels

Ethereum fees continued to rise in November, with the average transaction now costing $48.33. This provides
a large obstacle for an increase in adoption of the asset compared to other cryptocurrencies with lower fees.
For example, average Bitcoin fees fell below $3 for the third time in six-months, while fees on the Cardano
and XRP network were just $0.38 and $0.32 respectively.

Solana’s DeFi Growth Decelerates in November

Total Value Locked (TVL) in the Solana ecosystem grew 15.8% in November to $14.4bn. While this is an all-
time high for the network, its growth has slowed notably from its average of 111% per month between July
and October. Solana’s TVL remains well below the size of the DeFi sector in Ethereum, which grew 8.60% to
$178bn in November, while its average growth rate from July to October was 17.2%.

BTC Transaction Count Falls Despite Taproot Upgrade

The total number of transactions in the Bitcoin Network fell 1.79% to 8.30mn in November. This occurred
despite the long-anticipated Taproot soft fork, which added smart contract functionality to the Lightning
Network and aimed to lower transaction costs. On the other hand, ETH, ADA and XRP transactions all grew
in November to 37.7mn, 4.62mn, and 53.3mn respectively (0.34%, 75.8%, and 23.1% month-on-month
growth).

Volatility Amongst All Five Crypto Assets Trends Upwards

30-day volatility increased in November, with SOL continuing its run as the most volatile asset with a volatility
of 110%, an increase from 88.7% the month prior. BTC saw the smallest increase in volatility in the month
from 60.5% to 63.8%, and thus was the least volatile out of the five cryptocurrencies explored. ETH, ADA and
XRP also had an increase in volatility to 81.8%, 72.1% and 73.5% respectively (from 63.8%, 54.4%, and 66.0%
the month prior).
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Latest Crypto News

TOPIC STORY DATE
CARDANO | Cardano Prepares for Hydra Upgrade as Network Reaches 2m Wallets Nov 2nd
SOLANA | Brave to Integrate with Solana Blockchain on its Privacy-Enabled Browser Nov 8t
ETHEREUM | Ethereum Name Service Tokens Soar after $500m+ Airdrop Nov 9t
RIPPLE Ripple to Launch ‘Liquidity Hub’ for Finance Firms to Offer Crypto Trading Nov 10t
SOLANA | Standard Custody & Trust Company Now Supports Solana Custody Nov 10t
ETHEREUM | Citadel CEO: Ethereum is Superior to Bitcoin and will Eventually Replace it Nov 11t
BITCOIN | Taproot, Bitcoin's Long-Anticipated Upgrade, has Activated Nov 13t
CARDANO | Ardana to Build Bridge Between NEAR and Cardano Following Partnership Nov 23
RIPPLE Ripple Sees ‘Good Progress’ in SEC Case Over XRP, Outcome Expected 2022 Nov 23
BITCOIN | Morgan Stanley Funds Adding to Bitcoin Exposure, SEC Filing Shows Nov 24t
SOLANA | Solana’s Energy Report Claims Solana Transaction uses Just 1,837J of Energy Nov 24t
CARDANO | eToro says it will Delist Cardano...because of Regulatory Concerns Nov 24t
RIPPLE Palau Partners with Ripple on National Stablecoin Using XRP Ledger Nov 24t
ETHEREUM | Vitalik Buterin Proposes Calldata Limit per Block to Lower ETH Gas Costs Nov 27t
BITCOIN | CBDC is a Tool to Combat Bitcoin, says Bank of Indonesia exec Nov 30t
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Asset Performance & Market Metrics

ETH was the best performing asset out of the largest cryptocurrencies in November, returning 7.9% throughout the month,
followed by SOL returning 2.8%. All other assets fell in November, with BTC, XRP and ADA returning -7.1%, -10.2% and -21.0%
respectively.

The top cryptocurrencies by market capitalization have seen strong returns so far this year, with all cryptos returning over 95%.
This is well above competing, traditional assets such as Gold, which has seen negative returns of 6.6% so far this year. Similarly, the
stock indices S&P500 and NASDAQ 100 have returned just 21.2% and 17.7% in 2021. However, with higher returns comes
significantly higher volatility - in November, the investigated crypto assets had volatilities between 63.3% (BTC) and 105% (SOL),
compared to just 15.6% and 19.4% for the aforementioned traditional assets.

September BTC ETH XRP ADA SOL GOLD S&P500 NASDAQ
EoM Price $56,975 $4,631 $1.00 $1.55 $208 $1,776 4,568 15,537
Market Cap $1.08tn $549bn $98bn $52bn $105bn $11.7tn $39.1tn -
Month Return -7.1% 7.9% -10.2% -21.0% 2.8% -1.6% -1.0% -2.2%
3 Month Return 20.8% 34.8% -15.8% -43.9% 92.4% -2.3% 0.8% 1.5%
YTD Return 96.7% 528.2% 355.1% 755.3% 13703% -6.6% 21.2% 17.7%
EoM Sharpe -0.11 0.10 -0.14 -0.29 0.03 -0.09 -0.05 -0.11
Month Volatility 63.3% 81.8% 73.5% 72.1% 105% 17.8% 15.6% 19.4%
Max Drawdown -25.5% -19.3% -34.2% -40.2% -30.3% -5.7% -3.0% -5.0%
3 Month Returns Monthly Sharpe Ratio
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SOL boasted the highest returns out of the top cryptocurrencies, recording a three-month gain of 92.4% (Sharpe 0.03), followed by
ETH with 34.8% returns (Sharpe 0.10) and BTC with 20.8% returns (Sharpe -0.11). XRP and ADA lost significant value, with returns
of -15.8% (Sharpe -0.14) and -43.9% (Sharpe -0.29) respectively.

Volatility Market Capitalisation Dominance
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Volatility across the top 5 assets generally increased over the month of November. BTC became the least volatile asset at 63.8%. ,
whilst SOL remained the most volatile asset at 110.4%, however, this is still notably below its September volatility of 151%. Overall,

total market cap for the top 5 cryptos fell 3.10% in November to $1.8tn, with ETH reaching a 29.9% market share of the top five
assets, the highest ever recorded.
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Volumes

Direct USDT Volume Direct USD Volume
g’é’(')‘ﬁ,?,‘e ($) GDCryptoCompare 1\gg|tl)lme (9 G CryptoCompare
n
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75bn
200bn
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100bn 25bn
Obn Obn
Sep Oct Nov Sep Oct Nov
EBTC ®mETH m®mXRP SOL mADA EBTC m®mETH m®mXRP SOL ®ADA
Volume ($) UsSDT uUsD
Sep Oct Nov Sep Oct Nov
BTC 204bn 235bn (16%) 199bn (-16%) 45.6bn 61.8bn (+36%) 56.7bn (-8%)
ETH 132bn 119bn (-10%) 119bn (-0.08%) 44.5bn 38.9bn (-12%) 41.9bn (+8%)
XRP 31.1bn 31.0bn (-0.2%) 28.9bn (-7%) 3.06bn 2.42bn (-21%) 2.94bn (+22%)
ADA 39.8bn 19.9bn (-50%) 23.1bn (+16%) 5.13bn 2.11bn (-59%) 2.27bn (+8%)
SOL 41.8bn 26.8bn (-36%) 22.4bn (-16%) 27.4bn 18.3bn (-33%) 21.3bn (16%)
Total Top 5 448bn 432bn (-4%) 392bn (-9%) 126bn 125bn (-2%) 125bn (+1%)

In November, BTC was the only asset whose volumes fell across both markets, volumes fell 15.5% and 8.2% for USD and USDT
markets respectively. ADA volumes saw the largest increase in USDT markets rising 16.4% to $23.1bn, while XRP increased the
most in USD markets increasing 21.6% to $2.94bn.

Asset Metric Decomposition

Proof of Work Metrics:
Hashrate (TH/s) Difficulty
BTC GDCryptoCompare ETH BTC GDCryptoCompare ETH
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BTC ETH BTC ——ETH

Bitcoin and Ethereum’s hashrate has trended upwards in the last three months, closing November with a hashrate of 151mn TH/s
and 806 TH/s respectively, compared to 145 TH/s and 735 TH/s the month prior. Difficulty also trended upward in November,
closing the month at 22.3T and 11.1P respectively.

Sep Oct Nov Sep Oct Nov
Hashrate (TH/s) 162mn 145mn (-10%) 151mn (+4%) 668 735 (+10%) 806 (+10%)
Difficulty 19.0T 20.3T (+7%) 22.3T (+10%) 9.11P 10.1P (+10%) 11.1P (+11%)
Av. Block Time (s) 504 600 (+19%) 635 (+6%) 13.6 13.7 (+0.3%) 13.8 (+1%)
Av. Block Size (b) 1.25mn 1.12mn (-11%) 1.24mn (+11%) 82,912 63,743 (-23%) 70,185 (+10%)
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Proof of Stake Metrics:

Staking ETH SOL ADA
Sep Oct Nov Sep Oct Nov Sep Oct Nov
Staking Rate 5.32% 5.25% 5.11% 6.64% 6.82% 6.79% 6.12% 5.80% 5.71%

% of Supply Staked 6.58% 6.74% 7.08% 76.9% 77.9% 77.4% 70.3% 70.9% 70.5%

ETH, SOL and ADA are the three largest PoS cryptocurrencies by market capitalization. Staking is a major activity for SOL and ADA
holders, with 77.4% and 70.5% of the total supply staked at the end of November, respectively, compared to just 7.08% for ETH.
SOL provided the best annual interest rate for staking in November (6.79%), followed by ADA (5.71%) and ETH (5.11%).

DeFi and On-Chain Activity

DeFi Activity:
Total Value Locked (TVL) in DeFi TVL by Activity
$200bn G CryptoCompare $178bn (@ CryptoCompare
100% m DEX ]
$150bn 80% || Lending -
$100bn 60% Yield
u Staking
40%
$50bn $14.4bn H Minting
B e %
$0bn 20% Others
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 0%
s ETH — SO ETH
TVL by Activity ($) ETH SOL
Sep Oct Nov Sep Oct Nov
DEX $25.9bn $35.5bn $41.2bn $5.56bn $6.62bn $6.74bn
Lending $28.4bn $32.7bn $30.6bn $398mn $862mn $1.52bn
Yield $25.9bn $24.9bn $30.0bn $2.51bn $2.74bn $2.53bn
Staking $844mn $6.49bn $8.07bn $523mn $1.72bn $3.20bn
Minting $9.2bn $19.5bn $23.6bn - $244mn $160mn
Others $34.3bn $44.5bn $44.3bn $231mn $228mn $269mn
Top Protocols by TVL
ETH Curve ($21.1bn - DEX) MakerDAO ($19.3bn - Minting) AAVE ($15.4bn - Lending)
SOL Raydium ($1.91bn - DEX) Orca ($1.67bn - DEX) Serum ($1.10bn - DEX)

In November, TVL in DeFi rose to $178bn and $14.4bn for ETH and SOL respectively (8.60% and 15.8% increase from October). For
the Solana network, 46.7% of the value locked is in Decentralised Exchanges such as Raydium and Saber, a decrease from 53.3% the
month prior. On the other hand, this only accounts for 23.2% of activity in Ethereum, while Lending (17.2%), Yield Farming (16.9%) and
Minting (13.3%) also took a significant share of TVL.

Annualised Inflation Rates Sep Oct [\[e}%
BTC 1.75% 1.88% 1.75%
ETH 4.21% 4.30% 4.11%
XRP 20.2% 21.6% 22.9%
SOL 5.51% 5.80% 5.21%
ADA 2.06% 2.05% 2.03%

Annualised inflation rates remained stable in November. XRP issuance remains significantly above its peers at 22.9%. This is followed
by SOL (5.21%), ETH (4.11%), ADA (2.03%) and BTC (1.75%).
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On-Chain Activity:

Daily Transaction Count Total Monthly Fees (USD)

3.5Mn GDCryptoCompare 510bn GDCryptoCompare
3.0Mn $1bn
2.5Mn 100mn
2.0Mn
$10mn
1.5Mn
Simn
1.0Mn
0.5Mn 50mn I I I
0.0Mn $0mn
Sep Oct Nov Dec ETH BTC XRP ADA
BTC ETH ADA XRP B September W October November
Txns Sep Oct Nov Sep Oct Nov
BTC 7.61mn 8.45mn 8.30mn BTC $19.3mn $27.3mn $24.7mn
ETH 34.3mn 37.6mn 37.7mn ETH $1.10bn $1.35bn $1.82bn
ADA 1.83mn 2.63mn 4.62mn ADA $1.26mn $1.19mn $1.75mn
XRP 35.7mn 43.3mn 53.3mn XRP $71,060 $67,740 $168,742

Total XRP transactions rose 23.1% in November to a total of 53.3mn, diverging from ETH transactions which saw a smaller
increase of 0.34% to 37.7mn. This is well above BTC and ADA transactions, which totalled 8.30mn and 4.62mn in November
(-1.08% and 75.8% change).

Total fees incurred for all transactions in the Bitcoin network fell 9.41% to $24.7mn, while fees in the Ethereum network rose

34.6% to $1.82bn, the largest monthly amount ever recorded. This comes to an average transaction fee of $48.33, which
suggests the issues with Ethereum’s gas fees remains a major headwind for the cryptocurrency.

Investable Digital Asset Products and Treasuries

Investment Products and Flows:

No. of ETPs Total Monthly Flows Total AUM* % of Total Asset Market Cap
BTC 15 +$550mn $46.3bn (-8.33%) 4.30%
ETH 11 +$84.4mn $19.2bn (-3.36%) 3.50%
XRP 2 +$5.60mn $73.8mn (-12.13%) 0.08%
ADA 1 +$18.2mn $82.4mn (-6.20%) 0.16%
SOL 2 +$42.5mn $263mn (+8.20%) 0.24%

For more information on Digital Asset products, see CryptoCompare’s Monthly Digital Asset Management Review
*Percentage figures compare current AUM figures to 4 Nov 2021

Public Asset Treasuries:

Firm Industry \ Market Capitalization Crypto Exposure $ Value of Crypto Position
MicroStrategy ~ Business Intelligence $6.87bn 121,044 BTC $6.87bn
Tesla, Inc. Automotives $1.09tn 42,902 BTC $2.44bn
Galaxy Digital Financial Services $2.57bn 12,667 BTC $719mn
Voyager Digital Financial Services $1.62bn 14,817 BTC $842mn
Coinbase Financial Services $48.0bn 5,738 BTC, 45,654 ETH $326mn, $211mn
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Bitcoin (BTC) €

Bitcoin hit an intra-month high of $68,978 on November 11t; an all-time high for the cryptocurrency, but ended the month down
7.13% at $56,975, with a market capitalization of $1.1tn. Monthly volumes across the two largest markets (BTC/USD and
BTC/USDT) also fell 15.5% to $199bn and 8.15% to $56.7bn, respectively, a trend that was consistent across other major markets.
Bitcoin’s Lightning Network, the primary scaling solution for the blockchain, continued to increase as capacity grew 4.93% from an
average of 3,085 BTC in October to 3,234 in November. Total fees paid for transactions fell by 9.41% to $24.7mn.

Market Activity:
Key News/Events Market Metrics Sep Oct [\[6}Y;
Nov 30t - CBDC is a tool to combat Bitcoin, says Bank of Market Cap $825bn $1.16tn $1.08tn
Indonesia exec .
EoM P 43,829 1, 97
Nov 24t - Morgan Stanley funds adding to Bitcoin exposure, ° rice $438 $61,350 $56,975
SEC filing shows Average Daily Returns -0.17% +1.15% -0.19%
Nov 13 - Taproot, Bitcoin’s long-anticipated upgrade, has Monthly Returns -71% +40.0% 71%
activated
USD Monthly Volumes $45.5bn $61.8bn $56.9bn
Total Supply (BTC) 18.8mn 18.9mn 18.9mn
Risk Metrics Sep Oct Nov Annual Inflation 1.75% 1.88% 1.75%
Avg Daily Volatility 14.1% 10.9% 11.6% NVT Ratio 4.30 7.10 4.43
Monthly Volatility 83.2% 60.2% 63.3% EoM Sharpe Ratio 0.03 0.45 -0.11
Monthly Max Drawdown  -24.9% -35.3% -22.5%
Price ($) Volume ($)
70k 10bn
65k 9bn
60k 8bn
55k 7bn
50k 6bn
45k | 5bn
40k 4bn
35k 3bn
30k 2bn
I
O LSRR T TR AT ELR OO antaniame
Sep Oct Nov Dec

™ Close Price W= \/olume ===50-Day MA 200-Day MA

Bitcoin’s 50-day moving average (MA) continued to diverge from the 200-day MA as price action trended downward after hitting a
high of $68,978 (on November 11t), down to a low of $53,436 (on November 28%). Average daily volumes of BTC-USD have also
fallen 4.40% to $1.90bn since October.

Volume Statistics:

%‘;{::;y Volume (BTC) Share VOEJ’:‘ZT&%‘ET) ADV ($bn) Share E"Cha?jgg)d”"‘e ADV ($mn)  Share
UsSDT 3.3mn (-19.3%) 61.5% Binance 2.61(-10.3%) 27.8% Coinbase 810 (-1.65%) 26.4%
UsD 941k (-11.3%) 15.7% BeQuant 1.34 (-5.16%) 14.3% FTX 659 (+0.71%) 19.2%
JPY 235k (-16.2%) 3.9% HitBTC 1.34 (-4.70%) 14.3% Bitfinex 343 (+27.8%) 11.7%
EUR 217k (-12.9%) 3.6% ZBG 0.84 (+8.24%) 9.00% LMAX Digital 305 (+8.4%) 9.12%
Other 659k (-23.0%) 11.0% Other 3.79 (-12.7%) 34.7% Other 1095 (+7.0%) 37.2%

*For further information on exchange volumes, see CryptoCompare’s Monthly Exchange Review
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Lightning Network and Scaling Solutions:

Scaling Summary

Capacity No. of Activity within the Bitcoin Lightning Network has consistently
(BTC) Channels  grown so far in 2021. In November, growth slowed, with the
4k GO CryptoCompare 100k " average daily capacity of the network increasing just 4.93% to
3k 80k 3,234 BTC (compared to 19.0% in October). This is an all-time
3k high for the second-layer solution.
2k 60k
2k 40k Similarly, the number of transaction channels in the network
1k grew 4.71% to 81,205 channels. The number of nodes
1k 20k interacting with the Bitcoin blockchain and the Lightning
Ok Ok Network also grew 7.82% to 18,128.

Apr May Jun Jul Aug Sep Oct Nov Dec

Lightning Network Sep (0w Nov

E==3Lightning Capacity emmmm=Network Channels No. of Open Channels 72.1k 77.6k 81.2k
No. of Nodes 15.7k 16.9k 18.1k
Capacity (BTC) 2,591 3,085 3,234

Network Metrics:

Network Metrics Sep Oct Nov BTC Monthly Transactions

Monthly Transactions 7.6mn 8.5mn 8.3mn

Blocksize (MB) 1.11mn 1.17mn 1.20mn romn G CryptoCompare
Blocktime (s) 579 571 591 8mn
Hashrate (TH/s) 138mn 151mn 162mn 6mn
Difficulty 18.4tn 19.9tn 22.2tn
New Addresses 407,121 444,651 519,997 4mn &
Active Addresses 904,746 974,879 977,899 omn
Zero Balance Addresses 522,704 567,516 490,045
Total Monthly Fees $19.3mn $27.3mn $24.7mn Omn
Average Fee $2.50 $3.20 $2.94 Jun Jul Aug  Sep  Oct  Nov
Block Time Block Size (b) Difficulty Hashrate
1000 G@®CryptoCompare 20mn Ly st 200mn
800 1.5mn 175mn
1.0mn 150mn
400
200 05mn 17T GDCryptoCompare  125mn
0 0.0mn 15.0T 100mn
Aug Sep Oct Nov Dec Sep Oct Nov Dec

Block Time

Block Size

Difficulty

Hashrate

Bitcoin’s average hashrate in November grew 7.45% to 161.9mn EH/s, the highest end-of-month level since the lows reached at the
end of June following China’s crackdown on mining. Average BTC block size increased 1.92% to 1.2mn megabytes, and average block
time also increased 3.40% to 591 seconds.

BTC Address Activity BTC Fees

1250k Monthly Fees ($) Average Fee
1,066,896 (%)
1000k 150mn $15.58 G® CryptoCompare 20
15
730K 52 100mn
500k Whoo 642 10
’ 4.11
250k >0mn s $249 $250 $320 $294 o
GO CryptoCompare
Ok Omn 0
Sep Oct Nov Dec May Jun Jul Aug Sep Oct Nov

mmmm Total Monthly Fees Average Transaction Fees

== New Addresses e Active Addresses Zero Balance Addresses

Average daily active addresses in the Bitcoin network grew 0.31% to 977,899 in November, the highest level since May 2021. Similarly,
new addresses in the network increased 16.9% to 519,997. The total amount of fees paid in November fell for the first time since
August, falling 9.41% to $24.7mn, this remains well below the all-time high fees paid in April ($246mn).
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Mining Pools:

Mining Pool Hashrate Distribution

Blocks Mined In November, Antpool remained the largest Bitcoin
@Cryptatommpac: mining pool with 705 blocks mined (16.1% of total).

100% F2Pool was the second largest miner after overtaking its
80% competitors in September, mining 696 blocks (15.9%).
This was followed by Foundry USA Pool (614 blocks,
60% 14.0% of total), Poolin (575 blocks, 13.1% of total) and
ViaBTC (539 blocks, 12.3% of total) and.
40% . ) . .
The dominance of the top five mining pools increased
20% from 68.7% in October to 71.5%.

0%
Jun Jul Aug Sep Oct Nov

Antpool ®F2Pool mPoolin mViaBTC ® Foundry USA Pool ®Other

Ownership Distribution:

Address Type Sep Oct [\[e}% GO CryptoCompare
23.1mn 23.5mn 100%
Hodlers 22.8mn (+1.0%) (+1.7%) .
. 11.9mn 12.3mn o
Cruisers 12.2mn (-2.4%) (+3.2%) fo%
Traders 2.94mn  3.11mn 4.5mn ?
(+5.8%) (+43.7%) 40%

The number of investors holding Bitcoin for over a year

grew 1.71% in November to 23.5mn (58.3% of total 20%
holders), an all-time high for the network. However, the 0%
number of traders grew 43.7% to 4.5mn, or 11.1% of all °
investors.

Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
H Hodlers (1Y+) ®Cruisers (1-12M) Traders (<1M)

Developer News Statistics:

On November 14t the long-anticipated Taproot soft fork went live Github Stargazers 57,300 58,200 59,677
on the Bitcoin Network. The upgrade is primarily intended to improve .

the functionality of smart contracts on the Lightning Network, Total Commits 30,883 31,228 31,586
Bitcoin’s prima.ry scaling solution. The upgrade is also expected to Total Contributors 825 828 836
lower transaction costs.

Total Forks 30,000 30,318 30,690

Investment Products, and Corporate and Government Holdings:

ETP Provider BTC Held AUM* Product Public Treasuries Holdings $ Value
Grayscale (GTBC) 645,940 $36.8bn Trust MicroStrategy Inc. 121,044  $6.87bn
XBTProvider Bitcoin Tracker EUR 26,843 $1.53bn ETC Tesla 42,902 $2.44bn
Purpose (BTCC) 24,641 $1.40bn ETF Voyager Digital 14,817 $842mn
XBTProvider Bitcoin Tracker One 19,959 $1.14bn ETC Galaxy Digital Holdings 12,667 $719mn
3iQ CoinShares BTCQ 12,847 $732mn ETF Square Inc. 8,027 $456mn

*Current ETP AUM values as of 30 Nov 2021
For more information on Digital Asset Products, see CryptoCompare’s Monthly Digital Asset Management Review
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Ethereum (ETH) Q

ETH’s price rose 7.95% in November to $4,631, reaching a market capitalization of $549bn at the end of the month. This included an
intra-month high of $4,866, an all-time high for the cryptocurrency. Total Value Locked in DeFi also rose 8.68% to an all-time high of
$178bn. .Monthly volumes (ETH/USD markets) grew 7.73% to $4.19bn, while 30-day volatility also rose from 63.8% to 81.8%.
Despite this growth, fees continue to be a significant headwind for the cryptocurrency, as total fees paid in November grew 34.6%
to $1.82bn, which caused significant burning of ETH, and thus a deflationary issuance rate for eight days throughout the month.

Market Activity:
Key News/Events Market Metrics Sep Oct Nov
Nov 27 - Vitalik Buterin proposes calldata limit per block to Market Cap $353bn $507bn $549bn
lower ETH gas costs .
Nov 11t - Citadel CEO: Ethereum is superior to Bitcoin and EoM Price $3,001 $4,290 $4,631
will eventually replace it Average Daily Returns -0.30% +1.23% +0.34%
;T':mzth - Ethereum Name Service tokens soar after $500m+ Monthly Returns 12.6% +43.0% +7.9%
i
& USD Monthly Volumes $38.9bn $38.9bn $41.8bn
Total Supply (ETH) 117mn 118mn 119mn
Risk Metrics Sep Oct Nov Annual Inflation 4.21% 4.30% 4.11%
Avg Daily Volatility 19.8% 11.5% 14.9% NVT Ratio 23.9 50.5 27.5
Monthly Volatility 102% 63.8% 81.8% EoM Sharpe Ratio -0.12 0.46 0.10
Monthly Max Drawdown -33.5% -33.4% -19.3%

Price ($) Volume ($)
5,000 G CryptoCompare 10bn
4,500 9bn

8bn
4,000
7bn

3,500 6bn
3,000 / \/\_/\/ 5bn
2,500 4bn

3bn

2,000

‘ 2bn

111 T

B | {1V T TR TR TR T TR LR TL AT PR AT TT L
Sep Oct Nov Dec

™ Close Price ~mmEE\olume e===50-Day MA e===?00-Day MA

ETH'’s price closed at $4,631 in November, ending the month up 7.95%. This included an intra-month fall to $3,924 on the 26th of
November, where price fell temporarily below the 200-day moving average. 50-day and 200-day moving averages closed the month
19.7% and 7.4% higher than the previous month, at $4,268 and $3,153 respectively. Average daily USD volumes totalled $1.39bn,
up 11.5% compared to the month prior.

Volume Statistics:

C\;l(l)'lr;e:]cey Volume (ETH) Share VoIEu );iZ?angSeDT) ADV ($mn) Share Excha?ggg)olume ADV ($mn) Share
uUsDT 26.9mn (-14.1%) 59.2% Binance 1,872 (+5.9%) 32.0% Coinbase 740 (+11.6%) 60.1%
uUsD 9.5mn (-6.22%) 20.9% HitBTC 703 (+14.1%) 12.0% Kraken 147 (+34.8%) 11.9%
EUR 2.2mn (-1.39%) 4.7% BeQuant 703 (+14.0%) 12.0% Bitfinex 132 (+25.1%) 10.7%
KRW 1.6mn (-5.81%) 3.6% HuobiPro 543 (-14.1%) 9.3% Bitstamp 90.7 (+10.8%) 7.4%
Other 5.3mn (-8.76%) 11.6% Other 2,036 (+13.2%) 34.8% Other 122 (+2.29%)  9.9%

*For further information on exchange volumes, see CryptoCompare’s Monthly Exchange Review
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DeFi Protocols:

DeFi Summary

Protocol TVL RN Total TVL($)  Total Va!Iue Locked (TVL) in the Ethereum Network grew
25br(1$) 200bn 8.68% in November to $78bn. Curve, an exchange
liquidity pool designed for stablecoin trading, was the
20bn 150bn  Protocol with the largest TVL, rising 9.27% to $21.1bn.
This was followed by MakerDAO, the protocol of

15bn /“/*l/\ W/ 100bn  stablecoin DAI, with $19.3n (9.71% monthly growth) and

the lending protocol AAVE, with $15.4bn TVL (12.3%

10bn 50bn monthly growth).
5bn Obn Statistics Sep Oct Nov
Aug Sep Oct Nov Dec Staking Rate 5.48% 5.25% 5.11%
InstaDApp Compound — AAVE o, o, [ o,
VakerDAG o Total TVL % of Supply Staked 6.58% 6.74% 7.08%

Total Value Locked $124bn $164bn $178bn
Network Metrics:

Network Metric Sep Oct Nov ETH Monthly Transactions
Total Transactions 34.3mn 37.6mn 37.7mn 50mn
New Addresses 101,703 125,326 138,812 GOLrPRCampate
Active Addresses 538,200 592,357 623,771 40mn
Zero-Balance 74,325 74,724 75,204 30mn
Daily Block Rewards 13,481 13,397 13,291
Daily Burned Fees 8,421 9,766 12,062 20mn 37.7mn
Total Monthly Fees $1.07bn $1.35bn $1.82bn 10mn
Average Fee $31.1 $35.4 $48.33
Hashrate (TH/s) 667 716 797 Omn

Difficulty (T) 8922tn  9,690tn  10,870tn JunJul Aug o Sep Oct - Nov

ETH No. of Addresses Block Rewards vs. Burnt ETH

750k
@ CryptoCompare 28,796 ETH W Reward W Burnt @D CryptoCompare
500k Lok

12k
250k 135,951 %k
M 6k
P o B, —dii, 4
Ok 83,862 3k
Sep N Oct A Nov Sero-Bal Dec 0Ok
e ctive erorbalance Jul Aug Sep Oct Nov Dec

Average daily active addresses on the Ethereum network grew 5.30% in November to 624k, while new addresses also grew
10.8% to 139k. Ethereum was deflationary for 8 days in November, as the network burnt a daily average of 12.1k ETH
throughout the month, (23.5% monthly growth). This was compared to average daily rewards of 13.3k ETH (0.8% monthly fall).

ETH Fees ETH Difficulty and Hashrate

Monthly Fees ($) Average Fee Difficulty Hashrate
GDCryptoCompare . ($) 13p (D CryptoCompare 900
2000mn $4833 59 o
800
1500mn 40 11p
700
30 10P
1000mn 0 op 600
500mn 8P 200
10
7P 400
Omn 0 Sep Oct Nov Dec

Jun Jul Aug Sep Oct Nov

= Difficulty Hashrate

mmmm Total Monthly Fees

Average Transaction Fees

Fees spent on the Ethereum network continued to rise in November and reached another monthly all-time high of $1.82bn, a
34.6% growth from October. Average fee per transaction also rose to an all-time high of $48.33. Ethereum’s hashrate and mining
difficulty trended upwards in November, closing the month at 797 TH/s and 10.9P respectively (11.4% and 12.2% increase from
October).
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Mining Pools:

Mining Pool Hashrate Distribution

Blocks Share G CryptoCompare In November, Ethermine remained the largest ETH

100% mining pool with a 26.8% share, an increase from 25.3%
80%
60%
40%
20%
0%
May Jun Jul

the month prior. This was followed by F2Pool (24.0%)

and a collection of unknown miners (22.9%).

The dominance of the top five known pools* grew to
Aug Sep Oct Nov

69.0% share, compared to 65.4% in October.
®m Ethermine B F2Pool ®unknown ®Hiveon Pool ®2Miners ® Others

*top five known pools doesn't include ‘Unknown’

Owner Distribution:

Address Type Sep Oct Nov
100%
Hodlers 37 6mn 38.6mn 39.5mn
’ (+2.66%) (+2.28%) 80%
Cruisers 19.0mn 20.0mn 21.6mn 9
: (+5.04%) (+8.06%) 60%
4.78mn 5.19mn o
Traders 3.85mn (+24.3%) (+8.66%) 40%
The number of addresses holding ETH grew 4.6% to an all- 20%
time high of 66.2mn in November. This includes an
increase across all investor types. Traders (addresses 0%
holding the asset for less than 1 month) grew 8.66% to Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
5.19mn, while the number of long-term holders increased ® Hodlers (1Y+) ®Cruisers (1-12M) = Traders (<1M)
2.28% to 39.5mn, an all-time high for the cryptocurrency. GDCryptoCompare

Developer Updates and Statistics:

T Newssunmay  |Developer Staistics_ Sep___ Oct___ Nov

A new network upgrade ‘Arrow Glacier’ was announced in Github Stargazers 32,500 33,018 33,739

!\lovember, WhICh will pUSh back a ‘dlfflculty bomb’, which yVOUld Total Commits 12,891 12,958 13,030
increase the difficulty of the network. It is expected to go live on .

December 8. Some members of the Ethereum community also  1otal Contributors 653 663 675
began testing the Merge, which is the transition to Proof of Stake. Total Forks 12,000 12,212 12,476

Investment Products and Corporate Holdings:

ETP Provider ETH Held AUM* Product Public Treasuries Holdings $ Value
Grayscale ETHE 3.12mn $14.5bn Trust Voyager Digital 150,361 ETH  $696mn
XBT Provider Ether Tracker (EUR) 341,166 $1.58bn ETC Coinbase 45,654 ETH $211mn
XBT Provider Ether Tracker (SEK) 197,921 $917mn ETC Meitu 31,000 ETH $144mn
3iQ QETH 188,599 $831mn Trust
21 Shares AETH 113,889 $527mn ETN

*Current ETP AUM values as of 30 Nov 2021. ETH held is an approximate figure
For more information on Digital Asset Products, see CryptoCompare’s Monthly Digital Asset Management Review

15 CryptoCompare’s API: https://min-api.cryptocompare.com


https://min-api.cryptocompare.com/

NS
A\
- swwmay

XRP’s price fell 10.2% in November to $0.99, reaching a market capitalization of $47bn at the end of the month. This included an
intra-month low of $0.89 on the 28th of November, which is 73.0% below the cryptocurrencies all-time-high of $3.29 that was
reached on January 1st 2018. Monthly USD volumes grew 22.1% to $2.95bn, while 30-day volatility rose from 66.0% to 73.5%.
Ledger metrics continued an upwards trend with 53.3mn transactions on the network (up 23.1%) and 236k account creations (up

11.8%).

Market Activity:
Key News/Events Market Metrics Sep Oct Nov
Nov 24t - Palau partners with Ripple on national stablecoin Market Cap $103bn $106bn $98bn
using XRP Ledger EoM Pri 0.95 111 1.00
Nov 23" - Ripple seeing ‘good progress’ in SEC case over f) rice $0. $1. $1.
XRP, outcome expected next year Daily Returns -0.56% -0.29%
Nov 10" - Ripple to launch ‘Liquidity Hub’ for finance firms Monthly Returns -19.7% -10.2%
that want to offer crypto trading
USD Monthly Volumes $3.06bn $3.98bn $2.95bn
Total Supply (XRP) 40.2bn 40.4bn 47.2bn
Risk Metrics Sep Oct Nov Annual Inflation 20.2% 21.6% 22.9%
Avg Daily Volatility 21.2% 11.9% 13.4% EoM Sharpe Ratio -0.17 -0.14
Monthly Volatility 117% 66.0% 73.5%
Monthly Max Drawdown -39.3% -23.1% -34.2%
Price ($) Volume ($)
G CryptoCompare 1000mn
1.30
800mn
1.10
/ 600mn
0.90
0.70 400mn
0.50 | 200mn
050 |||||| |I |||||I|..||||||||||||||II|||||III||III|I|I.|||“I||II||I||” I||u||||..|||||.||| o
Sep Oct Nov Dec

Close Price ~ mmmm\/olume e==50-Day MA e=?00-Day MA

XRP’s price closed at $0.99 in November, ending the month down 10.2% . This is marginally above the 200-day moving average, which
closed the month at $0.97. This is acting as a key resistance level, which was temporarily broken from the 26th to the 28th of
November. Average daily volumes rose 3.52% in October to $79.5mn. Average daily USD volumes rose 26.1% from $78.1mn to

$98.4mn.

Volume Statistics:

%‘;:ﬁr‘:‘? Volume (XRP) Share VoIEu ):EZ?ICJgS.eDT) ADV ($mn) Share Excha?gglgl)olume ADV ($mn) Share
UsDT 25.8bn (-9.33%) 66.2% Binance 466 (-2.25%) 44.1% Bitstamp 38.7 50.6%
KRW 6.01bn 15.4% HitBTC 215(-1.05%) 20.4% Bitfinex 20.8 27.2%
uUsD 2.63bn 6.8% Huobi Global 110 (-6.00%) 10.4% Kraken 14.1 18.4%
EUR 1.51bn (-8.80%) 3.9% OKex 48.0 4.5% Cexio 2.35 3.08%
KRW 3.02bn (-11.2%) 7.8% Other 217 (-16.6%) 20.6% Other 0.53(-7.85%) 0.69%

*For further information on exchange volumes, see CryptoCompare’s Monthly Exchange Review
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Network Metrics:

Network Metric Sep Oct Nov XRP Transaction Count
Total Transactions 35.7mn 43.3mn 53.3mn 60
Txn per Ledger 1,593 1,972 2,501 mn (@) CryptoCompare
Account Creations 111k 212k 237k 50mn
Total Fees ($) 71,060 67,740 169k
Av. Transaction Fee 0.197c 0.156¢ 0.324c 40mn
Escrowed Payments 357 357 617
Account Deletions 9,173 6,431 39,725 30mn 53 3mn
Ripple saw increased activity in its network in the month of 20mn
November. Total transactions on the Ripple network grew 23.1% in
November to 53.3mn, while account creation also rose 11.8% to 10mn
237k. although this was coupled with a 518% rise in account
deletions to 39.7k. Total fees rose 149% to $169k while average Omn
transaction fees increased 108% to $0.32.
XRP Account Metrics XRP Fees
Active —— Creations/ Total Fees GDCryptoCompare  Av. Fee
200k Addresses @CryptoCompare . tions o0k 200k ($) 0.324c  0:40c
150k 16k 160k 0.30¢
12k 120k
100k 0.20c
8k 80k
50k 4k 40k 0.10c
OkA . o N 5 Ok ok 0.00c
u e ct ov ec
& Activep Creations Deletions Jul Aug Sep Oct Nov

mmmm Total Monthly Fees — == Average Transaction Fees

Ownership Distribution

Distribution/Holding Metrics Wallet Holdings Sep Oct Nov

¢ m1iBn+ m100Mn-1Bn  ©1Mn-100Mn ®100k-1Mn 0 - 10k XRP $1.32bn  $1.40bn  $1.50bn
10k - 100k XRP 3.6%9b 3.31b 3.97b

60Bn m10k-100k 1k-10k m0-1k (@ CryptoCompare $ n $ n $ n

100k - 1mn XRP $4.34bn $4.56bn $4.66bn

1mn - 100mn XRP $9.14bn $9.41bn $9.40bn
100mn - 1bn XRP $30.0bn $22.2bn $22.4bn
1bn XRP + $10.8bn $11.1bn $11.2bn

XRP holdings are heavily concentrated amongst addresses
with over 100mn XRP. $22.4bn is held on addresses with
100mn - 1bn XRP (42.1% of total), while $11.2bn is held on
addresses with over 1bn XRP (21.1% of total). On the other
hand, addresses with under 10k XRP holdings account for just
$1.50bn (2.82% of total).

40Bn

20Bn

Developer Updates and Statistics:

0Bn

News Summary Developer Statistics Sep Oct Nov
In November, Ripple launched a liquidity hub for enterprises, allowing Github Stargazers 3,900 3,964 4,012
firms to provide their customers with the ability to buy, sell and hold Total Commits 12,514 12,530 12,547

digital assets via the liquidity hub. Furthermore, Ripple partnered with .
the Republic of Palau to develop a digital currency strategy for the Total Contributors 23 23 93
country. Total Forks 1,277 1,277 1,294

Investment Products and Corporate Holdings:

ETP Provider XRP Held AUM* Product Type Corporate Holdings

21Shares 71.1mn $71.0mn As of November 2021 ,there are no public

CoinShares XRPL 2.37mn $2.6mn ETF firms on record with XRP holdings.

*Current ETP AUM values as of 30 Nov 2021. XRP held is an approximate figure
For more information on Digital Asset Products, see CryptoCompare’s Digital Asset Management Review
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Solana ==

Solana’s price increased 2.85% in November to $208, reaching a market capitalization of $105bn at the end of the month, which
included an all-time high of $260 on the 6th of November. DeFi activity on the Solana blockchain continued to grow, albeit at a
slower pace - 15.8% growth from October to $14.4bn, compared to 35.0% in October and 177% in September. Solana Labs also
hosted the ‘Breakpoint’ conference in Lisbon, which aimed to showcase the latest developments within the Solana ecosystem.

Market Activity:
Key News/Events Return & Risk Sep Oct Nov
Nov 24t - Solana’s Energy Use Report claims each Solana Market Cap $71.7bn $102bn $105bn
transaction uses just 1,837 Joules of energy EoM Pri 141 203 208
Nov 10t - Standard Custody & Trust Company now supports ° . rice $ $ $
Solana custody and custody services for staking Avg. Daily Returns +1.20% +1.30% 0.09%
Nov 8" - Brave to integrate with Solana blockchain on its Monthly Returns +30.4% +43.4% +2.8%
privacy-enabled browser
USD Monthly Volumes $901mn $589mn $707mn
Total Supply (SOL) 503mn 508mn 510mn
Risk Metrics Sep Oct Nov Annual Inflation 5.51% 5.80% 5.21%
Avg Daily Volatility 27.5% 15.9% 19.2% EoM Sharpe Ratio 1.29 0.16 0.03
Monthly Volatility 153% 88.7% 105%
Monthly Max Drawdown -50.9% -37.1% -30.3%
Price ($) Volume ($)
280 (@ CryptoCompare 5bn
240
4bn
200
160 3bn
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SOL rose 2.85% in November to $208, with an all-time high price of $260 being reached on the 6th of November. This follows a stellar
few months for the cryptocurrency, which has returned 92% in the last three months. Because of this, SOL'’s price is above its 50-day
and 200-day moving average, which closed the month at $206 and $106 respectively. Average daily USD volumes rose 20.1% to
$707mn.

Volume Statistics:

%I;;S:]Cey Volume (SOL) Share VoIIfJ ):YC]I;a(rLIJgSeDT) ADV ($mn) Share Excha?gglgl)olume ADV ($mn) Share
uUsDT 99.9mn (-34.7%) 49.3% Binance 513 (-20.5%) 52.7% Coinbase 316 (+15.0%) 43.0%
UsD 95.8mn (-8.30%) 47.2% OKEx 204 (+9.32%) 21.0% FTX 286 (+38.4%) 38.9%
EUR 5.5mn (-33.1%) 2.70% Huobi Global 829.6 (+9.14%) 9.21% Binance US 48.6 (-7.42%) 6.62%
GBP 16.3mn (-25.3%) 0.08% FTX 46.0 (+5.21%) 4.73% Bitfinex 27.5(-12.7%) 3.75%
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Other 121 (-11.9%) 12.4% Other 56.7 (-7.25%) 7.72%

*For further information on exchange volumes, see CryptoCompare’s Monthly Exchange Review

DeFi Protocols:

DeFi Summary

Protocol TVL Total TVL ($) Total Value Locked (TVL) in the Solana blockchain grew

($) GDCryptoCompare 15.8% in November to a total of $14.4bn.
5bn 20bn

Raydium sustained its place as the protocol with the

4bn $14.4bn 15bn highest TVL in the Solana network, reaching $1.9bn at the
3bn end of the month, a 2.63% growth from October. Raydium
10bn is an automated market maker (AMM) used for efficient
2bn trading of stablecoins and assets. Orca, a decentralised
exchange, was the fastest growing of the largest

1bn j/ 5bn protocols, with a 48.9% increase to $1.7bn.
Obn Obn Statistics Sep Oct Nov
Aug Ssep OCtO Nov . Dec Staking Rate 6.64% 6.82% 6.79%
erum rca aydium o o o o
— Sunny Saber Total TVL % of Supply Staked 76.9% 77.9% 77.4%

Total Value Locked $9.22bn $12.5bn $14.4bn

Ownership Distribution:

Distribution/Holding Metrics Wallet Holdings Sep
$ ®1mn + SOL B 100K - 1mn SOL 10K - 100K SOL 0 - 1k SOL $6.45bn $9.23bn $9.54bn
120Bn g4y - 10K SOL m0-1KsoL ~ @CryptoCompare

20Bn 100k - 1MN SOL $35.8bn $33.2bn $33.7bn

OBn 1MN - 10MN
SOL

SOL holdings are heavily concentrated on addresses with over 100k SOL. Within the 100k - 1mn range, there are 783 addresses
holding $33.7bn (32.0% of total). Similarly, there are just 65 addresses with over 1mn SOL holdings, with a total value of $32.3bn
(30.6%). On the other hand, there are 7.5mn addresses holding O - 1k SOL with a total value of $9.5bn (9.1%).

1008n 1k - 10k SOL $1.91bn $2.75bn $2.64bn
80Bn
60Bn . l l 10k - 100k SOL  $577bn  $257bn  $27.2bn
40Bn
—_— [ [
Oct Nov

Sep $21.7bn $31.3bn $32.3bn

Developer Updated and Statistics:

In November, Solana hosted the ‘Breakpoint’ conference in Lisbon, Github Stargazers 4,300 4,800 5,821
which aimed to demonstrate the latest developments within the .
Solana ecosystem. Total Commits 15,988 16,422 16,689

Various projects also raised significant funds to build DeFi Total Contributors 204 218 231

applications on the ecosystem. This included Hxro Network, a Total Forks 812 899 1,130
derivatives platform which raised $34mn in funding.

Investment Products and Corporate Holdings:

ETP Provider SOL Held AUM* Product Type Corporate Holdings

21Shares ASOL 920,434 192mn ETN As of November 2021 there are no public

VanEck VSOL 288.828 60.2mn ETN flrms on record with SOL holdlngs

*Current ETP AUM values as of 30 Nov 2021. SOL held is an approximate figure
For more information on Digital Asset Products, see CryptoCompare’s Digital Asset Management Review
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Cardano's price fell 20.5% in the month of November to $1.55, reaching a market capitalization of $51.8bn at the end of the month.
Total monthly volumes (ADA/USD markets) rose 7.80% to $2.28bn, while volatility also rose significantly from 54.4% to 72.1%.
Activity on the Cardano blockchain picked up considerably in November, with a 4x growth in daily active addresses to 216k. This
also came with a reduction of average transaction fees, from $0.45 in October to $0.38 in November.

.

Cardano (ADA) &

Market Activity:
Key News/Events Market Metrics Sep Oct Nov
Nov 2"¢ - Cardano prepares to scale with Hydra upgrade as Market Cap $67.8bn $65.4bn $51.8bn
network reaches 2m wallets .
Nov 23" - Ardana to build a bridge between NEAR and EoM Price $212 $1.97 $1.55
Cardano following a new partnership Average Daily Returns -0.77% -0.19% -0.76%
Nov 24t - Crypto broker eToro says it will delist Monthly Returns -23.6% -71% -21.0%
Cardano...because of regulatory concerns
USD Monthly Volumes $5.13bn $2.11bn $2.28bn
Total Supply (ADA) 32.0bn 33.3bn 33.3bn
Risk Metrics Sep Oct Nov Annual Inflation 2.06% 2.05% 2.03%
Avg Daily Volatility 18.5% 9.77% 13.2% NVT Ratio 19.9 43.8 5.45
Monthly Volatility 99.5% 54.4% 72.1% EoM Sharpe Ratio -0.24 -0.24 -0.29
Monthly Max Drawdown  -38.2% -37.0% -40.2%
Price ($) Volume ($)
3.00 G CryptoCompare 1.5bn
2.50
\
y -
2.00 = 1.0bn
1.50
1.00 0.5bn
0.50 | | | |
0.00 IIII |I ||IIII|| |IIIII||||III||II|.-I|||IIIII|I||II|II|||||I|IIII|I||||l||||l.l||||l|l 0.0bn
Sep Oct Nov Dec

™ Close Price ~mEE\olume e===50-Day MA e==?00-Day MA

ADA continued to perform poorly in November, with a fall in price of 20.5% from $1.97 to $1.55, recording three straight months of
losses. On the 16th of November, ADA broke below its 200-day moving average, which has acted as a key resistance level over the
last few months. It also remains below its 50-day moving average, which is typically a sign of overselling. Average daily USD volumes
rose 11.4% to $76.0mn.

Volume Statistics:

C\;';;Er':;y Volume (ADA) Share VoIEu ):riza(angSeDT) ADV ($mn) Share Excha?ggg)olume ADV ($mn) Share
UsSDT 12.2bn (+30.8%) 78.0% Binance 365 (+11.5%) 34.2% Coinbase 191 (+12.4%) 71.5%
uUsD 1.20bn (+21.1%) 7.69% HitBTC 203 (+27.9%) 19.0% Binance USA 34.0(+12.0%) 12.7%
KRW 899mn (+21.9%) 5.77% BeQuant 203 (+27.4%) 19.0% Kraken 23.5(+4.80%) 8.8%
EUR 812mn (+19.7%) 5.21% Huobi Global 59.1(-4.17%) 5.53% Bitfinex 7.25 (+34.6%) 2.7%
Other 886mn (-8.34%) 3.03% Other 238 (+8.69%) 22.3% Other 11.6 (-6.60%) 4.32%

*For further information on exchange volumes, see CryptoCompare’s Monthly Exchange Review
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https://cryptopotato.com/ardana-to-build-a-bridge-between-near-and-cardano-following-a-new-partnership/
https://markets.businessinsider.com/news/currencies/etoro-cardano-crypto-ada-tron-exchange-investing-delisting-hoskinson-2021-11

On-Chain Metrics:

Network Metric Sep (0]« Nov ADA Transaction Count
Monthly 1.83mn 2.63mn 4.62mn 5.0mn
Transactions
i) C oCompare
New Addresses 69,958 35,006 117,663 4.0mn @Crypt P
Active Addresses 118,052 50,506 216,072 3.0mn
4.62mn
Zero Balance 50.506 12,102 120,138 2.0mn
Addresses
. 1.0mn
Staking Rate 6.12% 5.80% 5.71% . -
o 0.0mn
% of Supply 70.3% 70.9% 70.5%
Staked
ADA No. of Addresses ADA Fees
500k Monthly Fees ($) Average Fee

(@ CryptoCompare ” c $0.69 ($)
0.60
300k 1.5mn $0.4 0.50
0.40
200k 0.30
0.20

1.0
mn $0.25 $0.2
| 0.5
o e, A o
Aug Sep Oct Nov

Sep Oct Nov Dec
mmmm Total Monthly Fees

Average Transaction Fees

New — Active Zero-Balance

*Certain values within the above chart have been interpolated

Monthly transactions in the Cardano blockchain grew 75.8% to 4.62mn in November, a monthly all-time high for the cryptocurrency.
Number of addresses grew at a large pace, with an average of 216k daily active addresses, four times larger than the previous month.
Average daily zero-balance addresses also rose by 82.1% from 66.0k to 120k.

Owner Distribution:

Address Type Sep 6 100% G CryptoCompare
Hodlers 245k N N
(+4.01%) (+3.44%) 80%
. 2.32mn 2.52mn o
Cruisers 1.84mn (+25.9%) (+8.84%) 60%
481k 981k 40%
Traders 613k (-21.6%) (+104%) 20%

The number of addresses holding ADA grew 23.4% to an all-

()
time high of 3.8mn in November. This includes double the 0% z 9 g ¢ 2 r» X £ E & % o z
amount of traders from 480k in October to 981k in November, % e 59 i 5% 3 e % i %
as new users opened addresses on the network. Long-term S o = B = = R = i
holders increased 3.4 % to 263k. B Hodlers (1Y+) ®Cruisers (1-12M) © Traders (<1M)

Developer Updates and Statistics:

Developer Statistics __ Sep Oct ___ Nov

After Cardano completed its smart contract phase ‘Goguen’, the Github Stargazers 2,100 3,656 2,343
ecosystem is heading into the ‘Basho’ phase - with a focus on scaling Total Commits 5,030 5,159 5,239
the network. One of the first actions in this stage is the increase of Total Contributors 91 115 97

block sizes by 8KB to 72KB, in anticipation of higher network traffic

from the launch of new decentralised applications. Total Forks 401 613 442

Investment Products and Corporate Holdings:

ETP Provider ADA Held AUM* Product Type Corporate Holdings

21Shares 52.1mn $80.8mn As of November 2021 ,there are no public

*Current ETP AUM values as of 30 Nov 2021. ADA held is an approximate figure firms on record with ADA holdings.
For more information on Digital Asset Products, see CryptoCompare’s Digital Asset Management Review
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Glossary

METRIC Definition/Methodology Report Section Factsheets
Block Rewards  The total amount of ETH rewarded to miners. - ETH
Average size of a block in terms of data storage. Standard unit is
Block Size megabytes (MB). Proof of Work Metrics BTC,ETH

Average time taken for the next block to be mined, measured in
Block Time seconds. Proof of Work Metrics BTC,ETH

The total number of ETH burnt following transactions on the
Ethereum blockchain. This was an update caused by the London
Blocks Burnt - ETH
ocks Burn Fork, which took place on the 5th of August 2021.

An investor who has been holding the underlying asset between 1
Cruiser month and 1 year. - BTC, ETH, SOL

How difficult it is for miners to mine the next block in the
Difficulty blockchain. As difficulty increases, a higher hashrate is required to Proof of Work Metrics BTC. ETH
have the same probability of mining the next block. ’

Github The number of likes/bookmarks the asset’s Github repository has
Stargazers received. - ALL
The computational power used in mining operations. Standard unit .
Hashrate is terahashes per second (TH/s). Proof of Work Metrics BTC, ETH
An investor who has been holding the underlying asset for over 1 year.
Hodler - BTC, ETH, SOL
Lightning Measures the total number of Bitcoin that can be transacted via
Network the lightning network at any one point in time. - BTC
Capacity
Monthly Monthly volumes represents the USD CCCAGG market volumes,
Volumes as per CryptoCompare’s aggregate index methodology. - ALL
This accounts for all coins in C|rcula.t|on, |r3clud|ng thqse held by Asset Performance & Market
Market Cap team members or the company. This also includes coins in smart Metrics ALL
contracts or escrow.
Max Percentage difference between the monthly high and monthly low Asset Performance & Market
Drawdown price for a given asset. Metrics ALL
The number of computers that are currently running on the
No. of Nodes Bitcoin network and storing the entire historical blockchain. - BTC
No. of Open The number of open passages between Bitcoin nodes that allows
ch for transactions to take pl ithin that channel - BTC
annels place within that channel.
Ratio of an asset’s market capitalization to the daily transaction
. volume of that asset, where daily transaction volume is equal to Asset Performance & Market
NVT Ratio . . . 1o: - X . ALL
daily transaction count* daily average transaction value*close Metrics
price.
. 30-day returns in excess of the risk-free rate per unit of volatility. Asset Performance & Market
Sharpe Ratio  Risk-free rate is assumed to be O. Metrics ALL

The annualized return for an individual who stakes (participates in

Staking Rate transaction validation) his{her tokens. It is a feature of Proof of Proof of Stake Metrics ETH, SOL, ADA
Stake (PoS) cryptocurrencies.

Total Commits  The number of individual changes made to the underlying code. - ALL
Total The number of individuals who have contributed to a project, but
Contributors do not have collaborator access. } ALL
The number of copies made of the original code. It allows Github
Total Forks users .to make changes to a project without affecting the original _ ALL
repository.
Total Value The total monetary value of assets deposited in a decentralised . . =
Locked finance blockchain or protocol. DeFi and On-Chain Activity ETH, SOL
An investor who has been holding the underlying asset for under 1
Trader month. - BTC, ETH, SOL
Volatility Annualized, rolling 30-day standard deviation of log returns. Asset Perfc;\;lr‘r;;ri\cc: & Market ALL

Additional Data Sources include: Etherscan.io, DeFi Llama, Messari.io, stakingrewards.com, xrpscan.com, bitcoinvisuals.com, Into The Block, Solana Beach
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