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The market is recovering from the bottom.

B Total Trading Volume (Left)

(om10720 ~ ©® BTC Price (Right)
$600b el e ~N  $60,000
FTX raised the largest (2021-08-06 N 2021-09-24
funding round in crypto R (2021-08-27 ) Central bank of China issued a
history ($900m). And it's Blna.mce. reSt”Ctjd ~ ~ Binance notice on further preventing and
valuatic?n rose to $18b gifrlvgtlve§ PHro UCE’ 2021-08-19 discontinued disposing of crypto trading.
_after this. ) | erngs in fong Rong.) Coinbase. its services in 2021-09-26
- ~ IJaunched n | Norway. ) Huobi Global to gradually clear up
2021-O|7-k1>3(|) f L apan. ) kexisting mainland China users. $51250
Unavailability of Futures ,
and Derivatives Products in
$400b Germany, ltaly, and the MVA [\
Netherlands. V
\ J
4 )
2021-07-19
Binance completed the
16th quarterly BNB token
bum of 1,296,728 BNB. . $42,500
\ i
$200b : :
: : $33,750
. 2021-09-28
2021-08-26 BitMart to stop serving
FTX invested mainland China users.
$120m in Japanese 2021-09-30
exchange Liquid CoinEx to remove all
Global. mainland users in October.
2021/7/1 2021/7/13 2021/7/25 2021/8/6 2021/8/18 2021/8/30 2021/9/1 2021/9/23  2021/9/30

Source: Coinmarketcap, Coingecko, gvol.io, skew, Tokenlnsight. Date: 2021.09.30
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The 30% drop in trading volume has not stopped people's enthusiasm for crypto
derivatives investment.

Trading Volumes of Spot and Derivatives in 2021Q3 N Spot / Derivatives Trading Volume Ratio in 2021Q3

B Spot 2.509 ® Spot / Derivatives Trading Volume Ratio
B Derivatives

Spot: -39.70% :. , ‘:‘ 1472
0.927 0.847
’

Derivatives: -31.01%

2020Q2 2020Q3 2020Q4% 2021Q1 20210Q2 2021Q3
G J

- In 2021Q3, the crypto market's trading volume shrank by more
than 30%. The spot trading volume fell to $9.1t, and the
derivatives trading volume fell to $14.6t, a decrease of 39.70%
and 31.01% respectively compared with 2021Q2.

- Regulatory and the withdrawal of investors in mainland China
may be the main reasons for the decline in trading volume.

- Interestingly, although the regulatory impact continued, the
spot/derivatives trading volume ratio reached a new low record
(0.627), which means that investors’ enthusiasm for crypto

— : derivatives has not declined due to changes in the macro
2020Q2 2020Q3 2020Q4 2021Q] P ; S S —

Source: Coinmarketcap, Coingecko, Tokenlnsight. Date: 2021.09.30
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Market Overview

Cryptos’ market cap once doubled from bottom, and recovered from regulatory shock.

Trading Volumes and Market Cap Changes in 2021Q3

— Total Market Cap
B Total Trading Volume

$3,000b

$2,700b

o)
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$2,376bJ

( Jul T:
$2,400b 5 4200 |

$2,100b

$1,800b

//

Sep 30:

$1,500b

$1,200b

$900b

$600b

Total Trading
Volume: $8,549b

L$1,908DJ

Total Trading
Volume: $9,141b

Total Trading
Volume: $6,038b

2021/7/1

$300b .
ettt Aol

2021/7/31 2021/8/30

2021/9/29J
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» The trough of crypto market ended in late July. On
Jul 20, the total market value of the crypto market
reached the lowest point of $1.19t, but then rose

all the way to $2.38t on Sept 7, nearly doubled.

» The liquidation of derivatives leverage in the
crypto market in Sept had a certain downward
impact on the market cap, and the regulatory
fallout in mainland China at the end of September

caused the market cap to drop to around $1.91t at
the end of 2021Q3.

» However, from the perspective of monthly data,
both the market cap and the crypto market trading
volume are recovering significantly. The crypto
market has come out of its trough.

Source: Coinmarketcap, Coingecko, Tokenlnsight. Date: 2021.09.30
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Perpetual is still the most popular product, while the proportion of spot trading volume

broke through 40% again at the end of 2021Q3.

Proportion of Different Crypto Products Trading Volume in 2021Q3

1 Perpetual I Spot

2021Q2

. Perpetual

Options < 51.93%

0.33%
Futures /

©6.02%

Spot
38.52%

2021Q3

. Perpetual :

Options & 56.48%

0.33%
Futures

4.68%

Futures
Spot . [l Options
. .
4] 73% 0.30% 0.34% 0.34%

» In 2021Q3, the trading volume of perpetual
contracts accounted for 56.5%, while the trading
volume of other derivatives declined. The total
trading volume of options and futures just
exceeded 5% of the crypto market.

» Spot trading is one of the main driving forces in
the recovery period of the crypto market, and its
proportion has increased from 36.9% in Jul to
40.38% in Sep, while the proportion ot monthly
trading volume in perpetual contracts has declined
month by month.

» The enthusiasm of the NFT market has boosted the
demand for ETH and investment in related project
tokens, while the anti-inflation demand has
promoted the spot trading of BTC, which may be
some of the reasons for the increase in spot trading
volume.

Source: Coinmarketcap, Coingecko, Tokenlnsight. Date: 2021.09.30
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Spot: Trading Volumes and CEXes % Tokeninsight

The overall spot market was recovering during this quarter, but the total trading
volume was still less than the previous quarter.

) Trading Volumes of Spot and Top 15 Spot CEX* in 2021 Q3 & Q2 -

Ratings Total Trading Volume
AA Binance G $2,055.620 -42.50% of Spot in Q3
BBB OKEy ' N— $505.42b -42.37% ~$9,139.33b
A Huobi M $474.11b -58.96%
AA Coinbase Ml $293.57b -36.92%
FTX E$184.80b 14.43% + The spot trading industry was gradually recovering from the
Crvpto.cory  M@$138.08b 313.82% begrlsh of the last quarter,. as the volume of spot trading
ypto. B Trading Volume in 2021Q3 maintained an uptrend during Q3. However, the volume of
A KuCoin E$129.49b -25.00% Trading Volume in 2021Q2 Q3 is still less than Q2, dropping about 39.43%. This mainly
BBB Kraken M$89.82b -57.69% corresponds to the decline in the market heat, followed by the
tightening of supervision and diversion from decentralized
BBR Binance US m$70.80b -33.06% exchanges.
. §$58.44b -58.32% | |
A Gate.io 1% - The spot trading volume of most centralized exchanges
BB Bitstamp 1$36.68b -56.65% (@among the top 15 CEX) decreased in the third quarter except
3R MEXC Glopa| 1936116 -67.35% for FTX, crypto.com, and AAX.
BB P 1$32.53b -43.24% - A series of Chinese-based exchanges such as Huobi
m . . o . . ° I
emex announced to clear up existing Chinese users due to China’s
BBB AAX 1817710 226.96% regulatory policies. Although the influence of these events did
3B Gemini 1$16.99b -41.05% not show up in the September volume, it might cause a
g J decline in the trading volume of Q4.

*Screening criteria: first sort the spot exchanges according to Tokeninsight’s exchange ratings from high to low, and then rank the exchanges again according to the trading volume.
Source: Coingecko, Tokenlnsight. Date: 2021.09.30
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y
p. The DEXes on Solana were taking advantages of the fast-growth of Solana Ecosystem.

Trading Volumes of Top10 Spot DEX* in 2021 Q3 &Q2*

+ Compared to the previous quarter, the trading volumes of
$42b  104.45b the majority of the top 10 decentralized exchanges
! Jul AU Se . : " : Q
50.61% - W ug I sep decreased in Q3 in addition to Uniswap V3, Raydium, and
Serum.

‘dN1I4

‘ILVIYD

$34b » Uniswap V3 reached $104.45 billion in trading volume for

the third quarter, which is 50.61% higher than the second
quarter. Meanwhile, the trading volume of Uniswap V2 in
this quarter was reduced by 68.57%.

63.64b
$25b

» In Q3, the two Solana DEXes, Raydium and Serum kept
growing with the explosion of Solana, and the trading
20.76b volume of the two exchanges increased around 36.66%

_42 399 and 6.8% respectively.
15.56b

$17b

$8b

-30.65%
39.52b
-68.57%
2108 33:66%" - The trading volume of MDEX declined about 72.51% in
-32.73% Q3, and its monthly trading volumes represented a down-
555b 4705 3.40b trend in this quarter.
-33.29% -48.35%  6.8% :
. . + DEXes showed the same trend as CEXes, since the spot
< © trading volume was increasing during the Q3, and the total
S ¢ S :
g Q,bo .\9«@ ‘°° o Q@ %Q}'b F 2 volume is less than the last quarter.
\ O S &
*Screening criteria: first sort the decentralized exchanges according to TVL ranking of Defi Llama from high to low, and then rank the exchanges again according to the trading volume.
*The value labels on the bars shows the trading volumes of each DEX in Q3, and the percentage values represent the percentage changes of each DEX’s trading volume between Q2 and Q3.
g g 9 9 9

10 *The quarterly volume change of Raydium is for reference only since the trading volume between April 1st to April 13th is not available.
Source: Coingecko, Token Terminal, Defi Llama, TokenInsight. Date: 2021.09.30
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The Proportion of Top 10 CEXes’ Trading Volume Is Diverted By DEXes And Other

CEXes.

g Trading Volumes of DEXes X

TOPTO CEXes
406.56%
Spot
ToplO DEXeOs Others
1.84% 51.80%

TOP10 CEXes

43.777%
Spot
ToplO [%E8>éeo/i — , Others
' 52.37%

» The top 10 DEXes was gaining more share of the
spot market, while the market share of the top 10
CEXes was diverted from the DEXes and other
CEXes.

180% 180%

135% 135%
91.87%

90% 8313% 90%

53.25%

43.43%

]

N A N
S S R NI NN R

45%

45% 59 67% 35.54%

-24.64%

0% 0%

@ @)

- Most of exchange tokens shown in the graphs have a positive price change in this quarter, except for
$HT, $MDX, and $BAL. The price of $HT and $MDX fell the most, about 24.64% and 25% respectively,

which was influenced by the regulations of China.

» Due to the bloom of Solana Ecosystem, the tokens of two Solana’s DEXes (Raydium and Serum)
witnessed remarkable growth, accounting for 103.15% and 173.16% respectively.

» The prices of $FTT and $MX also went up a lot, which might indicate the expansion of FTX and MEXC

Global.

Exchange Token’s Performance in 2021 Q3

103.15%

46.06%

34.91%

N S N S
IR, %0‘9\% SN

33.31%

-25.00%

A v A

Source: Coingecko, Tokenlnsight. Date: 2021.09.30
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“  Perpetual Swaps: Overview

4
p. Perpetual trading volume in 2021Q3 declined 28.79% compared with 2021Q2.

- BTC Price (Left) $400b

B Daily Trading Volume(Right)

The Trading Volume of Perpetuals in Q3
$60,000
9.7:

Trading Volume: $294.17b

BTC Change: -19.10%
$50,000 $300b

$40,000 J\\/ ‘ l $200b
A e d b A
‘ A
$30,000 / $100b
2021/7/1 2021/7/31 2021/8/30 2021/9/29

20 Q1 20 Q2 20 Q3 20 Q4 2101 B 2102 W 21Q3

101.56%

$10,000b -
2020 (All Derivatives)
$7500b -
2021 Q1 (Perpetual)
$5,000b -
2021 Q2 (Perpetual) $18,857.24b
$2,500b -

2021 Q3 (Perpetual) $13,428.4b »

Jul Aug Sep
$5,000b $10,000b $15,000b $20,000b

Total Trading Volume
of Perpetual in Q3

~$13,428.40b

* Overall Cryptocurrency Market Trading Volume

shrank in 2021Q3. The trading volume of
perpetual in Q3 declined 28.79% ($5,429b)
compared with Q2. However, it is still 8.37%
($1,037b) more than the total trading volume of
derivatives in 2020.

* There is an upward trend in the monthly trading

volume of perpetual in Q3. Among them,
September has the highest volume ($9,929b)
and July has the lowest ($3,499b). Perpetual
trading volume in September rose 101.56%
compared with August.

* The fall of the price gave the perpetual trading

volume power in a bull market. On September
7, the bitcoin price fell 19%, while trading
volume reached a short-term peak ($294.17b)
that day.

Source: TradingView, Coingecko, Tokenlnsight. Date: 2021.09.30
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Perpetual Swaps: Exchanges

The market share of Binance rose to nearly half of the market in 2021Q3.

$7,500b

The Trading Volume & Changes of Exchanges in Q3

$5,970b

$5,000b -

$2,500b -

$0b -

-15%

$1,051b

-58%

$1,016b

-27%

$885b $852b

-15% -21%

. . $178b $178

-38%

B Trading Volume (Left)
B Change of Volume (Right)

184%

45%

30%
$138t. $56b $41b $30b

Rating
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_— ---------------------------------------------------------------------------------

| 37.2%
‘. Binance ‘ 32,99,
® Huobi ‘ . i
Bybit — 13.4% _
Top4-Topl0 ® Binance
. Others @ Hut()).bl
N 7.4% %
' Top4-ToplO
14.5% 7.6% — Others
. (0] .
779, _’ N 44.5%5
Jl ANLE (0 Huobi Futures
) | Ul )
Vol. Vol. Vol.

$5969.848 $1,050.798 $1,016.258

- In terms of trading volume in Q3, most of exchanges had
different degrees of decline compared with Q2. Only
three exchanges (Gate.io, KuCoin, CoinEx) saw a rise in
trading volume, up 45%, 30% and 184% respectively
relative to Q2.

- From the perspective of relative market share, the share
of trading volume of the Top 10 exchanges rose from
72.4% to 93.7%. Meanwhile the market share of Binance

increased further, approaching half of the market share
(44.5%).

Source: Coingecko, Tokenlnsight. Date: 2021.09.30
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Perpetual Swaps: Open Interest

The open interest of perpetual swaps rose by 49.88% in Q3.

$40b Perpetual Open interest in Q3

‘e
.
.
.
*
*
.
.
3
.
.
3
] *
*
.
.
*
.
-
*
.
.
*e
*

$32b Decline
57.85%
....... 9.30:
‘e, $21.92b
$24b G
$16b
$8b
2021/7/1 2021/8/1 2021/9/1 2021/9/30
B Binance M Huobi [ Bybit OKEx [ FTX BitMEX [] Gate.io KuCoin MEXC CoinEx Kraken

Binance  Huobi Bybit OKEXx FTX BitMEX Gate.io KuCoin MEXC CoinEx Kraken

Change

of Ol 47.94%  15.35% 44.08% 26.21% 103.18% 31.74% 54.63% 106.54% 2.64% 192.81% 90.77%

/<\, TokenInsight

Find, Create, and Spread Value in Blockchain

- The open interest of perpetual swaps

showed an overall upward trend in July
and August, with open interest at
$14.62b at the beginning of Q3 and
$37.81b on Sep 6. The open interest of
perpetual swaps rose by 49.88% in Q3.

The open interest of perpetual swaps
reached its peak ($37.81b) on Sep 6.
However, the open interest of perpetual
fell by 1/3 ($12.54b) the following day
with the price of bitcoin plunging
19.10%.

- Among the 11 derivatives exchanges, all

exchanges saw an increase in the Ol of
perpetual contracts in Q3. Only three

exchanges (FTX, KuCoin, CoinEx) saw a
rise more than 100% in trading volume,

up 103.18%, 106.54% and 192.81%
respectively relative to Q2.

Source: Coingecko, Tokenlnsight. Date: 2021.09.30
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Futures: Overview %> TokenInsight

Compared with the previous two seasons, the trading volume of Q3 is
almost cut in half to $1110b.

Trading volume of the previous 3 quarters [§

$2,200b $2,184b $30b - )
$2,074b Sep 7: $25. 24b
$1,787.5b $23.5b
o
$1.375b $17b | Ju|11-$502b
$1,110b .
ey $10.5b
o |I | | | | | || | || ||||| || ||| | I " || I | | | |
..III.I.II!IIIIIIIIII..II ,,,,, I,l,,l ,,,,,,,,,,,,,,,,, Il ,,,,,, L I,,I,||| ,,,,,,,, I,ll
$550b 2021/7/1 2021/7/31 2021/8/30 2021/9/29_:
Q1 Q2 Q3 K‘W—-" --------------------------- B ————————————————
( ~

» The trading volume of Q3 was nearly cut in half to $1110b, decreased by 49.2% and 46.5% compared with Q2 and Q1 respectively.

- September 7 has the highest daily trading volume with the amount of $25.24b partly because of the liquidation of derivative market.
July 11 had the lowest daily trading volume; The amount was $5.02b.

 Generally speaking, September has more volatility than other months with respect to daily trading volume.
\ _J

Source: Defi Liama, gvol.io Tokenlnsight. Date: 2021.09.30
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Futures: Exchanges %> TokenInsight

The market share of CME tripled in Q3 with Chinese-background exchanges
such as OKEx and Huobi cutting in half.

Top 5 exchanges by trading volume of futures

$1,200b

Market Distributions in Q2 & Q3

@® OKEXx

ey Q3 o ® Huobi
2% 2% ©® Binance

$960Db 2% 1% CME
$720b Lie j 3% E-Ziibit
450 I 3% \ 17 | Others
12% Market Market
$240b I I Shares in >9% Shares in AR
1

2021 Q2 2021 Q3
I- —m 13% \

OKEXx Huobi Binance FTX
( a8

- Top 5 exchanges by trading volume of futures have remained unchanged for the past three quarters with OKEx playing the leading role.

$0b
24%

16%

» Due to the suppression of cryptocurrency in China, trading volume of futures has been cut in halt in OKEx, Huobi and Binance while CME
experiences a 3-fold increase as foreign investors become more and more interested in cryptocurrency.

- The market share of CME has increased from 3% in Q2 to 17% in Q3, surpassing those of Huobi and Binance as the second largest.

\_ _J

Source: gvol.io, Defi Liama, Tokenlnsight. Date: 2021.09.30
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Futures: Open interest %> TokenInsight

The open interest of futures remained almost the same at the end of the
quarter compared with that of July 1.

The Open Interest of Futures in Q3
/SE(?.OOb Sep 6: $8_57b\ - During the first two months of Q3, the value of open

—_— interest gradually went upward but then dropped in
Sep 24: $5.15b September. September 24 had the lowest open
interest with the amount of $5.15b due to the deliver
$6.00b \/ of a large amount of futures.
| + September 6 had the highest open interest which

then dropped sharply. The reason behind this lies in
the liquidation caused by the sharp drop of price of

$3.00b Bitcoin.
' » The open interest was almost the same when the

quarter ended compared with that of July 1.

« OKEx and Huobi suffered a lot when Chinese
government launched ban on crypto trading. The

T
R

20217771 2021/7/31 2021/8/30 2021/9/29 value of open interest decreased by 21.60% and

N O .
\_ I OKEx M Huobi M Binance I/ CME Ml FTX [ Deribit M Others / 26.5% respectively. In contrast, due to the

globalization of Binance, its open interest had a
19.84% increase with CME increasing by 26.37%.

OKEx Huobi Binance CME FTX Deribit

gfhgrlmge -21.60% -26.50% 19.84% 26.37% 9.75% 2.65%

Source: gvol.io, Defi Liama, Tokenlnsight. Date: 2021.09.30


http://gvol.io

( AN TokenInS|ght

Find, Create, and Spread Value in Blockchai

Options



'

21

O O \ 5
Options: Overview % TokenInsight

Option is becoming the whales’ toy.

Options Quarterly Trading -
Volume in 2021*
$90M
o $140b ¢33 25~ 0.5%
S $1 19.2b
2 $67.5M
2 $105b 34 2%
£
©
=
$78 49b $45M
$70b
$22.5M
$35b
\_

Options Premium and Block Trades in 2021Q3* N

B Premium in Block Trade
B Premium in Non-Block Trade

7/ 7/16 7/31 8/15 8/30 9/14 9/29 )

I I
[ ] -.
.&

- The trading volume of options in Q3 was $78.49b, decreased by 34.2% compared with Q2 ($119.2b).

- From the perspective of monthly premiums, options trading was concentrated in Aug and Sep, and the premiums in the 2 months
accounted for about 79% of the total quarterly premiums.

- Block trades from institutional and professional investors are gradually occupying the mainstream of the market. The proportion of
block trades has exceeded more than 30% in 2021Q3, which was only about 20% in Q2. Among them, about 34% of bitcoin options
premium was from block trade, while Ethereum was about 23%.

*Only options trading volume & premium data on centralized exchanges are collected. Source: gvol.io, Tokenlnsight. Date: 2021.09.30
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Options: Exchanges

Deribit once again occupied more than 80% of the market in 2021Q3.

Bit.com

CME

Binance

Exchanges Ranked by Options Trading Volume in Q3

I, 566.0b

I ©9 80

OKEx [ $20.

151.0b

I $3.9b
$5.6b

1$0.8b
1$1.0b
$1.0b

150.5b

LedgerX [$0.6b

$0.7b

1$0.4b
$0.2b
$0.1b

$25b

Deribit T 992,40

. « Affected by regulation, the quarterly trading :
volume of options exchanges dominated by :
Chinese customers fell by more than 50%, and :

some exchanges fell by

'« Both Deribit and CME

28%, which may be cal
cycles.

.« Although Binance's

increased by 67.2%, De
options market, with i
again exceeding 80%.

-----------------------------------

$86.7b

73.3%.

options volume ha

| <GV

options fell by abouté
used by crypto market

S
ribit still dominates the
ts market share once':
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Market Distributions in Q1 & Q2

Bit.com o
39 - Deribit
Market Shares 78%
in 2021 Q2
OKEX
17%
Bit.com
1%
OKEx Market Shares  Deribit
129 in 2021 Q3 84%
@® Deribit @ OKEx Bit.com
CME LedgerX Binance
- y,

Source: gvol.io,

Tokenlnsight. Date: 2021.09.30
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Options: Products & Put/Call Ratio %» Tokenlnsight

p. The scale of ETH options has exceeded 1/3 of BTC options.

r BTC/ETH Options Trading Performance in Q3 N [ Put/Call Ratio in Q3 N

$120b $112.38b & ETH/BTC Options Trading Volume Ratlg 95 — BTC Options
: 0.354 0.355 E ' — ETH Options
: |
$100b : :
$88.01b / E
| $80b : i 0.65
m ' :
A
p
$60b \ 2021Q2 2021Q3
""""""""""""""""""""""""""" 0.6 l
40b
b $31.14b /‘ \
$20b 0.55
- BTC ETH y
r . . . . 3 02
* The trading volume ratio of ETH to BTC options was basically the same as
that of the 2021Q2, but still much higher than that of the Q1. The market N\
demand for ETH options is steadily rising.
0.45
e The Put/call ratio, which has continued to fall since July, shows that the
bearish sentiment in the options market has continued to weaken, At the
same time, during this period, cryptos maintained a good upward trend,
which seems to indicate that changes in the sentiment of the options market 0.4
_ may herald future trends in prices. ) L 7/ 8/l =1 9/30 y
23

Source: gvol.io, Tokenlnsight. Date: 2021.09.30
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Whales may have known the future.

- BTC Options Block Trades Distribution in 2021Q3 N

-------------------------------------------------------------------

=ga! Igrem_ium\\;allue Preﬂfjﬁf)gggam i« In 2021Q3, Bitcoin options block trades:
ut Premium Value o :

Contracts: 22,723 . concentrated on call options with strike prices
18 . of 40,000 and 50,000. On the whole, call
BTC-40000-C N . options block trades accounted for the
Premium: $48.02m ' : ' N .
Contracts: 9,134 : major't)/-

; .« Block traders in options seem to have
5 . foreseen a market recovery and new highs.

_..4|I|...|_|| Hl I B T
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-----

9 Strike Price ($) )

Source: gvol.io, Tokenlnsight. Date: 2021.09.30
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Options: Block Trades % TokenInsight

Whales may have known the future.

- ETH Options Block Trades Distribution in 2021Q3 N

B Call Premium Value

: | ETH-4000-C ETH-5000-C
B Put Premium Value Premium: $11.21m Premium: $11.08m
e TS LT T, » T ; Contracts: 56,212  Contracts: 56,199
.+ Similar to Bitcoin options, Ethereum options: e

transactions are also concentrated at two
strike prices of 4000 and 5000.

.+ The block put/call ratios of Ethereum andé
. Bitcoin options are basically similar (0.34 vs :
0.35). Interestingly, the bullish sentiment of :
whales has always been higher than thei
market average. '

------------------------------------------------------------------

| I . _ : .
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Source: gvol.io, Tokenlnsight. Date: 2021.09.30
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Search Trends %> TokenInsight

Bitcoin's popularity has being surpassed by Ethereum in some regions.

m — Comparison of search trends between BTC and ETH in 2021Q3 — e — _ — =

. - - —_— - o : v . w ‘ )
. NS A oy ‘ ‘ . ¥ : h N
'§ v ..-_ ™ -- _— \‘x : -..' : . Sy )'/
: : .'.> --. - X ‘. # .
> ' .:‘.A. ) \ . .
.‘

- Bitcoin's search popularity still
surpasses Ethereum in most
regions, especially in West ;&%
Africa and Latin America.

- However, in lIran, Japan, South
Korea, Philippines and some other

“regions, the search interest of
Ethereum surpassed Bitcoin in Q3,
which may be related to the
activity of NFT and GameFi boom
in Asia and lIran's Bitcoin mining
restrictions in summer.

B Prefer Ethereum
k. Prefer Bitcoin

Source: Google Trends, Tokenlnsight. Date: 2021.09.30
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Summary and Outlook

In 2021Q3, we witnessed the process of the
crypto market returning from a trough to a

peak.

Affected by regulation, the total trading volume
of the crypto market in Q3 dropped by more
than 30% compared to Q2, and the overall
market cap once shrank to $1.19t.

However, the continued high inflation and the
increasing possibility of "stagflation" brought
about by the over-issue of the USD have once
again stimulated investors' enthusiasm for
buying cryptos. Beginning from August,
continuous spot purchases have nearly doubled
the crypto market cap.

Although the two significant volatility in the
derivatives market in September had a certain
impact on the crypto market, the ever-
increasing trading volume showed that the
market has regained its vitality.

Most exchanges suffered a certain amount of
traffic loss in the Q3. Among them, due to
regulatory influence, the spot trading volume of
exchanges dominated by Chinese customers
generally halved, while the exchanges with
lighter losses also fell by more than 25% in spot
volume. A similar situation also occurs in the
derivatives market.

In contrast, exchanges that adopt international
strategy generally lose less, and even their
market share has increased. Facts have proved
that internationalization is always an important
guarantee against risks, whether for
exchanges or institutions.

From the options and futures data, we found
that more and more institutions were involved.
The ever-increasing Bitcoin futures open
interest in CME Exchange and block trades that
account for more than 30% of the options
trading volume remind us that the crypto
market is ushering in a new peak, but the

:, v, TokenInsight

Find, Create, and Spread Value in Blockchain

intervention of institutions has also made the
market more complex and changeable.

Overall, 2021Q3 is one of the decisive
moments in the history of crypto. It is true that
there has been a major reshuffle in the market,
but this has also made the crypto market more
mature and has won wider acceptance. With
the official listing of the Bitcoin futures ETF in
October, the road to a new peak for crypto
market has been opened. Before the
macroeconomic adjustment has a wide-ranging
impact on the market, we can still enjoy
everything that crypto bring.

Let’s BUIDL and enjoy.
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Thank You

E www.tokeninsight.com research@tokeninsight.com
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