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DISCLAIMER

Abbreviations: ABC: Adjustable Blocksize Cap; ADA: Cardano; b/w: between; BCH: Bitcoin ABC; BCH SV:
Bitcoin Satoshi Vision; bn: billion; BTC: Bitcoin; CBDC: Central bank issued digital currencies; cr)&pto:
cryptocurrencies; ETF"AExchan?e traded funds; ETCV: Ethereum Classic Vision; ETH: Ethereum; ETN: Ethereum
Nowa; FIX: Nasdaq's Financial Information exchangegFIX) rotocol; ICO: Initial Coin Offerln%s; Market Cap:
Market Capitalization; mn: million; Nov: November; PSEC: _he.Phlng ines Securities and Exchange
Commission; SEC: The U.S. Securities and Exchange Commission; STO: Security Token Offerings; TradlnPg Vol.:
Trading Volume; US$: United States Dollars; USDT: USD Tether; XLM: Stellar Limens; XMR: Manero; XRP:

Ripple

Sources: BIS Quarterly Review, BIS Statistical Bulletin, Standard Kepler Research
is as of BIS Statistical Bulletin, Dec 2018 . .
(DSR), Household DSR and Cross-border claims to GDP are as of BIS Quarterly Review,

Credit-to-GDP gap: The difference between the credit-to-GDP ratio and its long-run trend, based on a one-
sided HP filter with the smoothing parameter equal to 400,000. Debt service ratio: The ratio of interest
pa){mgnts plus amortisations to income. Cross-border claims to GDP: Claims on the non-bank sector,
including claims on the non-bank financial sector and the government sector.

Market Cap & Trading Vol.: Sources: Coinmarketcap, Standard Kepler Research .

The horizontal axis represents the week number in 2018. For instance, W37 indicates the thirty seventh week
in 2018. W1 indicates the first week in 2019. The primary vertical axis represents total market Capitalization;
and the secondary vertical axis represents total trading volume.

Network Fundamentals: Sources: Blockchain.com, Blocktrail, Etherchain.org, Etherscan.io, Standard Kepler
Research

Thought of The Week: Sources: Bloomberg, Coindesk, Coinmarketcap, Cointelegraph, Standard Kepler
Research, The Bank for International Settlement, The U.S. Securities and Exchange Commission

Top Crypto News At a Glance: Sources: Blockcast.it, CCN, Coindesk, Cointelegraph, Standard Kepler
Research

Top Crypto Performance Summary: Sources: Coinmarketcap, Standard Kepler Research
Week Ahead: Sources: Cryptocalendar.pro, Standard Kepler Research

Weekly Recap: Sources: Coinmarketcap, Standard Kepler Research

Past performance does not guarantee future results.

Opinions and estimates offered constitute our judgment and are subject to change without notice, as are
statements of financial market trends, which are based on current market conditions. We believe the
information provided here is reliable, but do not warrant its accuracy or completeness. This material is not
intended as an offer or solicitation for the purchase or sale of any cryptocurrencies. The views and strategies
described may not be suitable for all investors. This material has been prepared for informational purposes
only, and is not intended to provide, and should not be relied on for, accounting, legal or tax advice. Any
forecasts contained herein are for illustrative purposes only and are not to be relied upon as advice or
interpreted as a recommendation.

The price of Bitcoin and other cryptocurrencies are highly volatile in nature. It is suggested that clients should
perform their own due diligence and consult a fully qualified independent professional financial adviser
before making any investments in cryptocurrencies.

©Standard Kepler, January 2019.

Unless otherwise stated, all data is as of January 6, 2019 or as of most recently available.

www.standardkepler.com/research

ABOUT STANDARD KEPLER

Standard Kepler is Asia's leading blockchain financial services provider, offering market changing
research insights, in addition to holistic advisory, brokerage, and custodian services. We take great pride
in being able to offer professional services that are trusted for our honesty and driven by technology.
Headquartered in Hong Kong, Standard Kepler's management team previously served in JP Morgan,
Macquarie Capital, State Street, and KPMG.

Standard Kepler's research insights are distributed in collaboration with several partners, including
Thomson Reuters, BTC.com, and Binance. If you are interested in exploring more of our research
insights, or becoming one of our research distribution partners, visit www.standardkepler.com/research
or contact us directly at research@standardkepler.com.
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