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Abstract
Market cap and transaction volume of cryptocurrencies increased this
week, with the price of 78 of the top 100 cryptocurrencies increased to varying
degrees. On October 21th, the total market cap of the top 100 cryptocurrencies
reached 202.49 billion dollars, a 3.69% increase from last week. 2 cryptocurrency
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projects entered the top 100 this week. On October 21th, Bitcoin’s price was at
$6513.70, up by 3.12% from last week, and Ethereum price was at $206.93, up by
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3.23%.
Both average number of transactions per block and average block size
increased on Bitcoin; both average number of transactions and average block
size decreased on Ethereum. Average number of unconfirmed transactions in
Bitcoin increased by 15.5%. Bitcoin’s total transaction fee decreased while
Ethereum's total transaction fee increased. The 7-day average of unconfirmed
transactions for Bitcoin and Ethereum are 4095 and 0, respectively. Bitcoin’s
Hashrate decreased by 1.11% and Ethereum’s increased by 2.11%. The average

Authors
Yuming Hubery Yuan
Wenting Chi

transaction fees on the Bitcoin and Ethereum network this week were $0.388 and
$0.136, decreased 5% and increased 7.94% respectively. Total number of addresses
on the Bitcoin and Ethereum network reached 29.47 million and 47.27 million,
respectively.
ZRX was the most active project on GitHub this week, with 104 commits
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submitted in the past week. Swachhcoin was the most popular group on
Telegram. ZRX’s GitHub repository had 204 new commits in the last week. In
terms of community activity, Bitcoin, Ethereum, and Ripple remained as the most
popular communities on Facebook and Twitter. Tolar Labs attracted the most fans
on Telegram in the last 24 hours. According to <Huobi Blockchain Big Data
Weekly Insights>, there were significant changes in balance—both net-outflow—
to Bitfinex’s Bitcoin and Ethereum cold wallets, accounting for 26k BTC and 218k
ETH, respectively. New data included this week: EOS dApp activity and TRON
telegram activity. Number of transactions on EOS increased by 66.3% from last
week. Gambling was the most popular EOS dApp category, accounting for 87.7%
of total transaction volume and 90.7% of total number of transactions. TRON
English was the most popular telegram group, eyeing a 265% increase in its activity
in two weeks. 2 investment activities took place in the Blockchain industry this
week, with Cobo Wallet receiving 13 million USD in round-A, the largest
amount raised in the week.
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1. Weekly Market Review
1.1 Market overview
This week, the overall market capitalization for the top 100
cryptocurrencies increased, with 78 projects increased in value to varying
degrees. According to coinmarketcap, as of October 21st, 2018, the total
market cap of the top 100 cryptocurrencies was 202.49 billion U.S. dollars,
increased by 3.69% from last week, among which, RVN had the largest
increased of 88.65%, while USDT had the largest decrease of 22.63%, and its
market cap ranking clinched to No.91. In addition, there were 3 projects that
entered TOP100, namely, RVN (increased 88.65%, now no.91), VERI
(increased 72.81%, now no.97), and SALT (increased 50.84%, now no.98).
As of October 21st, 2018, Bitcoin was traded at 6513.70 USD, 3.12% higher
than its price last week. Ethereum was traded at 206.93 USD, 3.23% lower
than its price last week.�
Table 1.1: Top Five Price Increases and Decreases

Symbol

Price decrease

Symbol

Price increase

XET
DOGE
ETN
NAS
DGTX

-19.48%
-11.82%
-10.34%
-9.87%
-9.45%

RVN
VERI
BAT
SALT
BTM

84.06%
72.81%
37.38%
32.90%
29.08%

Source: coinmarketcap

The overall 24h trading volume increased this week. Overall, the 24h
trading volume increased by 3.71% compared with the same period of last
week. In this week, 23 of the top 100 projects increased by more than 50% in
24h trading volume, of which the highest was BTM, with an increase of
2180.44%; there were 9 projects declined more than 50%, of which the
highest was GXS, decreased by 91.34%.
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Figure 1.1: The Market cap and 24-hour Trading Volume for TOP100 cryptocurrencies
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The top 10 cryptocurrencies’ market share distribution remained stable,
with the market cap of 9 out of 10 projects received increased to varying
degrees. On October 21st, the overall market cap of the top 10
cryptocurrencies was 184.92 billion USD, increased by 3.55% from last week,
accounting for 84.92% of the total market capitalization of cryptocurrencies,
similar to last week. 9 projects among Top 10 projects saw increase in their
respective prices, except for USDT which had a decrease of 12.10%. BTC’s
dominance was 53.59%, similar to last week.
Figure 1.2: TOP10 Cryptocurrencies’ Market Share of Total Cryptocurrencies Market
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Source: coinmarketcap

Figure 1.3: TOP10 Cryptocurrencies’ Market Share of Total Cryptocurrencies Market Changes
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1.2 Segment Analysis
Among all cryptocurrency project segments, the average market cap of
platform projects received the largest increase, while the total market cap
of tokenization projects received the largest decrease. As of October 21st,
2018, the total market cap of tokenization projects reached 2.30 billion USD,
decreased by 19.24% compared to last week, which is the biggest decrease
among all project categories. In addition, average market cap of platform
projects was 1.12 Billion USD, increased by 7.42% compared to last week.
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Figure 1.4: TOP100 Cryptocurrencies Market Segment Capitalization
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Figure 1.5: TOP100 Cryptocurrencies Segment Average Market Cap
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The market segment distribution of the top 100 cryptocurrencies
remained stable. As of October 21st, 2018, the proportion of the market
segments has remained stable among the top 100 compared to last week. The
largest overall market cap by segment was still coin projects, accounting for
6
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65.20%, slightly decreased from last week.

Figure 1.6: TOP100 Cryptocurrencies Segment Ratio
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Note: According to the different attributes of cryptocurrencies, Huobi Research will divide them into four
categories: Coin, Application, Platform and Tokenization.
Coin: The coin category refers to cryptocurrencies that aim to solve the problems of modern day fiat currencies,
providing benefits like decentralization, improved safety, lower transaction fees, and faster confirmation speeds.
The most popular coin cryptocurrency is Bitcoin. The value of coin cryptocurrencies lies in its ability to act as a
medium of exchange.
Blockchain Platform: The Blockchain platform category refers to Blockchain projects that provide a platform upon
which developers can create applications using the underlying Blockchain. Applications can utilize the platform’s
Blockchain without needing to create one themselves. Blockchain platform assets grant the right to use and
participate in the platform.
Blockchain Application: The Blockchain application category refers to Blockchain projects that have specific use
cases. These could either utilize their own Blockchain, or exist on a Blockchain platform as a “dApp”. Blockchain
application assets grant the right to use and participate in its use cases, and its value lies in the application’s ability
to perform its function.
Tokenization: The tokenization category refers to Blockchain projects that is linked to actual assets like gold or USD.
The most popular tokenization project is Tether. The value of a tokenization asset lies in the value of the underlying
physical assets.

2. Technical Statistics
2.1 Cryptocurrency Mining Statistics
7
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Hashrate of Bitcoin increased while that of Ethereum decreased this
week. On October 21st, 2018, the average bitcoin Hashrate for the entire
network reached 50.64 EH/s, decreased by 1.11% from the previous week.
Average Hashrate for the entire Ethereum network was 251.821 TH/s this
week, decrease by 2.11% from the previous week.
Figure 2.1: Bitcoin Hashrate Changes

Source: blockchain.info
Figure 2.2: Ethereum Hashrate Changes

Source: etherchain
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This week, the difficulty of mining Bitcoin and Ethereum both
decreased. On October 21st, 2018, average difficulty for mining Bitcoin this
week was 7.373T, decrease by 1.1% compared with the previous week. The
average difficulty of mining Ethereum this week was 3.191P, decreased by
2.1% compared to the previous week.

Figure 2.3: The Difficulty of Mining in Bitcoin

Source: blockchain.info

Figure 2.4: The Difficulty of Mining in Ethereum

Source: etherchain

The percentage of BTC.com in the overall mining pool market slightly
increased, and the SlushPool re-emerged as the top five pools. The overall
distribution of the Ethereum mining pools remained stable. In the past
week, Bitcoin mined 995 blocks, increased by 5.06% from the previous week.
Among the top five pools were BTC.com, AntPool, ViaBTC, SlushPool and
BTC.TOP; these 5 pools mined 153, 141, 133, 112 and 90 blocks respectively,
accounting for 15.38%, 14.17%, 13.37%, 11.26%, 9.05% of all Bitcoins
mined this week. The Hashrate was 7.96EH/s, 7.34EH/s, 6.92EH/s, 5.83EH/s
and 4.68EH/s respectively.
In the past week, Ethereum's entire network mined 42845 blocks, decreased
by 0.82% from the previous week. The top five pools are Ethermine,
SparkPool, f2pool_2, Nanopool, and miningpoolhub_1, which mined 11399,
9586, 5674, 4337 and 3756 blocks respectively, accounting for 26.6%,
22.37%, 13.24%, 10.12%, 8.76% of all Ethereum mined this week,
respectively.
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Figure 2.5: Distribution of Bitcoin Mine Pool

Source：BTC.com
Figure 2.6: Distribution of Ethereum Mine Pool

Source：etherscan.io

2.2 Activity Statistics
Bitcoin’s block size and the average number of transactions per block
both increased; Ethereum’s average number of transactions per block
and average block size both decreased. According to blockchain.info, from
October 15-21, 2018, the average size of each block was 988.4 Kbs, increased
by 4.32% from last week; there was on average 1763 transactions recorded in
each block, increased by 1.9% from last week.
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Figure 2.7: Block Size of Bitcoin

Figure 2.8: The Average Transactions of Per
Block in Bitcoin

Source：blockchain.info

Source：blockchain.info

According to etherchain, the average number of transactions per block in
Ethereum this week was 82.95, decreased by 3.75% compared with the
previous week. The average size of each block was 17367 bytes, decreased
by 3.75% compared to last week.

Figure 2.9: Evolution of the average size of an Ethereum block

Source: etherchain

Figure 2.10: The number of transactions per day

Source: etherscan.io

Number of unconfirmed transactions in Bitcoin increased by 15.5%. As
of October 21st, 2018, the number of 7-day average unconfirmed transactions
in Bitcoin network was 4095, increased by 15.5% from last week. The number
of unconfirmed transactions in Ethereum network this week was 0, drastically
decreased from last week. The lowest amount of unconfirmed transactions
this week was 0 and the highest amount reached 94993.
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Figure 2.11: Unconfirmed Transaction in Bitcoin

Source: blockchain.info
Figure 2.12: Unconfirmed Transaction in Ethereum

Source：etherscan.io

Transaction fee decreased for Bitcoin decreased while increased for
Ethereum both this week. As of October 21st, 2018, average transaction fees
of Bitcoin this week was $0.388, decreased by 5% from last week. Average
transaction fees of Ethereum this week was $0.136, increased by 7.94% from
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last week.
Figure 2.13: Bitcoin, Ethereum Average Transaction Fees

Source：bitinfocharts

The average number of distinct miners per day in Ethereum decreased
slightly. From October 15-21, 2018, the average number of distinct miners
per day in Ethereum this week was 65.71, decreased by 1.2% from last week’s
66.5.

Figure 2.14: Number of Distinct Miners Per Day

Source：etherchain

The number of nodes decreased slightly for both Bitcoin and Ethereum.
As of October 22nd, 2018, Bitcoin nodes reached 10087, similar to that of last
week, of which 2372 nodes were in the U.S, 1941 nodes were in Germany,
and 680 nodes were in France, accounting for 23.52%, 19.24% and 6.74% of
the total number of Bitcoin nodes, respectively.
As of October 22nd, 2018, Ethereum nodes reached 12757, similar to that of
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the previous week. Specifically, there were 5433 nodes in the U.S, 1610 nodes
in China, and 985 nodes in Canada, accounting for 42.59%, 12.62%, 7.72%
of the total number of nodes respectively.
Figure 2.15: Bitcoin nodes ranking

Source：bitnodes

Figure 2.16: Ethereum nodes ranking

Source：Ethernodes
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This week, the growth rate for new addresses increased for both Bitcoin
and Ethereum. According to the data on blockchain.info, as of October 21st,
2018, the total number of Blockchain accounts reached 29474194, increased
by 234002 this week.
According to the data on etherchain, as of October 21st, 2018, the total
number of Ethereum addresses was 47275199, increased by 590418 this week.

Figure 2.17: Bitcoin Wallet Users

Figure 2.18: Total Address of Ethereum

Source：Blockchain.info

Source：Etherscan

ZRX was the most active project in GitHub last week. From October 1521 2018, ZRX activity in the GitHub code was the most active, reaching a
total of 204 commits. ZSC ranked second at 104 commits.

Figure 2.19: GitHub Code Activity
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Source：cryptomiso

2.3 Community Activity Statistics
The top three most popular cryptocurrencies on Facebook were Bitcoin,
Ethereum, and Ripple in descending order, with 636k, 226k and 200k fans
respectively. The top three most popular cryptocurrencies on Twitter were
Ripple, Bitcoin and Ethereum in descending order. The number of fans on
Twitter of Ripple (XRP), Bitcoin and Ethereum which has 999K, 988K, and
570K fans respectively.
As of October 22nd, Swacchcoin received the most attention on Telegram,
seeing an increase of over 120k fans.
Table 2.1: Facebook Cryptocurrency Fans Ranking

Table 2.2: Twitter Cryptocurrency Fans Ranking

RANK

Cryptocurrency

Fans (thousands)

RANK

Cryptocurrency

Fans (thousands)

1
2
3

Bitcoin
Ethereum
Ripple (XRP)

63.6
22.6
20

1
2
3

Ripple (XRP)
Bitcoin
Ethereum

99.9
98.8
57

4

Litecoin

16

4

Dash

45.9

5

IOTA

10.5

5

Verge

41.6

6

Dash

9.8

6

Monero

40.8

7

XVG

7.8

7

TRON

37.2

8
9
10

Monero
NEO
LISK

7.4
6.5
5.8

8
9
10

OmiseGO
Stellar
Litecoin

35.5
32.5
26

Source：facebook
Figure 2.20: Telegram Cryptocurrency Fan Ranking
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Source：icowhitelists

2.4 Huobi Blockchain Big Data Weekly Insights
According to <Huobi Blockchain Big Data Weekly Insights>, there were
significant changes in balance—both net-outflow—to Bitfinex’s Bitcoin
and Ethereum cold wallets, accounting for 26k BTC and 218k ETH,
respectively. New data included this week: EOS dApp activity and
TRON telegram activity. Number of transactions on EOS increased by
66.3% from last week. Gambling was the most popular EOS dApp
category, accounting for 87.7% of total transaction volume and 90.7% of
total number of transactions. TRON English was the most popular
telegram group, eyeing a 265% increase in its activity in two weeks.
This week, there were 6 out of all top 30 bitcoin addresses that had
significant change in balance. Bitfinex’s cold wallet has the largest change
in balance—a net-outflow of 25993 BTC.
Figure 2.21: Change in Balance of Top 30 Bitcoin Addresses
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There were 5 out of top 30 Ethereum addresses with significant change in
their respective balances. Bitfinex’s cold wallet address saw the largest
change in its balance—totaling a net outflow of 218k ETH.
Figure 2.22: Change in Balance of Top 30 Ethereum Addresses

Data Source: Huobi Research, Blockchain Node File
There were 14.92 million transactions on EOS this week (including transfer,
RAM collateral/purchase, CPU collateralization), increased by 66.3% from
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last week.
Figure 2.23: EOS Transactions (in millions)

Data Source: Huobi Research, Blockchain Node File
Based on transaction volume, BetDice, EOSBet, Newdex, FarmEOS, and
EOS Play Lottery were the 5 most popular EOS dApps this week.
Based on the information above, Huobi Research analyzed total number of
transactions and total transaction volume of all 88 currently active EOS
dApps. Currently, gambling dApps accounted for 87.7% of total EOS
transaction volume and 90.7% of total number of transactions, the most
popular among all dApp categories.
Figure 2.24: EOS DApp Activity
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Data Source: Huobi Research, Blockchain Node File

Note: The content of this section comes from Huobi Big Data Weekly
Insights Vol. 19, with all data captured and analyzed by Huobi Research.

3. Weekly Blockchain News Review
3.1 Industrial Application
1. NEM Foundation to Provide Blockchain Consultancy and Services to
UAE’s Ministry of Community Development

20

Huobi Research Weekly
The United Arab Emirates’ (UAE) Ministry of Community Development (MOCD)
has recently signed a cooperation pact with the NEM Foundation that will see
NEM providing blockchain consultation services and support to the MOCD. It
will also see both parties exchange information, knowledge and the latest updates
on the emerging technology of blockchain. The memorandum of understanding
(MoU) was signed between Her Excellency Sana Mohamed Suhail, the
Undersecretary of the UAE’s MOCD and Stephen Chia, Regional Head of NEM
Southeast Asia and NEM Foundation Council Member. It was done during NEM
and the UAE’s MOCD’s participation in the Gulf Information Technology
Exhibition (GITEX)Technology Week 2018, that was recently held in Dubai from
14 to 18 October 2018. Oct. 8, Forbes, in partnership with Civil, a blockchain
journalism network, today announced it will become the first major media brand
to begin experimenting with publishing content to the Civil platform.
https://medium.com/nem-sea/nem-foundation-to-provide-blockchainconsultancy-and-services-to-uaes-ministry-of-community-d2922bf70252
2. Guangzhou Financial Risk Monitoring and Control Center Uses
Blockchain and Other Technologies to Build Local Financial Risk
Monitoring and Control System
As the first professional financial risk monitoring and control institution in the
local government, the Guangzhou Financial Risk Prevention and Control Center
pioneered the local Guangzhou financial risk prevention and control “Guangzhou
Model”, which integrates information monitoring, fund clearing and prevention
and control measures. Establish a normalized risk warning, information reporting
and collaborative working mechanism in Guangzhou. Guangzhou Financial Risk
Monitoring and Control Center has used artificial intelligence, big data,
blockchain, cloud computing and other scientific and technological means to
initially establish a local financial risk monitoring and control system with
complete functions and innovative models - "Jinying System".
http://www.people.com.cn/n1/2018/1019/c32306-30352042.html
3. Kenyan Government to Use Blockchain to Distribute Affordable Housing
The Kenyan government plans to leverage blockchain technology for the
distribution of new government-funded housing units, according to reports from
local news outlet the Star. The Kenyan National Housing Fund will finance the
initiative under the Finance Act 2018, and it plans to create an efficient allocation
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of the houses to those who need it using the distributed ledger technology. The
State Housing and Urban Development Permanent Secretary Charles Hinga said
the Fund expects to raise about Sh55 billion a year (around $545 million) to build
“cheaper 500,000 housing units.”
https://www.the-star.co.ke/news/2018/10/16/state-to-use-blockchain-tech-todistribute-cheaper-houses_c18351532

3.2 International Policies
1. US City Mulls Roll Out of Tougher Rules for Crypto Miners
Plattsburgh, New York, is considering bringing in stricter requirements on
commercial cryptocurrency mining farms operating in the city. Patrick McFarlin,
a councilor of Plattsburgh's Common Council, proposed a new law last week that
aims to introduce "zoning regulations" for commercial crypto mining activities.
According to an update from the council Friday, a public hearing will now be held
on Oct. 25 to determine whether to follow through with the proposal. The
suggested zoning rules cover a variety of categories such as fire safety, heat,
nuisance abatement and special use permits. If approved, crypto mining farm
operators in the city would immediately be required to keep the ambient
temperature inside their facilities within 120 degrees Fahrenheit (48.8 degrees
Celsius) at any time.
https://www.cityofplattsburgh-ny.gov/CivicAlerts.aspx?AID=280
2. Malta: MFSA Publishes Virtual Financial Assets Rules For VFA Agents
On 17 October, the Malta Financial Services Authority published three documents
that make up the key guidelines for VFA Agents, namely the: (i) Chapter 1 of the
Virtual Financial Assets Rulebook: Virtual Financial Assets Rules for VFA Agents,
(ii) a Glossary of Terms and (iii) a Circular on the Competence Assessment of
prospective VFA Agents. It is a crucial set of documents for anyone interested in
taking on the role of VFA Agent as it outlines the competence required, both in
terms of the traditional financial services framework as well as the regulatory
framework developed under the Virtual Financial Assets Act. The latter, together
with the due diligence systems and controls in place to enable the prospective
VFA Agents to conduct thorough and effective fitness and properness assessments
on clients, will impinge heavily on whether an application for registration as VFA
Agent is accepted by the MFSA or otherwise.
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http://www.ganadoadvocates.com/wpcontent/uploads/2018/10/20181017_VFAR_Chapter1_PressRelease.pdf
3. Indian Govt. Panel Could Propose Illegalizing Holding of Unregulated
Crypto Assets
It could soon be illegal in the world’s largest democracy to hold cryptocurrencies
that lack the government’s seal of approval. According to Moneycontrol, a report
which is being prepared by a committee headed by India’s Economic Affairs
Secretary, Subhash Chandra Garg, may propose amendments to the existing laws
with a view of making it illegal to hold crypto assets that are not approved by the
government. Per the reports from the Indian financial publication, the Subhash
Garg-committee is in the final phase of deliberations. Besides merely proposing
legislative amendments and recommending punishment for those holding
unapproved crypto assets, the panel will also define the punitive measures that
will be meted on those who flout the law. It is understood that this move stems
from the government’s view that crypto assets which are unregulated should be
kept out of the Indian financial ecosystem to prevent them from being used to aid
illegalities such as evading taxes as well as in Ponzi and multi-level marketing
schemes.
https://www.moneycontrol.com/news/business/economy/holding-unregulatedcrypto-assets-like-bitcoin-in-india-could-attract-punishment-3047991.html
4. Netherlands Considers Crypto Exchange Regulation
The Netherlands Bank is working with the Authority for the Financial Markets
(AMF) to introduce rules for crypto exchanges, Klaas Knot, the president of the
Dutch central bank said in a speech last week that was published on Monday.
Currently, crypto assets do no pose a risk for financial stability, but state
authorities should act because if the crypto market continues to grow, its
vulnerability could become a significant problem. The virtual coin financial space
has serious issues with money laundering, investor protection guarantees, and
market volatility, the Netherlands Bank head said during his appearance at a
financial conference in Groningen on October 5. Knot called for a pan-European
Union or international regulatory approach, but while it happens, the Netherlands
should not stay away from the crypto industry.
https://www.bis.org/review/r181015j.htm

3.3 Technological Breakthrough
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1. South Korean KB Financial Group Awarded Blokchain Fintech Patent
KB Financial Group Inc., a leading South Korean financial holding company, has
recently been awarded a patent for blockchain led Fintech app security solution
as reported by The Digital Times (South Korean economic news outlets) on 15th
October. The company is expected to have more than $342 billion in assets under
management and controls numerous overseas and domestic subsidiaries amongst
which the country’s largest bank namely KB Kookmin Bank which is said to be
one of the 60th largest banks globally as on 2017. KB Financial Group’s new
patent is poised to apply blockchain based solutions to support the core of security
program which can be used for a variety of fintech applications. The newly
patented technology helps bifurcate the security program across various
individual apps. Besides this, a variety of safety measures have been applied
towards numerous apps that help users such that they don’t need to upgrade new
versions of each and every app separately.
http://www.dt.co.kr/contents.html?article_no=2018101502109958032008
2. Square’s Debut of Payment Terminal Triggers Fresh Bitcoin Acceptance
Rumors
Unveiled on social media and in an interview with tech outlet Nerdist, Square’s
device is designed as a standalone solution for merchants wishing to accept card
payments. The move comes amid testing times for Square, the company’s share
price dropping 25 percent since the start of October following two high-profile
resignations. Shares are currently trading around $0.75 from highs of $1 seen
October 1. In August, Bitcoinist reported on a patent application which would see
Square accept cryptocurrency payments via merchant integration. While no
official product has yet surfaced, the buzz generated by the application meant
Friday’s PoS reveal swiftly resulted in fresh predictions from cryptocurrency
commentators.
https://twitter.com/jack/status/1052954562611437568

4. Weekly Investment Activities
2 investment activities took place in the blockchain industry this week,
including Cobo Wallet which raised $13 million from investors in round-A,
the largest amount raised this week.
Name

Round

Amount

Investors

Category

Cobo Wallet

A

$13

Danhua Capital

Cryptocurrency
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million

NGC

Wallet

Wu Capital

NULS

Angel

￥10+
million

Hengxing Capital
Silverstone Fund
QingChuangZhongBang

Blockchain
Technology
Service
Provider

Source: IT Juzi
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Disclaimer：
1.

Huobi Research does not have any form of association with Blockchain projects or other third-parties mentioned in this
report that could jeopardize the objectivity, independence and fairness of this report.

2.

All outside information, data referenced in this report is from compliant and legitimate sources that we deem as reliable, and
Huobi Research have conducted the due diligence concerning its authenticity, accuracy and completeness, but such due
diligence does not provide any guarantee.

3.

This report is only for reference purposes. Conclusions and viewpoints in the report do not constitute any form of investment
advice on crypto assets. Huobi Research is not responsible for any losses resulting from the use of this report, unless
stipulated by law. Under no circumstances should the readers give up their own investment analysis and judgements.

4.

This report only reflects the opinions from Huobi Research on the day it was finalized. Future market condition changes
may lead to updates of such judgements.

5.

The report is copyrighted by Huobi Research, please cite the source when quote, and get approval from us when large amount
of contents is referenced. Under no circumstances is reference, abridgment and modification contrary to original intention
permitted.
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