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Highlights

Stablecoin Lending Rate & TVL Decline as Market Unwinds
- DeFi users are deleveraging amid weak market sentiment
- DeFi liquidity continues to drop and APYs lower

• Average stablecoin APYs dropped from 3.3% in April to 1.4% currently on Aave and Compound.
• TVL has declined by ~55% for the stablecoins listed in the chart.
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Market Performance

1. Prices 
• One-Year Price Recap

• Layer 1 Price Recap (23 June – 6 July 2022)

▪ TRX outperforms as USDD recovers from depeg and TVL spikes
▪ DOT underperforms while it struggles to recover with the market
▪ SOL’s decline mainly attributable to waning DeFi and NFT activity

• Protocols Price Recap (23 June – 6 July 2022)

▪ YGG outperforms as it wrapped up drama with Merit Circle DAO, spikes following its “Roadtrip Tournament” 
▪ CVX, CRV outperforms after unlock of ¼ of token supply, CRV sees large-scale token locks 

2. Valuation 
• Market Cap to Active Addresses – ETH’s price rally driven more by multiple expansion than network usage

3. Exchange Flows
• Bitcoin - massive outflows continue as users worry about CEX failure risks
• Ethereum - exchange balance continues to climb suggesting users moving to exchange ready to sell, despite concerns 

on CEX failure risks
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Market Performance

One-Year Layer-1 Price Recap
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Layer-1 Price Recap (23 June – 6 July 2022) 
-TRX outperforms as USDD recovers from depeg and TVL spikes
-DOT underperforms while it struggles to recover with the market, while SOL’s decline mainly attributable to waning DeFi and NFT activity.

Source: CryptoCompare, AMTD Research
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Market Performance

Consumer confidence 
declined to a decade low; 

stocks declined

Equities gain as oil 
prices drop amid 
recession woes



Web3.0 Biweekly

Protocol Price Recap (23 June – 6 July 2022)

Source: CryptoCompare, AMTD Research
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Market Performance

• YGG outperforms as it wrapped up drama with Merit Circle DAO, spikes following its “Roadtrip Tournament” 
• CVX, CRV outperforms after unlock of ¼ of token supply, CRV sees large-scale token locks 



Web3.0 Biweekly

Valuation – BTC and ETH Market Cap to Active Addresses
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Market Performance

Source: Glassnode, CoinGecko, AMTD Research

BTC ETH
Valuation Multiple
2017-2018 Run 2.2x 7.1x 
2020-2022 Run 5.6x 13.4x 

Network Usage
2017-2018 Run 1.3x 7.0x 
2020-2022 Run 1.5x 2.8x 

• Ethereum’s price rally (30x+) in the 2020-2022 cycle was

driven more by valuation multiple expansion (13x) than

network activity increase (3x).

• Due to Ethereum’s more cyclical network usage (i.e., DeFi

and NFTs), Ethereum’s price will face a sharper contraction

compared to Bitcoin.
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Bitcoin – massive outflows continue due to users’ accumulation and concerns on CEX 
failure risks

11

Market Performance

Source: Glassnode
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Ethereum exchange balance continues to climb suggesting users moving to exchange 
ready to sell, despite concerns on CEX failure risks
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Market Performance

Source: Glassnode

• Ethereum’s exchange

position change has leveled

off in recent days, but still

highest for this year.

• This suggests that while

people are moving Bitcoin

out of exchanges to protect

from platform risk, users

are moving Ethereum onto

exchanges to prepare for

immediate selling.
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Layer-1 Blockchains

1. Bitcoin (2W: -1.7%)/(YTD: -57.4%)
Grayscale sues SEC after denying conversion of GBTC to an ETF

2. Ethereum (2W: 4.1%)/(YTD: -70.0%)
Network hash rate tops out as profitability declines

3. News and Headlines
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Bitcoin – Grayscale sues SEC after denying conversion of GBTC to an ETF 
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Layer-1 Blockchains

• GBTC, an OTC bitcoin trust, has been trading at a discount to NAV

since early 2021. It is currently trading at ~30% discount to NAV.

• Grayscale Investments has initiated a lawsuit against the U.S. SEC in

response to it denying the conversion of the GBTC trust to a spot

Bitcoin ETF.

• The petition was filed on behalf of Grayscale by its Senior Legal

Strategist Donald B. Verrilli, Jr., a former U.S. Solicitor General.

• The SEC, in its rejection, stated concerns about market manipulation,

and the lack of a surveillance-sharing agreement with a regulated

market of significant size related to spot bitcoin.

• Grayscale has argued that it is inconsistent for the SEC to approve an

ETF based on futures but not based on spot bitcoin.

Source: SEC, Grayscale, The Block
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Ethereum – Network hash rate tops out as profitability declines
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Layer-1 Blockchains

Source: Etherscan, CoinGecko, BitInfoCharts, AMTD Research

• Ethereum network hash rate has

declined to 930 TH/s after reaching a

peak of 1,127 TH/s in late May.

• The network hash rate has declined 10%

while ETH price declined ~68% as it

trades around US$1,000-1,100.

• The price drawdown has immensely

affected mining profitability, with

profitability at ~US$0.016 per day for

1MH/s, levels similar to May 2020.

• Miners are perhaps leaving the

Ethereum mining scene due to declining

profitability and upcoming Merge. This

has led to declining GPU prices as well.
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Layer-1 Blockchains

Solana Labs Introduces Smartphone
Solana is launching its smartphone named Saga, an Android-based
device with specialty crypto wallet functions, a Web3 dapp store,
Solana Pay, and a secure seed vault. The phone will cost about
US$1,000 and will be available in early 2023. [CoinDesk]

Coinbase to Shut Down Coinbase Pro
Coinbase Pro was launched in 2018 as Coinbase’s professional trading
platform, which had unlimited trading amounts and more
cryptocurrencies listed. It will merge the functions to Coinbase’s
Advanced Trade section. [CoinTelegraph]

FTX Looking into Buying Robinhood
According to sources, FTX is exploring opportunities to acquire
Robinhood, though it has not made a formal take-over nor has it made
a final decision. Earlier in May, CEO Sam Bankman-Fried disclosed his
7.6 percent stake in Robinhood. [The Verge]

OSL Announces Layoffs
OSL, a licensed crypto exchange in Hong Kong, confirmed layoffs
between 40 to 60 jobs which represents about 15% of its workforce. It
said that the layoffs are not related to stETH, Luna, UST, nor any firms
reportedly facing solvency issues. [The Block]

Meta Shuts Digital Wallet Venture
Facebook parent company Meta is shutting down its digital wallet pilot
Novi, which was rolled out to select users in the US and Guatemala in
2021. The wallet was originally built to support transactions using the
Meta-backed crypto Diem but regulatory challenges forced it do change
to USDP (Paxos stablecoin). [The Verge]

Ethereum Gray Glacier Update a Success
The Ethereum network has successfully hard forked to Gray Glacier
which pushes back the difficult bomb by around 100 days. This will likely
be the last hard fork before The Merge. [Decrypt]

BlockFi Strikes Deal with FTX
BlockFi CEO Zac Prince announced that it has signed agreements with
FTX US for a US$400 million revolving credit facility and an option to
acquire BlockFi for up to US$240 million based on performance. The
company was recently valued at US$2 billion. [TechCrunch]

Polygon Launches Scaling Solution
Polygon launched its custom blockchain scaling system called Avail,
which would allow developers to access blockchain data off-chain. The
product is intended to address data availability problems faced by
current scaling applications. [CoinDesk]

https://www.coindesk.com/business/2022/06/23/solana-labs-is-building-a-web3-mobile-phone/
https://cointelegraph.com/news/coinbase-to-shut-down-coinbase-pro-to-merge-trading-services
https://www.theverge.com/2022/6/27/23185455/ftx-crypto-exchange-robinhood-acquisition-sam-bankman-fried
https://www.theblock.co/post/155026/osl-layoffs-crypto-exchange-hong-kong
https://www.theverge.com/2022/7/2/23192501/meta-shutting-down-digital-wallet-novi-diem-cryptocurrency
https://decrypt.co/104065/gray-glacier-upgrade-goes-live-ethereum-network
https://techcrunch.com/2022/07/01/ftx-us-deal-with-troubled-crypto-lender-blockfi-floats-acquisition-with-up-to-240m-purchase-price/
https://www.coindesk.com/tech/2022/06/29/polygon-deploys-custom-blockchain-scaling-solution-avail/
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Layer-1 Blockchains

North Korean Hacking Group Linked to Horizon Bridge Hack
Blockchain analytics firm Elliptic has linked the recent Horizon Bridge
hack to the Lazarus Group, a state-sponsored North Korean hacking
organization. The hack drained the bridge worth US$100 million worth
of crypto including ETH, USDT, and wBTC. [CoinDesk]

Celsius Cuts 150 Employees
Troubled crypto platform Celsius has cut 150 employees, including in its
offices in Israel. That amounts roughly a quarter of its employees,
according to its LinkedIn profile. Earlier, reports said that FTX were in
talks with Celsius about a potential acquisition but decided against it
after examining Celsius’s finances. [The Block]

3AC Ordered into Liquidation by BVI Court
A BVI court has reportedly ordered Three Arrows Capital into liquidation
and has appointed a global consulting firm to manage 3AC’s insolvency.
On the same day, Voyager Digital issued 3AC a notice of default on its
loan of around US$650 million. [Blockworks]

Voyager Digital Halts Trading and Withdrawals
Crypto trading platform Voyager announced that it temporarily halted
all withdrawals, deposits, and trading to do market conditions. Voyager
had exposure to Three Arrows Capital with a ~US$650 million loan to it
and earlier issued a default notice to the fund. [Decrypt]

Vauld Halts Withdrawals and Hires Restructuring Advisors
Vauld, a Singapore-based crypto trading platform has halted all
withdrawals, deposits, and trading on its platform due to financial
difficulties. It has hired legal and financial advisors to explore potential
restructuring options. [The Block]

Voyager Files for Bankruptcy
A week after suspending withdrawals, Voyager announced that it has
filed for Chapter 11 bankruptcy. The platform estimated that it had
more than 100,000 creditors and US$1 to US$10 billion in crypto assets
and liabilities. [Reuters]

Nexo to Potentially Acquire Vauld
Nexo said that it has signed an indicative term sheet with Vauld to
acquire the company, allowing it a two-month exclusive exploratory due
diligence period. The deal comes after Vauld halted customer
withdrawals earlier in the week. [The Block]

Miner Core Scientific Dumps Bitcoin
Core Scientific, one of the largest publicly-listed crypto miners,
announced that it sold around US$165 million of Bitcoin in June. The
proceeds will help cover cost of operations and paying off debt amid
weakened markets and rising interest rates. It will however continue to
deploy new mining rigs for the rest of the year. [Decrypt]

https://www.coindesk.com/business/2022/06/29/north-korean-hacking-group-behind-100m-horizon-bridge-hack-report/
https://www.theblock.co/post/155647/crypto-lender-celsius-dismisses-a-quarter-of-its-employees-calcalist?utm_source=twitter&utm_medium=social
https://blockworks.co/three-arrows-capital-ordered-into-liquidation-by-bvi-court-report/
https://decrypt.co/104294/voyager-digital-halts-withdrawals-three-arrows-capital-default
https://www.theblock.co/post/155679/vauld-halts-withdrawals-hires-legal-financial-advisors
https://www.reuters.com/technology/crypto-lender-voyager-files-bankruptcy-2022-07-06/
https://www.theblock.co/post/155790/nexo-vauld-offer-potential-acquisition
https://decrypt.co/104493/crypto-miner-core-scientific-dumps-165m-bitcoin-to-enhance-liquidity
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Stablecoins

1. Centralized Stablecoins
Supply roughly level, Tether continues to reduce commercial paper holdings

2. Decentralized Stablecoins
USDD regains peg
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Centralized Stablecoin Updates – Supply Stable After Weeks of USDT Redemptions
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Source: The Block, Nansen, CoinDesk

Stablecoins

▪ In the past two weeks:

▪ Total stablecoin supply decreased 0.5% to US$143.4b,
centralized stablecoin supply unchanged at US$132.5b.

▪ USDT supply decreased slightly at 0.7% to US$65.6b, after
~10b of redemptions in the weeks prior.

▪ USDC performed slightly better with a 0.3% increase to
US$47.2b.

▪ Tether continued to reduce its portfolio of commercial paper.
The US$8.4 billion currently will be reduced to US$3.5 billion
by the end of July, with a goal to zero.

▪ The people of Argentina purchased 2-3x more stablecoins as
they do normally after the resignation of its economy minister
amid an economic crisis. This resulted in a premium of USDT
and DAI on Argentine-based crypto exchanges.
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Decentralized Stablecoin Updates – USDD Regains Peg 
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Source: The Block, Tron DAO Reserve, CoinMarketCap

Stablecoins

▪ After a two-week battle which saw the Tron DAO
Reserve commit US$2 billion to fight against USDD
shorts, USDD is now steadily trading at US$0.99.

▪ Though still $0.01 short of the $1 peg, the beginning of
July marked the end of the volatile month where USDD
dropped to $0.93.

▪ According to the TDR, USDD’s current collateralization
ratio stands at 312.6%. Removing TRX from its
calculation, the collateralization rate is 194.7%.

USDD to USD 1M Chart
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DeFi Summary (23 June – 6 July 2022)
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DeFi Updates

1. TVL by Chain
• TVL range bound, in line with crypto prices

2. TVL by Protocol
• Most protocols improved slightly as crypto prices traded sideways
• JustLend gains sharply as confidence returns after USDD stabilizes

3. DeFi Revenue
• Overall DeFi activity extends month-on-month decline.

4. DeFi Valuation – Uniswap and Lido relatively attractive based on P/Revenue and P/Users

5. Top DEX Pools
• Liquidity levels stable as crypto prices trade sideways

6. Top Pools in terms of TVL/Top APY pool - Yield Farming
• Downtrend on top SushiSwap Pool – US$440m to US$75m in half a year

7. Noteworthy DeFi Protocols (Arbitrum, MakerDAO)
• Arbitrum Odyssey Paused
• MakerDAO Governance Debate
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TVL Overview by Chain – Total TVL change relatively level, in line with crypto prices

Total TVL gained slightly by 3.5% to US$74.8 billion as TVL floated around US$70-75 billion over the last three weeks, ending the waves of TVL
decline for now. During the period, notable winners/losers were:

• TVL on Tron gained 31.2% after recovery of USDD depeg and spike in TVL on lending platform JustLend.

• Fantom’s TVL decline continues, dropping 15.6% (with Curve TVL declining 40.6%).

25
Source: DefiLIama, AMTD Research

DeFi Updates
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TVL Overview by Protocols  
- Most protocols improved slightly as crypto prices traded sideways
- JustLend gains sharply as confidence returns after USDD stabilizes
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Source: DefiLIama; AMTD Research

DeFi Updates
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23 June TVL 

(USD m)

6 July TVL 

(USD m)

Period 

Change

MakerDAO 7,649            7,841           2.5%

Uniswap 4,863            5,091           4.7%

Pancake 2,946            2,947           0.0%

Compound 2,728            2,715           -0.5%

Instadapp 1,561            1,518           -2.8%

Lido 4,624            4,975           7.6%

Uniswap 2,970            3,291           10.8%

Curve 5,037            5,114           1.5%

Convex 2,970            3,291           10.8%

Aave 4,888            5,306           8.5%

JustLend 1,608            2,793           73.7%
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DeFi Revenue - DeFi Protocols

27
Source: TokenTerminal

DeFi Updates Project Revenue 
7d (US$)

Revenue 
30d (US$)

Revenue 
180d (US$)

7d 
Change

30d 
Change

Uniswap $       9.3m $       60.3m $        527.3m -9.4% -22.6%

OpenSea* $       0.5m $       27.1m $     1,574.8m -44.4% -78.2%

Lido Finance $       3.8m $       18.9m $        157.6m -6.2% -34.8%

dYdX $       2.6m $       18.0m $        224.8m -1.9% -29.3%

Convex Finance $       5.2m $       17.5m $        252.3m 51.5% -36.0%

PancakeSwap N/A $       14.7m $        232.9m N/A -66.0%

Synthetix $       2.7m $       10.2m $          16.2m -2.4% 936.3%

Curve $       0.6m $         6.2m $          59.0m -10.8% -52.2%

SushiSwap $       1.0m $         6.1m $          94.2m 3.5% -51.2%

LooksRare $       1.1m $         5.9m $        582.7m -23.9% -73.1%

Maple Finance $       0.6m $         5.3m $          32.2m -29.0% -5.4%

MetaMask $       0.7m $         5.1m $          67.0m -0.8% -57.4%

Aave $       0.8m $         4.7m $          94.2m 9.1% -49.9%

GMX $       0.9m $         4.2m $          34.7m 88.7% -28.7%

ENS $       1.9m $         4.0m $          31.3m 184.1% -18.1%

Trader Joe $       0.5m $         3.9m $          79.0m -23.0% -60.6%

Balancer $       0.4m $         2.9m $          26.9m -8.0% -19.8%

QuickSwap $       0.4m $         2.7m $          26.2m -14.5% -31.1%

MakerDAO $       0.5m $         2.5m $          35.5m -8.3% -35.2%

Orca $       0.2m $         2.5m $          26.8m -44.1% -70.3%

• Synthetix continues to climb the 30-day revenue ranks.
• ENS had an outstanding two weeks amid record-breaking

transactions for rare domain names.
• Overall, DeFi activity extends its month-on-month

decline.

Note: As of 6 July 2022; *data may be distorted due to OpenSea’s transition to Seaport.
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DeFi Valuation
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Source: TokenTerminal, Dune Analytics, CoinMarketCap

DeFi Updates

Note: As of 6 July 2022. Protocols with a ratio of 0 means insufficient data.
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Top DEX Pool Trends
- Liquidity levels stable as crypto prices trade sideways
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Source: IntoTheBlock

DeFi Updates

Curve Uniswap SushiSwap

Liquidity Provided Liquidity ProvidedLiquidity Provided
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Source: IntoTheBlock

DeFi Updates

Curve Uniswap SushiSwap
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Top DEX Pool Trends – Downtrend on top SushiSwap Pool – US$440m to US$75m in half a year

Fees per Liquidity

0.0561%

Top Pair Data: DAI - USDC

Total Liquidity, USD

Volume Traded



Web3.0 Biweekly

Top Yield Farming Pools - TVL
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Source: Coindix

DeFi Updates

Note: As of 6 July 2022

TVL relatively stable from two weeks ago as
crypto prices take a break from earlier rout
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Top Yield Farming Pools - APY
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Source: Coindix

DeFi Updates

Note: As of 6 July 2022

Top APY pool (TVL > 100m) Top APY pool (TVL > 10m)

Uniswap
takes leading
spot, but
overall APY
dropped
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Noteworthy DeFi Protocols – Arbitrum Odyssey Paused
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Source: The Defiant, @arbitrum, @0xSisyphus

DeFi Updates

• Ethereum Layer 2 solution Arbitrum recently launched Odyssey, an eight-week program
to showcase the ecosystem and rewarding explorers with NFTs.

• After a week or so, transactions on Arbitrum hit an all-time high. The network became
so congested that Arbitrum gas fees briefly exceeded that of Ethereum’s.

• As such, Arbitrum had to pause Odyssey and will resume after it launches Nitro, which
will remove what is currently throttling the network capacity.

Arbitrum Daily Transactions
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MKR 1M performance

Noteworthy DeFi Protocols – MakerDAO Governance Debate

34
Source: MakerDAO, Blockworks, CoinMarketCap

DeFi Updates

• MakerDAO community is debating on the future direction of the protocol amid
unprecedented levels of voter participation.

• LOVE

• The proposal, if passed, would create a Lending Oversight Core Unit (LOVE)
that would have a more streamlined leadership structure in the DAO to
manage checks and balances. It would also oversee the DAO’s process of
onboarding new collateral assets.

• 60% voted against the proposal, with ~30% of token holders participating in
the vote. It was a stark fight between those who wanted more control and
those who deemed decentralization as paramount.

• Following the rejected proposal for LOVE, community member Hasu proposed a
“Simple MakerDAO”, which will establish a Maker Constitution and a Council to set a
clearer overall direction for the protocol. But some have criticized it as “turning the
DAO into a corporation”.
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NFT & Metaverse Summary
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NFT & Metaverse 

1. NFT Dashboard – ENS becomes top NFT collection in the past 7 days by volume and number of sales

2. NFT Volume in ETH Flat

3. Active NFT Users are Declining Slowly, Even for Solana

4. X2Y2 Overtakes LooksRare as Leader of Wash Trades

5. GameFi & Play-to-Earn
Ronin Bridge Reopens After US$600m Hack
StepN Unveils Realm 3

6. News & Headlines
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NFT Dashboard

Source: OpenSea, CoinGecko, NFTPriceFloor.com, DappRadar
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Project Floor Price 14D YTD

“Blue Chip” Projects

Bored Ape Yacht Club 89.5Ξ 5.6% 40.8%

CryptoPunks 67.0Ξ 1.9% 3.6%

Tier-A Projects

Azuki 11.0Ξ -0.3% 214.0%

Clone X 10.2Ξ 2.2% 155.7%

Cool Cats 4.0Ξ -10.3% -70.8%

CyberKongz Genesis 26.3Ξ 0.0% -54.6%

Doodles 12.9Ξ -11.6% 96.0%

Mutant Ape Yacht Club 17.0Ξ -4.1% 45.6%

NFT Worlds 3.5Ξ -12.8% 45.4%

World of Women 4.2Ξ -12.4% 105.4%

Top Sales of the Week* Price

CryptoPunk #7971 399.0Ξ

000.eth 300.0Ξ

We are Pak #117 250.0Ξ

Autoglyphs #132 200.0Ξ

Noun 25 200.0Ξ

porno.eth 184.0Ξ

Autoglyphs #294 190.0Ξ

God in the Sky 173.0Ξ

CryptoPunk #3007 150.0Ξ

Doodle #3881 155.6Ξ

*Excludes LooksRare sales which may be subject to wash trades

Top Collections of the Week* 
(by volume)

Volume 
(USD)

ENS $11.0m

Bored Ape Yacht Club $7.5m

Moonbirds $5.6m

Otherdeed $4.9m

The Possessed $4.4m

Mutant Ape Yacht Club $4.0m

God Hates NFTees $3.5m

Clone X $3.4m

CryptoPunks $3.2m

Art Blocks $2.9m

NFT & Metaverse 
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NFT Volume in ETH Flat

▪ Daily NFT volume continues to be relatively flat, continuing the
trend from two weeks ago. Activity on major NFT projects have
mostly been mute.

Source: Flipside Crypto, Etherscan
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▪ X2Y2 has overtaken LooksRare as the
dominant wash-trading platform with
~US$20m in zero-royalty daily volume versus
LooksRare at below US$10m.

▪ X2Y2 and LooksRare are no stranger to wash-
trading due to its native token and reward
incentives that promote wash-trading
through zero-royalty collections.

▪ LooksRare volume declined drastically after
phase 2 of its reward system, which reduced
token income through wash-trading.

X2Y2 Overtakes LooksRare as Leader of Wash Trades

Source: Flipside Crypto, AMTD Research
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GameFi & Play-to-Earn

NFT & Metaverse 

Ronin Bridge Reopens After US$600m Hack

• The Ronin Bridge, the Ethereum bridge for Axie Infinity, has
reopened after a US$600m hack nearly three months ago.

• The re-worked bridge has undergone three audits as well as
additional security features such as a circuit breaker system, and
human review for withdrawals exceeding US$10 million.

• The network is fully backed 1:1 by ETH and USDC on Ethereum, and
all users have been reimbursed.

Source: CryptoSlate, TokenTerminal

Dapp 90D Protocol Revenue
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GameFi & Play-to-Earn

NFT & Metaverse 

StepN Unveils Realm 3

• StepN, the popular walk-to-earn app currently on the Solana and
BSC networks (each a Realm), have announced its third Realm on
Ethereum.

• To promote the upcoming launch of StepN Realm 3, it is running a
promotion for “OG APE Shoeboxes”. In particular, BAYC holders are
able to obtain an OG APE Shoebox drop for free.

• This has caused quite a stir as it implied that BAYC and StepN are
working closely for Realm 3, leading to clarification by BAYC staff
that it is not working with StepN.

• The announcement comes amid declining activity on StepN as new
users joining the platform have dwindled, in line with the broader
NFT and crypto market.

Source: StepN, Dune Analytics
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News & Headlines

OpenSea Faces User Email Data Breach

OpenSea reported that an employee of its email delivery 
vender misused employee access to download and share 
email addresses with an external party. OpenSea is warning 
users of phishing emails as a result. [CoinDesk]
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Tencent Forms Extended Reality Unit

In an expansion to building up its metaverse development, 
Tencent announced the official formation of an extended 
reality unit, which will be tasked with building up the software 
and hardware segments of virtual/augmented reality 
segments for Tencent. [Reuters]

eBay Acquires NFT Marketplace KnownOrigin

In its foray into digital assets, eBay announced that has 
acquired NFT marketplace KnownOrigin at an undisclosed 
amount. KnownOrigin was founded in 2018 and features rare 
digital art. eBay expressed that NFTs represent a significant 
area of growth for its business. [TechCrunch]

Ledger Launches NFT Marketplace
Ledger, known for its hardware wallets, is launching an NFT
marketplace called Ledger Market. It has partnered with
brands like Brick, Tag Heuer, DeadFellaz and RTFKT among
others. It will launch a Genesis Pass NFT for future benefits.
[Ledger]

Cristiano Ronaldo Partners with Binance for NFT Launch
World famous soccer star Cristiano Ronaldo has signed a multi-
year partnership with Binance to launch a series of NFT
collections. He will be involved in designing the first NFT
collection. [The Block]

OpenSea Cofounder Leaves
OpenSea cofounder Alex Atallah announced to the community
that he will leave the company by the end of July, though will
remain on the board. [Mirror]

GTA 6 to Potentially Feature Cryptocurrencies

According to leaks, Rockstar Game could release the open-
world Grand Theft Auto 6 in 2024, and may include a 
cryptocurrency reward program for players to earn and 
exchange crypto. [Coincu]

https://www.coindesk.com/business/2022/06/30/opensea-reports-email-data-breach/
https://www.reuters.com/world/china/tencent-forms-extended-reality-unit-metaverse-race-gathers-steam-sources-2022-06-20/
https://techcrunch.com/2022/06/22/ebay-acquires-nft-marketplace-knownorigin/
https://www.ledger.com/blog/ledger-expands-nft-offering-ledger-market-is-coming-soon-enterprise-create-is-now-live
https://www.theblock.co/linked/153825/portuguese-soccer-star-cristiano-ronaldo-partners-with-binance-for-nft-launch
https://mirror.xyz/alexatallah.eth/-8HvcUeO6wkrzV5xLR-Uv_OljE_Xci1yI6jUBGYJvmU
https://news.coincu.com/102699-grand-theft-auto-6-introduce-crypto/
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Regulatory Updates 

• EU Members have finally reached agreement of the Markets in Crypto Assets bill after years of debate. The hotly debated bill
will seek the implementation of supervisory provisions, consumer protections and environmental safeguards.

• The US-UK Financial Innovation Partnership held its third meeting where it discussed crypto-asset regulation and market
developments. It also addressed stablecoins and central bank digital currencies.

• The Monetary Authority of Singapore stated that it is considering placing limits on retail participation and use of leverage in
cryptocurrencies.

• The Chief Fintech Officer of the Monetary Authority of Singapore expressed that it would be brutal and unrelentingly hard on
bad behavior in the crypto industry; explaining that the draconian due diligence process for licensing crypto companies is in
place to protect the wider economy.

• The UK government (HM Revenue & Customs) is seeking views on the taxation of crypto loans and staking within DeFi, and
will hear feedback for eight weeks.

• The Central Bank of Russia is accelerating its schedule in developing and issuing the digital ruble, with plans for full
implementation by the end of 2023 which is earlier than previously set.

• Binance and the Securities and Exchange Regulator of Cambodia signed an MoU to develop the digital asset sector in the
region by sharing experience, supporting development of legal framework, and conduct training on digital assets.

• The Monetary Authority of Singapore has reprimanded Three Arrows Capital for providing false information and exceeding its
assets under management threshold allowed for a registered fund management company. The MAC is assessing if there were
further breaches by 3AC in light of recent solvency issues.
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Notable Tweets
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Notable Tweets

Trade Azukis for an AMG

Fifty to a hundred To get into ApeFest…

Welcome to Web3

Anonymous targets Do Kwon
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Notable Tweets

Solana co-founder replies to Brian Armstrong

Asking for a friend

ENS bull market?
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seek legal or professional advice, if appropriate.

This research report is based on information from sources that we considered reliable. We do not warrant its completeness or accuracy except with respect to any disclosures relative to AMTD and/or its
affiliates. The value or price of investments referred to in this research report and the return from them may fluctuate. Past performance is not reliable indicator to future performance. Future returns are not
guaranteed and a loss of original capital may occur.

The facts, estimates, opinions, forecasts and any other information contained in the research report are as of the date hereof and are subject to change without prior notification. AMTD, its group companies, or
any of its or their directors or employees (“AMTD Group”) do not represent or warrant, expressly or impliedly, that the information contained in the research report is correct, accurate or complete and it should
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This research report may contain information from third parties, such as credit ratings from credit ratings agencies. The reproduction and redistribution of the third party content in any form by any means is
forbidden except with prior written consent from the relevant third party. Third party content providers do not guarantee the timeliness, completeness, accuracy or availability of any information. They are not
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limited to, any warranties of merchantability of fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special
or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use of their content. Credit ratings are statements of opinions and
are not statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability of securities for investment purposes, and should not be relied on as investment advice.

To the extent allowed by relevant and applicable law and/or regulation: (i) AMTD, and/or its directors and employees may deal as principal or agent, or buy or sell, or have long or short positions in, the securities
or other instruments based thereon, of issuers or securities mentioned herein; (ii) AMTD may take part or make investment in financing transactions with, or provide other services to or solicit business from
issuer(s) of the securities mentioned in the research report; (iii) AMTD may make a market in the securities in respect of the issuer mentioned in the research report; (iv) AMTD may have served as manager or co-
manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities mentioned in this research report or may be providing, or have provided within the
previous 12 months, other investment banking services, or investment services in relation to the investment concerned or a related investment.

AMTD controls information flow and manages conflicts of interest through its compliance policies and procedures (such as, Chinese Wall maintenance and staff dealing monitoring).

The research report is strictly confidential to the recipient. No part of this research report may be reproduced or redistributed in any form by any means to any other person without the prior written consent
of AMTD Global Markets Limited.
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