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Market Performance

1. One-Year Price Recap

2. Layer 1 Price Recap (26 Apr – 10 May 2022)

Markets declined amid corporate earnings season and sharp market reversal after Fed rate hike.
BTC/ETH ATM implied volatility continued to drop.
LUNA crashes as UST depegs
DOGE pumps and retraces as Twitter accepts Elon Musk’s offer to acquire.
ADA dropped to March low amid whale positions piling up.

3. Protocols Price Recap (26 Apr – 10 May 2022)

Market declined In line with layer-1 movements.
ENS outperformed due to domain speculation & hype, retraced along with market.
OSMO price decrease followed its TVL drop.
Play-to-earn concepts such as YGG/AXS led in decline.
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Market Performance

One-Year Layer-1 Price Recap
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Layer-1 Price Recap (26 Apr – 10 May 2022) 
- Markets declined amid corporate earnings season and sharp market reversal after Fed rate hike.
- BTC/ETH ATM implied volatility continued to drop.
- DOGE pumps and retraces as Twitter accepts Elon Musk’s offer to acquire.
- LUNA crashes as UST de-pegs .
- ADA dropped to March low amid whale positions piling up.

Source: CoinGecko, AMTD Research
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Market Performance

Solana suffers 
7-hour outage

US Q1 GDP surprises 
market with 1.4% drop

European equities 
ticked up  despite 
regional tensions

Otherside drop clogs 
Ethereum network

DOGE soars as Twitter
accepts Elon Musk bid

US equities drop steeply 
led by tech stocks decline. 
European/Russian tensions 
intensifies.
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US Fed raises rates 
by 50bps and 
dismisses 75bps 
hike, indexes rose 

Markets reversal, 
largest daily decline 
since 2020

Global market plunge

UST loses peg
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Protocol Price Recap (26 Apr – 10 May 2022)
- Market declined In line with layer-1 movements.
- ENS outperformed due to domain speculation & hype, retraced along with market.
- OSMO price decrease followed its TVL drop.
- Play-to-earn concepts such as YGG/AXS led in decline. 

Source: CoinGecko, AMTD Research
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Market Performance

Community
speculation on 3
& 4-digit number
.eth domains
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Layer-1 Blockchains

1. Bitcoin (2W: -24.2%%)/(YTD: -34.0%)
TradFi warms up to Bitcoin

2. Ethereum (2W: -23.3%)/(YTD: -37.9%)
Key takeaways from Devconnect Amsterdam
Otherside Land Sale Overloads Ethereum, gas spikes

3. Cosmos (2W: -42.1%)/(YTD: -60.6%)
EVMOS launch was not as popular as expected

5. News and Headlines
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TradFi Warms Up to Bitcoin
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Layer-1 Blockchains

Source: Bloomberg, New York Times, Coin Telegraph, CoinGecko

Note: As of 10 May 2022

• Fidelity, the largest provider of 401(k) plans in the US, announced

it would enable participants to allocate investments into Bitcoin.

But the Department of Labor cautioned fiduciaries to exercise

“extreme care”, since 401(k) should only include prudent options.

• Goldman Sachs is offering its first lending facility backed by Bitcoin.

Goldman has been increasing its crypto offerings recently, with its

first OTC Bitcoin options in March and a digital assets team.

• Jefferies is expanding banking services for crypto clients.

• LGT, the largest family-owned private bank in the world, is

launching custody and trading services for BTC and ETH.

• In Miami, Milo Credit is allowing homebuyers obtain crypto

mortgages: pledge crypto and no down payment.
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Ethereum – Key Takeaways from Devconnect
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Layer-1 Blockchains

Source: Devconnect via Twitter, Layer Two Amsterdam 

Devconnect Highlights (Amsterdam, April 18-25)

• MEV (Maximal Extractable Value) – a hot topic as of late, as it allows

“sandwich attacks” to extract value from DeFi transactions through

arbitrage. Vitalik shared possible solutions include doubly-trusted relays

and in-protocol PBS (proposer/builder separation).

• Shadowfork – developers fork Ethereum mainnet to do a “practice

merge”.

• L2 Amsterdam – Occurred during Devconnect week, which discussed

Ethereum’s rollup-centric roadmap with essentially all L2 teams in

attendance. Topics included a development “checklist” for L2s and setting

up a “risk framework” across L2.

• EVM equivalence vs EVM compatibility – EVM compatibility is dead;

either go full EVM compatibility or build up a totally new ecosystem.
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Ethereum – Otherside Land Sale Overloads Ethereum
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Layer-1 Blockchains

Source: Etherscan, Delphi Digital, Ultrasound.money

• Yuga Labs, the team behind the BAYC NFT, launched the sale of “Otherside” land

on April 30 with 55,000 plots made available for public sale.

• The mint caused Ethereum gas prices to spike to levels of over ~17k gwei, with

buyers paying ~2.5-4ETH in gas fees for the mint.

• The mint burned over 55,000ETH (~US$159 million), ranked 1st in 30-day ETH burn

leaderboard (6th all time since EIP-1559).
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Cosmos – EVMOS launch was not as popular as expected
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Layer-1 Blockchains

Source: DefiLlama

• EVMOS was scheduled to be launched in March but delayed and relaunched recently.

• It sets up connectivity between COSMO and Ethereum ecosystem. High expectation was from

investors as new projects (Kinesis/Cronus) and existing projects (Frax and AAVE 3) announced

to move in previously. But it seemed there wasn’t huge capital flow-in after one-week of

launch, possibly due to overall DeFi contraction and more time needed for blue chip

protocols to set up its presence.

Note: As of 4 May 2022
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News & Headlines
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Layer-1 Blockchains

AXIA releases mainnet AXIA blockchain
The AXIA blockchain is a hyper-deflationary network that aims to reduce
congestion through modular and scalable blockchain, facilitate
interoperable blockchains, and lower fees. It aims to have a complete
tool including digital banking, NFT platform, DEX, incubator, use-to-earn
browser and messaging app within the AXIA ecosystem. [PRNewswire]

Solana faced with seven-hour outage
The Solana network failed to reach consensus following an enormous
flood of bot transactions related to an NFT minting program (4m per
second), surpassing 100gbps. The seven-hour outage ended after
validators completed a cluster restart. The SOL token fell ~7% following
the drop. This is Solana’s seventh outage for 2022. [Bloomberg]

Bitcoin network difficulty reaches all-time high
The bitcoin difficulty, a relative measure of how difficult it is to mine a
new block, reached 29.79 trillion recently, further solidifying Bitcoin’s
resilience to malicious attacks. This follows a steady increase in difficulty
after June 2021’s fall in difficulty of nearly 46%. [CoinTelegraph]

Bitcoin mining using sustainable energy grows 60%
According to the Bitcoin Mining Council report, a group of 44 Bitcoin
mining companies which represent ~50% of the global Bitcoin network,
the global Bitcoin mining industry increased its sustainable energy mix
by ~59% YoY. The report comes amid increased scrutiny against energy
usage in proof-of-work blockchains. [CoinTelegraph]

Blockchain ETF to be listed on Hong Kong Exchange
Samsung Asset Management is planning to list a blockchain ETF on the
Hong Kong exchange, the first of its kind to list in Asia. This comes after
Samsung AM’s acquisition of a minority stake in US ETF sponsor Amplify,
which has an ETF that invests in blockchain companies (BLOK). (The
Block)Cardano Network Developers Increase Block Size by 10%

A new upgrade on Cardano has seen the network’s block size increase
by 10%, as per developers earlier this week. [CoinDesk]

https://www.prnewswire.com/news-releases/axia-announces-launch-of-hyper-deflationary-blockchain-with-eco-conscious-proof-of-participation-protocol-301535041.html
https://www.bloomberg.com/news/articles/2022-05-01/solana-suffers-seven-hour-outage-as-nft-demand-spills-over
https://cointelegraph.com/news/bitcoin-network-difficulty-breaks-into-a-new-all-time-high-of-29-794t
https://cointelegraph.com/news/sustainable-energy-usage-for-btc-mining-grows-nearly-60-in-a-year
https://www.theblockcrypto.com/linked/144678/samsung-asset-to-list-blockchain-etf-on-hong-kong-exchange-report
https://www.coindesk.com/tech/2022/04/27/cardano-network-developers-increase-block-size-by-10/?utm_source=Sailthru&utm_medium=email&utm_campaign=First%20Mover%20April%2027&utm_term=First%20Mover
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Stablecoins Summary (26 Apr – 9 May)
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Stablecoins

1. Centralized Stablecoins
Supply remains level, USDC shrinks.

2. Decentralized Stablecoins
UST de-pegs, is this the beginning of the death spiral?
New decentralized stablecoins take spotlight.

3. Decentralized Stablecoin Updates – Spotlight on New Decentralized Stablecoins
Decentralized stablecoins USN and USDD seems to capitalize on the immense growth of Terra’s UST

4. Decentralized Stablecoin - Introduction of USDD signaled end of fully algorithmic stablecoin?
Fully algorithmic stablecoin shifts to partly backed and partly algorithmic system.
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Centralized Stablecoins Updates – Supply Remains Level

17
Source: The Block, CoinGecko, AMTD Research

▪ USDC drops to USD42.8b after March peak of US$48.3b

▪ For the past two weeks:

▪ Total stablecoin down slightly to US$180b.

▪ USDT supply was roughly level.

Stablecoins

Note: As of 4 May 2022
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Decentralized Stablecoin Updates – UST De-pegs, will we see the death spiral?

18
Source: The Block

Stablecoins

▪ UST supply grew to US$18.77b on May 8 before it briefly lost its peg to the USD (to $0.987).
▪ On May 10, UST de-depegged again, reaching as low as $0.60 on Binance, struggling to reach its $1 peg.
▪ Binance suspended UST sell orders below $0.70 and later changed to $0.50; Binance also suspended UST and

LUNA token withdrawals.
▪ LUNA plunged from Friday’s US$80 to ~US$25.
▪ What Happened?

▪ Large withdrawals from Anchor Protocol – Deposits from US$14b to US$9.8b
▪ Large UST market-sells, which pressured the peg and kickstarted panic amid widespread market downfall
▪ Curve UST + 3Crv imbalanced – replenished, and drained again. At present: 93.7%UST to 6.3%3Crv
▪ LFG announced to loan out US$1.5b bitcoin reserves to defend UST peg
▪ UST/LUNA arbitrage not instant due to mint/burn spread – the effort to restore peg is ongoing

LUNA price movement

Anchor TVL trend
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Decentralized Stablecoin Updates – UST De-pegs, will we see the death spiral? (cont’d)

19
Source: Dune Analytics

Stablecoins

• Curve UST-3pool reached 77%-23% during the first wave
of UST sell off.

• It was replenished to 60%-40% and trended towards 73%-
37%, before reaching normal levels.

• Balance proportion quickly widened to 70%-30% and
surged to to 95%-5% in early May 10 when UST de-
pegged to $0.65.

UST liquidity drying up on Curve pools
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Decentralized Stablecoin Updates – Spotlight on New Decentralized Stablecoins

20
Source: Decentral Bank, USDD.io 

Stablecoins

There seems to be a new wave of decentralized stablecoins to capitalize on the immense growth of Terra’s UST:

USN on NEAR Protocol
• USN is soft-pegged to the USD, backed by a Reserve

Fund containing NEAR and USDT.
• USN maintains its peg through arbitrage: exchange

of NEAR and USN.
• The difference between USN and UST is that USN is

overcollateralized since NEAR is not burned, just
held in a reserve.

• USN offers uncapped yield with minimum of 11%
APY.

• Launched on April 25 2022.

USDD on TRON
• Similar to other algorithmic stablecoins, USDD

will be pegged to the USD through USD and
TRX arbitrage

• The TronDAO will raise US$10b as collateral
backing to ensure price stability.

• At launch, TronDAO will set its reserve with a
30% interest rate, higher than USN’s 11% and
UST’s 20%.

• Launched on May 5 2022.
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Decentralized Stablecoin Updates – Introduction of USDD signal end of fully algorithmic 
stablecoin?

21
Source: Coinmarketcap

Stablecoins

• Surprised to many, Tron blockchain is home to another stablecoin Just Stablecoin (USDJ), a fully algorithmic stablecoin. USDJ was
issued after users collateralize TRX (native token in JUST network). USDJ seemed to be unpopular with only $14.9m circulating supply
currently.

• As UST backed up its reserve with bitcoin and AVAX, top remaining pure algorithmic stablecoin include USDN. Given USDN’s high
volatility and feud with Alameda last month, stability of fully algorithmic stablecoin may be in question.
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DeFi Summary (26 Apr – 10 May 2022)

23

DeFi Updates

1. TVL by chains
• Overall TVL declines with weak market performance; Ethereum outperforms

2. TVL by protocols
• Anchor leads decline as UST depegs.
• Aave pares back TVL gains from late March/Early April
• Instadapp, Lido drops with market decline

3. Top DEX pools
• Liquidity maintains slight downtrend.

4. Top pools in terms of TVL/Top APY pool - Yield Farming

5. DeFi revenue
• NFT activity boosts OpenSea revenue, ENS domain hype brings it onto the top revenue list.

6. Noteworthy DeFi Protocols (SushiSwap, MakerDAO, Uniswap)
• SushiSwap proposes restructure
• MakerDAO builds on StarkNet to save costs
• Uniswap nears 60% market share on Polygon

7. Optimism Token Airdrop
• Optimism announces a season of airdrops
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TVL Overview by Chain – Overall TVL Declines; Ethereum Outperforms

Total TVL dropped from US$214b on 26 Apr to US$157b on 10
May, a 26% decrease.

During the period, notable winners/losers were:

• Terra at -61.4% TVL loss amid UST de-pegging

• Ethereum adds 483bps to its market share to 59.6%, mainly
due to poor performance of other L1 chains.

• Terra, Cronos and Fantom leads losses with 683bps, 36bps
and 21bps drop in market share respectively.

• Fantom continues to bleed, with top protocols
marking double-digit percentage TVL losses (7 day)
except for Scream.

24
Source: DefiLIama, AMTD Research

DeFi Updates
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TVL Overview by Protocols  
-Anchor leads decline as UST depegs.
-Aave pares back TVL gains from late March/Early April
-Instadapp, Lido drops with market decline

25
Source: DefiLIama; AMTD Research

DeFi Updates
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TVL of Top DeFi Protocols in terms of TVL (26 Apr 2022 = 100)

Curve MakerDao Lido Anchor Convex

AAVE Uniswap Compound Pancakeswap Instadapp

Procotols 4/26/2022 5/10/2022 Period change

Curve 20,101,023,410                 15,754,691,831         -21.6%

MakerDao 14,092,052,121                 11,716,483,651         -16.9%

Lido 19,336,725,141                 12,333,464,845         -36.2%

Anchor 16,709,726,866                 7,871,744,084           -52.9%

Convex 12,272,338,020                 9,884,152,614           -19.5%

AAVE 12,079,890,333                 9,630,447,586           -20.3%

Compound 6,310,017,145                   4,917,263,768           -22.1%

Pancake 5,093,302,800                   4,055,508,195           -20.4%

Instadapp 5,068,445,834                   3,073,866,083           -39.4%
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Top DEX Pool Trends
- Liquidity maintains slight downtrend

26
Source: IntoTheBlock

DeFi Updates

Uniswap Curve SushiSwap

Liquidity Provided Liquidity Provided Liquidity Provided
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Source: IntoTheBlock

DeFi Updates

Uniswap Curve SushiSwap

Fees per Liquidity Fees per Liquidity Fees per Liquidity (ILV - ETH)

1.1800%
0.6620%40.08%

Top Pair Data: ILV - ETH

Total Liquidity, USD

Volume Traded

Top Pair Data: steth

Total Liquidity, USD

Volume Traded

Top Pair Data: USDC - ETH

Total Liquidity, USD

Volume Traded

Top DEX Pool Trends
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Top Yield Farming Pools - TVL

28
Source: Coindix

DeFi Updates

Note: As of 10 May 2022

TVL for Luna on Lido crashes from ~US$7.5b to US$2.5b

Top pools fall below US$10b; Lido (ETH) replaces
Anchor amid UST depeg selloff
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Top Yield Farming Pools - APY

29
Source: Coindix

DeFi Updates

Note: As of 10 May 2022

WAVES stable
pools returns to
top 10

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

Terra/Luna
pools climb the
list
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DeFi Revenue - DeFi Protocols

30
Source: TokenTerminal

DeFi Updates Project Revenue 
7d (US$)

Revenue 
30d (US$)

Revenue 
180d (US$)

7d 
Trend

30d 
Trend

OpenSea $    78.7m $    402.8m $     1,909.0m -31.5% 26.1%

Uniswap $    19.3m $       78.4m $        689.2m -9.6% -10.8%

LooksRare $    15.8m $       73.9m $        562.2m -13.2% -5.0%

Convex Finance $       9.2m $       41.9m $        363.3m -0.1% -3.5%

PancakeSwap $    10.1m $       40.6m $        361.4m 34.6% -9.3%

Lido Finance $       8.2m $       36.0m $        166.6m -4.2% 16.9%

dYdX $       6.4m $       32.9m $        276.5m 52.3% -36.1%

Aave $       3.4m $       18.3m $        142.3m -12.1% -4.7%

ENS $       3.8m $       13.5m $          36.8m -48.9% 393.4%

MetaMask $       2.5m $       11.3m $          97.3m -41.3% 16.4%

SushiSwap $       2.9m $       10.9m $        149.5m 16.4% -23.0%

Osmosis $       3.9m $       10.4m $          50.6m 147.9% -10.5%

Trader Joe $       2.3m $         8.6m $        142.0m 21.8% -31.8%

Compound $       1.2m $         8.3m $          97.4m -31.4% -28.8%

SpookySwap $       1.5m $         8.1m $        108.6m -37.9% -18.9%

Balancer $       1.3m $         6.5m $          43.8m -23.7% 50.7%

Curve $       3.1m $         6.4m $          71.6m 138.3% 26.0%

Maple Finance $       1.1m $         6.4m $          27.5m 23.6% 19.1%

yearn.finance $       1.2m $         6.2m $          74.3m -4.1% -31.4%

MakerDAO $       1.3m $         5.9m $          52.2m -3.4% -2.2%

• DeFi activity has shown improvement in the last
week; ENS activity skyrocketed and cooled

• Osmosis, Curve, dYdX, and PancakeSwap were
notable gainers for the week.

Note: As of 10 May 2022



Web3.0 Biweekly

Noteworthy DeFi Protocols – SushiSwap’s Restructure Proposal Try to Save Itself from 
Internal Turmoil

31
Source: Sushiswap, Coinmarketcap

DeFi Updates

SUSHI 1M performance

• Since CTO Joseph Delong left in Dec 2021, the internal leadership and
teams are at a mess with TVL cut into half thereafter.

• A new proposal put forward intend to revamp the compensation
package and seek for new leadership. In particular, around US$10.4m
multi-year package was draft under the backdrop of US$17m currently
held in treasury and US$800k annual protocol fee expected to generate.

• Based on comments, it seems majority of community are for this
proposal.

Note: As of 10 May 2022



Web3.0 Biweekly

Noteworthy DeFi Protocols – MakerDAO Builds on StarkNet to save costs

32
Source: Coinmarketcap

DeFi Updates

Note: As of 10 May 2022

MKR 1M performance
• StarkNet is a layer 2 scaling transaction using ZK-rollup technology.

• MakerDAO’s move can possibly reduce transaction costs significantly.

• Fractionally collateralized stablecoin UST and FRAX have been popular
with higher capital efficiency and lower transaction fee as they operate
in low-cost blockchains.

• MakerDAO has been continously adding new collateral types and
expand to other chains to attract users.
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Noteworthy DeFi Protocols – Uniswap nears 60% market share in Polygon, extending its 
dominance out of Ethereum mainnet; Sushiswap’s market share contracts while 
Balancer catches up.

33
Source: Dune Analytics, Coinmarketcap

DeFi Updates

Note: As of 10 May 2022

UNI 1M performance

• Uniswap’s dominance was further enhanced since entering 2022 due to weak Sushiswap and 0xNative.

• Balancer market share climbed further as veBAL staking was successful.



Web3.0 Biweekly

Announces Token Airdrop

34
Source: Optimism, L2Beat

• Optimism is the 2nd largest L2 solution based on the optimistic
rollup technology, in terms of TVL.

• The OP token airdrop comes alongside the announcement
that it would form a DAO named Optimism Collective.

• Optimism will be doing an “entire season of airdrops” to
encourage people to continue to use the protocol, even if
they failed to qualify for the first round.

DeFi Updates

OP airdrop eligibility table
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NFT & Metaverse

35
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NFT & Metaverse Summary

36

NFT & Metaverse 

1. NFT Dashboard – BAYC/MAYC retrace after Otherside drop, Azuki drops due to creator FUD

2. Otherside Drop Causes NFT Volume, Gas to Spike

3. April NFT Volume Rebounds from March Lows to US$8.6b

4. Average Daily Users on MagicEden Continues Uptrend

5. Otherside: Yuga Labs’ Entry to an Immersive Metaverse

5. GameFi & Play-to-Earn
DeFi Kingdom JEWEL’s fall from grace

6. News & Headlines
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NFT Dashboard

Source: OpenSea, CoinGecko, NFTPriceFloor.com, DappRadar, Cryptoslam
37

Project Floor Price 14D YTD

“Blue Chip” Projects

Bored Ape Yacht Club 88.0Ξ -35.2% 38.4%

CryptoPunks 53.0Ξ -14.5% -18.1%

Tier-A Projects

Azuki 14.9Ξ -37.9% 325.1%

Clone X 14.0Ξ -20.1% 251.0%

Cool Cats 4.0Ξ -38.5% -70.6%

CyberKongz 3.6Ξ -17.8% -23.1%

Doodles 17.1Ξ 10.0% 159.8%

Mutant Ape Yacht Club 19.3Ξ -49.1% 65.8%

NFT Worlds 4.7Ξ -48.0% 94.2%

World of Women 4.3Ξ -43.1% 112.3%

Top Sales of the Week* Price

Otherdeed #2802 155.0Ξ

CryptoPunk #9064 120.0Ξ

BAYC #5267 119.8Ξ

BAYC #991 112.0Ξ

BAYC #9296 105.5Ξ

BAYC #8997 103.0Ξ

BAYC #4688 100.0Ξ

BAYC #5489 99.0Ξ

BAYC #6785 96.3Ξ

Moonbirds #4220 99.0Ξ

*Excludes LooksRare sales which may be subject to wash trades

Top Collections of the Week* 
(by volume)

Volume 
(USD)

Otherdeed $211.0m

projectPXN $88.8m

Bored Ape Yacht Club $70.8m

Beanz $68.3m

Mutant Ape Yacht Club $54.1m

Azuki $45.3m

Doodles $31.9m

Murakami.Flowers $26.9m

Okay Bears $25.3m

CloneX $20.8m

NFT & Metaverse 
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Otherside Drop Causes NFT Volume, Gas to Spike

▪ NFT trading volume retreated slightly from mid-April’s Moonbirds release
before spiking to US$616m on the day of Yuga Labs’ Otherside drop.

▪ Average ETH gas prices skyrocketed to ~475gwei vs average of 50-60gwei
on a normal day.

▪ Average ETH gas prices remains at around ~55gwei, with OpenSea
consumed ~10.3% of total gas over the last two months, while Otherside’s
release eclipsed all others with 16.6%.

Source: Dune Analytics, Etherscan
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ETH Average Gas Price



Web3.0 Biweekly

April NFT Volume Rebounds from March Lows to US$8.6b

NFT & Metaverse 

Source: Dune Analytics
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Average Daily Users on NFT Marketplaces

▪ Average daily users on OpenSea resisted at ~40K and is floating
in mid-30K’s, while users on Magic Eden on an uptrend.

▪ Coupled with a lower entry price, there has been a notable
trend of Ethereum NFT buyers entering the Solana NFT space in
recent weeks.

Source: DappRadar, AMTD Research
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Marketplace Average Price per Trade*

OpenSea US$1,750

MagicEden US$410.4

*Notes: 7 days
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Otherside: Yuga Labs’ Entry to an Immersive Metaverse

▪ Otherside is Yuga Labs’s entry into the metaverse – partnering with
Improbable (technology) and Animoca Brands (VC incl. The Sandbox)

▪ The game is under development, which aims to be interoperable,
immersive, and takes inspiration from MMORPGs.

▪ The Otherside drop (Otherdeeds) is a title claim to a plot of land
when the game launches, with different rarities (e.g. resources)

▪ It has done over 200K ETH in secondary volume since launch, putting
it in fifth of total volume of all time.

Source: Otherside.xyz, Dune Analytics
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Launch Date
April 30th

Mint Price
305 ApeCoin (~US$6,300)

Quantity
100,000 (55,000 Public + 30,000 

MAYC/BAYC holders + 15,000 Team) + 
100,000 in Phase 2

Current Floor Price
3.58 ETH
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GameFi & Play-to-Earn

NFT & Metaverse 

DFK Jewel: Fall from grace

• P2E sustainability is a repeating topic, and DFK was brought into
the spotlight as of late due to recent market FUD and poor
performing JEWEL token.

• The FUD was related to a JEWEL mining exploit, documentation
discrepancies, and lack of transparency from the team.

• There has also been rumors of it being a coordinated attack.

• This led to JEWEL token to hit a bottom of US$1.23 but
rebounded to US$2.00

Source: Blockworks, Token Terminal, The Block, Coinmarketcap

Dapp 90D Protocol Revenue

Crystalvale (AVAX subnet) launch

Market FUD
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Coinbase Launches NFT Marketplace

Coinbase launched its long-awaited NFT marketplace in late 
April, opening access to some of the 3 million who signed up 
on its waitlist. The marketplace includes a social media aspect 
that differentiates it from competitors. However, it has only 
seen ~155 ETH volume (1,360 transactions) since its launch. 
[CoinDesk/Dune Analytics]
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LooksRare Launches Listing Rewards

LooksRare, as an effort to increase liquidity and activity on
its platform, launched its listing rewards program which
allows NFT traders to earn LOOKS tokens just by listing the
top active NFT collections on LooksRare. [LooksRare]

Binance Recovers US$5.8m from Axie Infinity Hack

Binance managed to recover US$5.8m of stolen funds
related to the Ronin Bridge hack, which was spread over 86
accounts. The recovery is a small percentage of the US$620+
million exploit, one of the largest in crypto history. The hack
has been tied to a North Korean hacking group. [CoinDesk]

Moonbirds Volume Surpasses Doodles, Cool Cats

Secondary trading volume for Moonbirds (138K ETH) has
exceeded the all time volume of Doodles (119K ETH) and
Cool Cats (105K ETH) within less than three weeks of its
launch, with floor price holding steady near 30 ETH despite
the departure of PROOF COO Ryan Carson. [Dune Analytics]

Users Unhappy with Ryan Carson Departure

The COO of PROOF Collective and Moonbirds, Ryan Carson,
announced his departure on Twitter ten days after the
launch of Moonbirds to start his NFT fund, 121G. This was
met with widespread criticism on Twitter. [Twitter]

https://www.coindesk.com/business/2022/04/20/coinbase-nft-marketplace-goes-live-can-it-rival-opensea/
https://dune.com/Marcov/0x-NFT-Market
https://docs.looksrare.org/about/rewards/listing-rewards#:~:text=LooksRare's%20Listing%20Rewards%20program%20enables,converted%20into%20LOOKS%20once%20daily.
https://www.coindesk.com/business/2022/04/22/binance-recovers-58m-linked-to-axie-infinity-hack/
https://dune.com/cryptuschrist/CUSTOM-NFT-Dashboard?NFT%20Contract_tcde8f=0x23581767a106ae21c074b2276D25e5C3e136a68b
https://twitter.com/ryancarson/status/1518613060440756226
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OpenSea Acquires Market Aggregator Gem

The leading NFT marketplace has acquired aggregator
service Gem, which offers analytics tools, rarity rankings and
bundled purchasing to save on Ethereum gas fees. The move
is to serve pro users in the NFT space and Gem will continue
to operate as a standalone project. [CoinDesk]

ApeCoin integrates with Polygon amid NFT mint backlash
and speculation

ApeCoin (APE) announced its integration with Ethereum
(ETH) sidechain Polygon (MATIC) after the recent Yuga Labs’
Otherdeeds nonfungible token (NFT) minting incident led to
speculation about a new chain for APE. [Coin Telegraph]

ENS Domain Sales Soars

Sales of ENS domains, particularly three- and four-digit
domains (e.g. 123.eth) have soared recently, generating
revenues exceeding US$1m in daily revenue. The craze is
amid a theory that owners of popular NFTs may want to own
the same ENS number. [Delphi Digital]

Kraken Opens NFT Platform Waitlst

Crypto exchange Kraken has opened the waitlist for its non-
fungible token platform. The idea is to create a seamless
integration for the trading and custody of NFTs. The platform
will integrate the buying and selling of NFTs with users'
Kraken accounts, which allows traders to execute
transactions with cash or crypto. [The Block]

Li Ning Reveals BAYC#4102 Apparel

Mainland Chinese sportswear giant Li Ning merges
traditional brands with the web3 space by launching
apparels featuring BAYC #4102, which includes various t-
shirts and caps. [Weibo]

https://www.coindesk.com/business/2022/04/25/opensea-eyes-pro-experience-with-acquisition-of-nft-aggregator-gem/
https://cointelegraph.com/news/apecoin-integrates-with-polygon-amid-nft-mint-backlash-and-speculation?utm_source=Sailthru&utm_medium=email&utm_campaign=The%20Node&utm_term=The%20Node
https://members.delphidigital.io/reports/ens-soars-whirlpool-farms-valuing-l1s/
https://www.theblockcrypto.com/linked/144859/kraken-opens-waitlist-for-forthcoming-nft-platform
https://weibo.com/7575113610/LpXIzcjkn
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Regulatory Updates 

• Australian authorities laid out guidelines and roadmaps for crypto industry regulation, which prepared the public with a comprehensive set of
crypto regulation by 2025.

• The US SEC is planning to expand its enforcement staff for anti-crypto scams, joining the team which will police securities law violations in
fields like coin offerings, lending, NFTs and DeFi.

• ECB board member urged tougher and coordinated global regulation for crypto and called crypto finance “Wild West”.

• The HKMA issued a discussion paper on the key issues around a retail central bank digital currency (CBDC) and its potential to issuing an HKD
CBDC and invited industry stakeholders to submit views.

• Crypto exchange Kraken received a Financial Services Permission (FSP) license from the Abu Dhabi Global Market (ADGM).

• The National Bank of Ukraine has banned the purchase of cryptocurrency using the Ukrainian hryvnia for fear of capital flight.

• Binance limits services to Russians following latest EU sanctions after it blocked several accounts tied to Kremlin officials previously.

• The Central African Republic passed a bill to regulate crypto use, the second country after El Salvador to adopt bitcoin as legal tender.

• The Panamanian Legislative Assembly’s economic affairs committee approved a bill regulating the use of cryptocurrencies in the Central
American country.

• Brazilian Senate approved a bill to regulate crypto services, which highlighted the same KYC responsibility for crypto services as traditional
financial services provider.

• Cuba central bank announced to issue virtual asset licenses to industry players.

• A class-action lawsuit was lodged against Uniswap. Plaintiff alleged Uniswap sold unregistered securities as it allowed users to freely list and
trade tokens, and Uniswap failed to register as a broker-dealer under FINRA.
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Regulatory Updates (continued) 

• New York State Assembly passed a bill that would block the opening of new crypto mining projects that use non-renewable power for
two years, and it may require existing facilities to submit environmental impact statements.

• The British overseas territory of Gibraltar introduced a new regulatory package for distributed ledger technology (DLT) service
providers. The document elaborates on the responsibilities of crypto businesses in regards to threats of market manipulation and
insider trading.

• The UK Financial Conduct Authority has appointed an interim head for its digital assets unit as the UK ramps up its efforts to regulate
the crypto industry and establish its credentials as a global crypto hub.

• US Lawmakers reintroduced the bill to give Commodity Futures Trading Commission direct crypto spot market oversight.

• Fidelity said it would allow clients to allocate as much as 20% of their 401(k) retirement savings to bitcoin as long as employers
permitted it. The US Labor Department will discuss concerns with Fidelity Investments over its decision to allow retirement savers to
include bitcoin in their portfolios.

• India named the country's Computer Emergency Response Team (CERT) as the national agency for cyber security, including the crypto
industry, in a move that clarifies which agency has the authority over suspicious or illicit activities in the sector. The move requires
crypto businesses, such as virtual asset service providers, to keep know-your-customer (KYC) information and records of financial
transactions for five years “to ensure cyber security in the area of payments and financial markets for citizens while protecting their
data, fundamental rights and economic freedom in view of the growth of virtual assets.”

• In response to a letter sent to U.S. Environmental Protection Agency (EPA) by 20+ Congress representatives, which expressed serious
concerns over negative environmental impact from bitcoin mining, a group of bitcoin investors including Michael Saylor and Jack
Dorsey sent another letter explaining some misconceptions about bitcoin mining impact.
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Is Singapore losing ground to its Middle East competitors?

• Regulations: In the runup to global crypto hubs, Singapore released its Payment Services Act in 2019 and UAE (especially Dubai and Abu
Dhabi) released a series of regulation since 2018 on crypto assets. The UK and US are ramping up its efforts in clear regulations. South Korea
stepped up its clampdown on crypto exchanges starting 2021.

• Licenses and Headquarters: Three Arrows Capital newly announced to move its headquarters from Singapore to Dubai; Bybit, prominent
crypto derivative exchange, moved its headquarters from Singapore to Dubai in early April this year. Kraken recently received first virtual
asset license from Abu Dhabi and is set to operate a regional headquarter in UAE. Binance and FTX received licenses from Dubai’s Virtual
Assets Regulatory Authority and may set up headquarters/regional headquarters there.

• Middle East players such as Dubai and Abu Dhabi are aggressively morphing into global crypto hubs. Singapore was seen as a promising
global hub previously, but with its slow approval progress (4 approval with 176 applications) and ban on crypto advertising earlier this year,
the industry was seemingly dismayed.

• Apart from regulation, friendly expat policies and zero tax rate further enhanced UAE’s competitiveness. As the UK and US are due to release
clear regulation, Singapore may further trail behind.

48

Regulatory



Web3.0 Biweekly

Notable Tweets

49



Web3.0 Biweekly 50

Notable Tweets

#Otherdeeds Gas Burn

#Rainbow Bridge defeated attackers.

#Parody on Solana downtime
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Notable Tweets

#Juno Blockchain Community Feuds #Backlash from Crypto.com Visa Cards rewards reduction
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Notable Tweets

#Devconnect #Dubai to set up MetaHQ in Sandbox 
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Notable Tweets

#Algorand FIFA sponsorship

#CZ on token sustainability

#Cobie on Otherside
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Notable Tweets

#Edward Snowden behind ZCASH #4Pool goes live
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