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As BTC and ETH both pumped by more than 25% this week, we ask, is the bull market
resuming? We also feature three guest articles on Ethereum from Electric Capital, Bizantine
Capital, and Cyber Capital.

LAST 12 MONTH RETURNS

COINSTACK QUOTE OF THE WEEK

"Most of the users are on Ethereum. Most of the
developers are on Ethereum. And it has the highest
security. Visa is settling with USDC on Ethereum—they
don’t want the egg on their face. Security becomes
super important for the big players."™
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LATEST MARKET FORECAST:

2021,

We remain in the Summer Doldrums in between an expected double market peak. We have
seen a 30% jump in the last week in BTC, though it is struggling to stay about $40k
for long. We expect another 5-6 weeks of sideways to slightly up consolidation in
the Bitcoin price. We expect to see a breakout toward new all-time highs by Fall

reaching $80k+ BTC by End of 2021.

() Tweet of the Week

#®  SBF & @SBF Alameda - 3h
@P let's try this again

S SBF @ @SBF Alameda - Jul 26
just broke $40k

and for people who have only sorta been tuning in to crypto this year,
right now that's an up move
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by Ryan Allis

~ | Crypto News Recap: The Top 10 Stories


https://coinstack.substack.com/p/double-peak-theory-nows-the-time

Here’s your weekly crypto news recap.. it looks like the bulls are returning as Bitcoin
has had its first daily close above its 200 day MA...

1. q;’ Amazon Helps BTC Pump to $40k With A Blockchain Product Lead Job Listing. On

Monday, Amazon had posted a job listing for a, “Digital Currency and Blockchain
Product Lead”. Market analysts were taken aback and questioned if Amazon was moving
to accepting Bitcoin as a method of payment after British Newspaper City AM
reported on the job listing and a potential Amazon token. An Amazon spokesperson
later denied the idea of Amazon accepting cryptocurrencies causing the BTC price to
fall back to $37,598. (Source)

Digital Currency and
Blockchain Product Lead Apply now

Job ID: 1644513 | Amazon.com Services LLC

The Payments Acceptance & Experience team is
seeking an experienced product leader to develop
Amazon's Digital Currency and Blockchain strategy
and product roadmap. You will leverage your domain
expertise in Blockchain, Distributed Ledger, Central
Bank Digital Currencies and Cryptocurrency to
develop the case for the capabilities which should be
developed, drive overall vision and product strategy,
and gain leadership buy-in and investment for new
capabilities. You will work closely with teams across
Amazon including AWS to develop the roadmap
including the customer experience, technical strategy
and capabilities as well as the launch strategy.

2. e« Over $200M in Short Positions Were Liquidated on Monday. Yes, the short squeeze
was upon us. On Friday Will Clemente broke down his theory for the imminent
#SupplySqueeze. His rationale for expecting the increase was:

a.
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RSI sitting beneath 7-month resistance
Perpetual Funding remains negative
Buyers with little selling history continue to accumulate heavily

. Miners are accumulating and

Strong outflows from OTC Desks (Source)


https://www.amazon.jobs/en/jobs/1644513/digital-currency-and-blockchain-product-lead
https://www.amazon.jobs/en/jobs/1644513/digital-currency-and-blockchain-product-lead
https://www.cityam.com/bitcoin-surges-as-amazon-dips-its-crypto-toe-and-elon-musk-mulls-return/
https://www.cityam.com/bitcoin-surges-as-amazon-dips-its-crypto-toe-and-elon-musk-mulls-return/
https://www.bloomberg.com/news/articles/2021-07-26/bitcoin-surges-toward-40-000-level-extending-recent-recovery
https://pomp.substack.com/p/is-a-short-squeeze-upon-us

131 Wwill Clemente Retweeted
Pomp ¥ & @APompliano - Jul 25
MARRATOR: Yes, the short squeeze was upon us.
@WClementelll nailed it on Friday with his analysis.

Bitcoin: Transfer Volurne from Miners to Exchanges - All Exchanges (14d Moving Average)

o

China miner migration
e o

s )

glassnode
Is A Short Squeeze Upon Us?
Listen now (5 min) | To investors, Will Clemente breaks down this
week's bitcoin situation using on-chain metrics to separate the sign...
& pomp.substack.com
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3. &' FTX and Binance Downgrade Maximum Leverage To 20x. After years of criticism for
offering 100x leverage on their trading platforms, FTX and Binance have reduced
their maximum leverage to 20x.Token Metrics Chief Quantitative Investment Officer
Gurraj Singh Sangha told Blockworks that this is likely the product of
behind-the-scenes conversations between regulators and exchanges. (Source)

SBF O L 4
&P ©SBF _Alameda

1) An effective margin system is integral to an efficient
economic system.

There are limits to everything, though.
7:50 AM - Jul 25, 2021 ®

O 19Kk O 114 & Copy link to Tweet

4. ﬁﬂu BlockFi Aims IPO In The Next Year Despite Regulation. According to documents

circulated to investors on Wednesday. The New Jersey-based company was handed a
string of cease and desist letters from securities regulators in Vermont, Alabama,
Texas and New Jersey. BlockFi is set to close its Series E on July 27. The round,
as previously reported by The Block, amounts to $500 million, giving BlockFi a
$4.75 billion post-money valuation. (Source)



https://blockworks.co/token-metrics-parallels-with-ftx-and-binance-leverage-downgrade-uniswap-delistings/
https://www.theblockcrypto.com/linked/107618/blockfi-fundrais-500-million-third-point-hedosophia
https://www.coindesk.com/blockfi-is-pursuing-plans-to-go-public-even-as-regulators-close-in
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§
§
§
§
§
§
§
§
¢” Binance US Also Considering IPO. Binance US is also looking at a potential IPO,

while Binance CEQ, CZ Zhao, is considering replacing himself with someone who is
strong at regulatory compliance.

Nigeria to Pilot Central Bank Digital Currency In October. The Central Bank of
Nigeria (CBN) will launch a pilot scheme called, “GIANT”. Rakiya Mohammed, CBN’s
information technology director, emphasized that they could not afford to be left
behind while the vast majority of central banks worldwide make headway with their
own CBDC research and development. (Source)

§ Blockchain Startups Raise Record $4.4B in Q2 2021 - According to data from
analytics firm CB Insights, blockchain startups raised a record $4.4 in Q2 2021.
Chris Bendtsen, senior analyst at CB Insights commented, “At the current rate,
blockchain funding will shatter the previous year-end record — more than tripling
the total raised back in 2018. Blockchain’s record funding year is being driven by
the rising consumer and institutional demand for cryptocurrencies. Despite
short-term price volatility, VC firms are still bullish on crypto’s future as a
mainstream asset class and blockchain’s potential to make financial markets more
efficient, accessible, and secure.” (Source)


https://www.theblockcrypto.com/post/112319/binance-us-ipo-cz-comments-crypto-exchange?utm_source=newsletter&utm_medium=email&utm_campaign=2021-07-25
https://www.theblockcrypto.com/post/112319/binance-us-ipo-cz-comments-crypto-exchange?utm_source=newsletter&utm_medium=email&utm_campaign=2021-07-25
https://cointelegraph.com/news/nigeria-to-pilot-central-bank-digital-currency-in-october
https://www.cnbc.com/2021/07/22/blockchain-start-ups-raise-record-funding-despite-crypto-slump.html

Quarterly funding to blockchain startups
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offices and found that 60% either already own crypto or want to. 15% already owned
digital assets while 45% planned to invest in them. 67% of the firms surveyed
manage more than $1 billion worth of assets, with 22% of respondents boasting
assets under management exceeding $5 billion. Melina Flynn, a partner and Global
Co-Head of Private Wealth at Goldman Sachs said that “The majority of families want
to talk to us about blockchain and digital ledger technology. Many think that this
technology is going to be as impactful as the internet has been from an efficiency
and productivity perspective.” (Source)

~/ 71% of Institutions Want Crypto Exposure. According to Fidelity Digital Assets
2021 Institutional Investor Digital Assets Study, seven in ten institutional
investors expect to buy or invest in digital assets in the future, and more than
90% of those interested in digital assets expect to have an allocation in their
institution's or clients' portfolios within the next five years. Fidelity shared
that in their study Institutional Investors cited high potential upside and low
correlation to other assets as two of digital assets’ most appealing features. The
survey included 1,100 institutional investors in the U.S. (408), Europe (393) and
Asia (299), including high net worth investors, family offices, digital and
traditional hedge funds, institutional investors, financial advisors and endowment
and foundations. (Source)

71% OF INSTITUTIONAL INVESTORS PLAN TO BUY OR INVEST IN DIGITAL ASSETS IN
THE FUTURE, ACCORDING TO NEW RESEARCH FROM FIDELITY DIGITAL ASSETSSM

e More than 90% of Institutions Interested in Digital Assets Expect to Have Allocations by 2026

o Over Half of Institutions Surveyed Globally are Currently Invested in Digital Assets as Ownership
Levels Continue to Climb in the U.S. and Europe

e Institutional Investors Cite High Potential Upside and Low Correlation to Other Assets as Two of
Digital Assets” Most Appealing Features


https://cointelegraph.com/news/60-of-uber-rich-family-offices-considering-crypto-or-own-it-goldman-sachs
https://www.fidelitydigitalassets.com/bin-public/060_www_fidelity_com/documents/FDAS/digital-asset-survey-2021.pdf

10. X" EIP-1559 launches next week on August 4, 2021. This is a major upgrade for
Ethereum and as of launch it will begin to reduce the supply of Ether each day by
burning around 70% of its transaction fees. More on this below in the Ethereum
update. (Source)
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82 Weekly Crypto Fundraises & Deals

Here are all the crypto fundraises we heard about this week.. MAN IT WAS BUSY!

1. Crypto infrastructure firm Fireblocks scores a $2 billion valuation with a $310
million Series D led by Sequoia Capital and Coatue Management

2. Genesis Digital Assets Announces $125 Million Raise to Expand Industrial-Scale
Bitcoin Mining Operations

3. Activant Capital and L Catterton lead a $60M Round in Eco, a digital wallet and
neobank, joining A16Z as investors.

4. Magic Labs, a decentralized identity startup that provides “passwordless login”
solutions, has raised $27 million. With fresh capital at hand, Magic plans to scale
its platform and double its team of over 30, CEO Sean Li told The Block.

5. Thesis, a crypto venture studio, has raised $21 million in a Series A funding

round. The round was co-led by ParaFi Capital and Nascent, with participation from
Fenbushi Capital, Polychain Capital, and Draper Associates.

6. Valora, a digital wallet built on Celo, has raised $20M from A16Z. Originally part
of cLabs, Valora will become a stand-alone company led by Jackie Bona, former head
of consumer growth for clabs.

7. Argentinian Crypto Exchange Lemon Cash Raises $16M to Expand in Latin America.

8. Coin98 Labs has raised $11.25M to expand the scope of its DeFi applications. The
funding round was led by Spartan Group and Hashed. The company is also launching
the Coin98 Exchange.


https://finance.yahoo.com/news/deflationary-ethereum-eip-1559-upgrade-051204237.html#:~:text=Deflationary%20Ethereum%20EIP%2D1559%20Upgrade%20Slated%20for%20Aug%204%20Deployment,-article&text=The%20highly%20anticipated%20London%20upgrade,according%20to%20the%20lead%20developer.
https://t.co/96hEjoILAK?amp=1
https://t.co/96hEjoILAK?amp=1
https://t.co/zZyOejYttJ?amp=1
https://www.prnewswire.com/news-releases/activant-capital-and-l-catterton-lead-60m-round-in-eco-to-accelerate-its-smart-money-strategy-301341481.html
https://newsletter.theblockcrypto.com/l/bjc3wv1Jkd4N5HjTtwzkww/zlwQ60W2zl9iV0ejttA892KQ/7m4yUFxBwOPLT0elueo6NQ
https://www.theblockcrypto.com/post/112214/crypto-venture-studio-thesis-21-million-series-a-funding?utm_source=newsletter&utm_medium=email&utm_campaign=2021-07-25
https://www.theblockcrypto.com/post/112214/crypto-venture-studio-thesis-21-million-series-a-funding?utm_source=newsletter&utm_medium=email&utm_campaign=2021-07-25
https://www.theblockcrypto.com/linked/112673/a16z-backs-20-million-round-for-valora-a-digital-wallet-built-on-celo
https://t.co/qWYqBLHkzx?amp=1
https://email.mg1.substack.com/c/eJwlUEuOhCAQPU2zNIAosmAxm7kGKaFU0ooGcIy3n7I7qdTv1fd5qDjv-bbHXip7lKv3gTbhVVasFTM7C2YXgxVKqF5zFizX0uuRxeKmjLhBXC07znGNHmrc06dYyM6wxULogtdCQjeglAI0BOMpkMLoSbfwXQlniJg82j2ttzsgBrbapdajvNqfl_wlua6r8XtM5UB4YyZ_o2zEnfSTNwM5LFrJpaD7lOg5530jmq6dJtUaI2HspeE-BMKU8GrAlqx8Kb7NoinnWCr49zOYZZtvSLCusRC8xD9s9jw_PzqCtzPFejtMMK4YbM0nsvol8EOGmzFhJmKDg2pFL7VQdFCrB_l9l_hpDcW8axntDTt1JVsXDDhFSPUf3geGBg
https://email.mg1.substack.com/c/eJwlkMuOwyAMRb-m7Brxah4LFrOZ34gccBJrKImATJX5-nFaCQH2Nb7meKi4bPl0-1aquLaxnju6hK8SsVbM4iiYRwpOWWXbTorgZKd9Nwkq45wRn0DRif2YInmotKV3sdKPQazOdH4GDUqh9UPf66GTphv60KsW_aT7jyUcgTB5dFuK57gDBRHdWutebubrpr95vV6vxm-Uyo7wg5nvT84uBwUsl7xCvVO5B_SYaoZIfxjuMyXgtpydiYsEOS214vGtaqWUbaOah5lna4ZBw9TqQfoQWLPK2x4Nn_pm5XNRTTmmUsH_XL4iu3xCghipsLzSLzZbXi4EI8vPI1E9R0wwRQyu5gNF_fB9sxoXTJiZexihOtXqTlkeyHS9_tBgfGbgWD6MYN-w8avk6orXNyDVfxSFkcI

9. Bitcoin shopping rewards provider Lolli raises $10 million in Series A funding.
Acrew Capital led the round.

10. StormX, a rewards debit card provider, raises $9M in funding, led by Optimista
Capital

11. Blockchain infrastructure provider Biconomy raises $9 million. DACM and Mechanism
Capital led the round, with participation from Coinbase Ventures.

12. Saber, a Solana-based stablecoin exchange, has raised $7.7 million from Chamath
Palihapitiya's Social Capital

13. Flurry Finance Announces $3 Million Raise to Expand Its DeFi Yield Aggregation

Protocol Flurry Finance today announced it had closed its latest funding round
which helped it raise $3 million. The leading investors in the funding round were
AU21 Capital, GenBlock Capital, Shima Capital, CoinUnited.io, One Block, Soul
Capital, and Dutch Crypto Investors.

Best Crypto Podcasts J
This Week s

f} Top Crypto Podcasts of This Week

Here are the crypto podcasts that are worth listening to this week...

The Breakdown - Are Amazon’s Rumors Behind Bitcoin’s Biggest Surge in Months
Bankless - The ETHCC Experience - Interviews with Ethereum Community Leaders
Coinstack - The Future of Money - Stablecoins and CBDCs

. Delphi Podcast - Crypto Venture Capital Series - Andrew Kang of Mechanism Capital
. Delphi Podcast - Crypto Venture Capital Series - Santiago Santos of Parafi Capital

O A W N =

Some really great quotes from the July 23, 2021 Santiago Santos interview on the Delphu Podcast:

“Working in crypto is a ton of fun. I always come back to crypto because the smartest guys are
here, it’s the hardest problem, and it’s leading to the most powerful social and economic
transformation since the industrial revolution.” - Santiago Santos from Parafi Capital

When talking about Ethereum and Solana he said...

“It’s going to be a multi-chain world. It has to be. Gaming, NFTs, DeFi... There are different
types of applications that are better suited for different protocols.” - Santiago Santos from
Parafi Capital


https://t.co/naB5T5bAwD?amp=1
https://t.co/oYTbFL79e3?amp=1
https://t.co/53t22ltsn7?amp=1
https://btcmanager.com/flurry-finance-announces-3-million-raise-in-latest-funding-round-to-expand-its-defi-yield-aggregation-protocol/
https://www.coindesk.com/podcasts/the-breakdown-with-nlw/are-amazon-rumors-behind-bitcoins-biggest-surge-in-months
http://podcast.banklesshq.com/75-the-ethcc-experience-interviews-with-ethereum-community-leaders
https://anchor.fm/coinstack/episodes/The-Future-of-Money-Stablecoins--Central-Bank-Digital-Currencies-e14v2or
https://www.delphidigital.io/podcasts/crypto-venture-capital-series-ep-4-andrew-kang-of-mechanism-capital/
https://www.delphidigital.io/podcasts/crypto-venture-capital-series-ep-5-santiago-santos-of-parafi-capital/

When talking about why he is bullish on Ethereum he said..

“Visa is settling with USDC on Ethereum—they don’t want the egg on their face. Security becomes
super important for the big players... Most of the users are on Ethereum. Most of the developers
are on Ethereum. And it has the highest security.”

— Santiago Santos from Parafi Capital

Ethereum

Update

by Ryan Allis

Ethereum Update - EIP 1559 Launching Next Week
By Ryan Allis

It’s exciting times in the world of Ethereum with the network’s much anticipated
EIP-1559 set to go live next week on August 4, 2021 at Block 12,965,000 with the London
Upgrade. This upgrade will begin to burn transaction fees, reducing the supply of Ether
(ETH).

Once EIP 1559 goes live -- the next major step is EIP 3625 coming in early 2022 which
will move Ethereum to a Proof of Stake Chain -- and make its net issuance negative for
the first time (based on current levels of gas fees).

Even with scaling solutions like Optimism and Arbitrum coming onto the market, Ethereum’s
revenues have been increasing steadily the last 30 days, up more than 50% from their
early July 2021 lows of $4.4M per day to $6.8M this week.



Ethereum: Total Transaction Fees (7d Moving Average)

® Total Transaction Fees [USD] [ ]
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Ethereum is currently pulling away as the top generator of on-chain revenue according to
both TokenTerminal and CryptoFees.

Name V¥ 1Day Fees 7 Day Avg. Fees
4 Ethereum $11,086,305.49 $6,871,698.90 Vv
Binance Smart Chain $3,179,926.20 $2,281,675.92 v
& Uniswap V3 $1,920,965.35 $1,696,311.30 Vv
% Uniswap V2 $843,980.32 $956,447.66
D Aave $822,053.23 $793,931.06 v
& SushiSwap $669,417.90 $649,516.27 Vv
Compound $350,983.73 $460,080.83 Vv

With a monthly run-rate of $206M, Ethereum should be worth about $494 billion assuming a
200x PE Ratio (appropriate considering its rapid growth). It’s actual market cap is just
10



$267 billion -- so there’s room to grow. If Ethereum were valued at the same PE ratio as
Tesla (649x) Ethereum would be worth $1.6 trillion -- or about $10,000 per Ether Source:
CryptoFees

Top dapps and blockchains based on cumulative total revenue in the past 30 days.
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The blockchains and dapps with the highest revenues are Ethereum, Axie Inifnity, Uniswap,
and Binance Smart Chain. Source: Token Terminal

Our Ethereum Fundamental Value Model (FVM) has performed very well at predic, with the
actual price of Ethereum only briefly going below our yellow line price floor. As shared
in previous issues, a good time to invest is when the actual price of Ether (ETH) is
below the green line -- and a good time to sell a portion is when we get to the red line.
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https://www.google.com/search?q=tesla+stock&rlz=1C5CHFA_enUS865US866&ei=LbcAYd2BO72E9PwPsZG52Ao&oq=tesla+stock&gs_lcp=Cgdnd3Mtd2l6EAMyBwgAEEcQsAMyBwgAEEcQsAMyBwgAEEcQsAMyBwgAEEcQsAMyBwgAEEcQsAMyBwgAEEcQsAMyBwgAEEcQsAMyBwgAEEcQsAMyBwgAELADEEMyBwgAELADEENKBAhBGABQlhxYth1gyB5oAnACeACAAaYSiAGmEpIBAzktMZgBAKABAaoBB2d3cy13aXrIAQrAAQE&sclient=gws-wiz&ved=0ahUKEwidzOTY0oTyAhU9Ap0JHbFIDqsQ4dUDCA8&uact=5
https://cryptofees.info
https://cryptofees.info
https://www.tokenterminal.com/terminal/metrics/revenue
https://www.coinstack.co/ethvalue

Ethereum Fundamental Value Model (FVM)

This model uses the actual cashflows of ETH to value Ethereum

ETH Market Price
Price Floor

Fair Value
Fair Value Max
—— Price Ceilieng

Jan 2021 Feb 2021 Mar 2021 Apr 2021 May 2021 Jun 2021 Jul 2021

See the full Ethereum Fundamental Value Model on Qur Web Site

‘ Ethereum Community
Conference 4

Maison de la Mutualité | Paris
20-22 July 2021

| Recommended Ethereum & DeFi Talks From EthCC
2021 in Paris

Last week the annual Ethereum Community Conference was held in Paris, France. Here are
the talks that Bankless recommends checking out.

1. Vitalik Buterin: Things That Matter OQutside of DeFi

2. Aya Miyaguchi: Growing the Infinit rden

3. Paul Vienhage: One Council to Rule Them All; Defeating Voter Fatigue and Apathy
with New Governance Primitives

4. Kain Warwick: DAO-first capital formation
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https://www.coinstack.co/ethvalue
https://banklesshq.com/
https://email.mg1.substack.com/c/eJwlkLtuhDAQRb8Gl8gvDBQuIkVbJUW6dMiPAaw1NrLNIv4-JiuNppg7o3vnGFVgiemSe8wF3W0q1w4ywJk9lAIJHRnS5KwknHDRY2Ql7qnpNXJ5mhPAppyXaD-0d0YVF8P_ssCkQ6vko9F67gU3YKzWgs0Cc2G5UQMmSsPbUh3WQTAgY_DXtCtnkZdrKXtu2EdDH7XO82yveJRDQ2vidk9UMWvDHq-GfcavrHvj0-_3T0NFqRMmuoycpJiSGldQSkdOWtJ2nALFHGvGag6CYR57gQemRjNQ3bOG420hbT50Lso8by-UZLpUUN67XOXVvaCNablfnqq8HcGVa4KgtAcrSzoAlTfPfzbTAgFS5WwnVSoY2jM2dMMwYPz-vuJiIxm7mgJVXxvrVZBahaeHnP8AIISKNA
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. Karl Floresch: Degens for Public Goods
. Kevin Owocki: It’s All Coordination

Joseph Delong: Sushi Next Generation AMM

. Ashleigh Schapp: Uniswap, DeFi, and the Future of Consumer Finance

. Harry Halpin: Privacy for End Users; Transparency for the Infrastructure - the NYM
Approach to Privacy

10. Stani Kulechov: The Power of Credit Delegation
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7/ Highlights from the Top Crypto Reports

Here are the best free crypto research reports this week.

1. Crypto Yields 3: Deconstructing CeFi by Kraken

Figure 4
Major players and their respective yields

Nexo BlockFi Celsius Binance Coinbase Bitfinex
Flexible = Locked
Tierl Tier2 Tier3 Savings  Savings
BTC 6.00% |4.00% 150% 0.25% 6.20% 0.80% 7.00% - 1.20%
ETH 6.00% |4.00% 1.50% 0.25% 5.35% 0.24% - 5.00% 0.40%
USDC | 10.00% | 7.50% 5.00% - 8.88% . - 4.24% 1.25% -
USDT | 10.00% | 7.50% 5.00% - 8.88% . 2.00% 4,24% - -
DAI 10.00% - - - 4.60% . 4.53% - 2.00% -

2. Digital Asset Management Review by CryptoCompare
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https://kraken.docsend.com/view/tikkzcie4mx5ry6u
https://www.cryptocompare.com/media/37748307/cryptocompare_damr_2021_07.pdf

Avg Weekly Inflows by Asset in July
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Bitcoin Cash

According to Cryptocompare’s recent Digital Asset Management Review, weekly inflows into
Bitcoin-based products in July averaged $16.0mn, followed by those of Ethereum-based
products with $9.3mn and Polkadot-based products with $2.1mn.

“» Featured Guest Articles

In honor of the upcoming launch next week of EIP-1559, we have three featured articles
this week on the topic of, you guessed it, how awesome Ethereum is. The full articles are
available online. Below we have simply linked to them and included a featured graphic.

From Digital 0il to a Digital Nation — Narratives for
Ethereum in 2021
Written by Andrew Bakst, Partner at Bizantine Capital

An extremely well written article providing comparison of the 5 leading Ethereum investor
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https://medium.com/electric-capital/from-digital-oil-to-a-digital-nation-narratives-for-ethereum-in-2021-1ae86ad73dae
https://medium.com/electric-capital/from-digital-oil-to-a-digital-nation-narratives-for-ethereum-in-2021-1ae86ad73dae

narratives in 2021, and models to value each of them. We highly recommend reading this
one.

Ethereum: Number of Transactions vs. Bitcoin: Number of Transactions

@ Ethereum: Number of Transactions Bitcoin: Number of Transactions
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ETH: The World’s Most Valuable Asset

Written by Andrew Bakst, Partner at Bizantine Capital

Key Excerpts:

Ethereum the technology is the world computer.
Because tokens and smart contracts on the new world computer can interact with each
other at nearly zero additional cost (the only cost is a free market fee paid to
Ethereum validators), innovation on the new world computer compounds incredibly
quickly.

® The best of Ethereum’s products, all of which are simply a combination of tokens
and algorithms, have grown from zero to billions of assets under management (AUM)
in matters of months, metrics unheard of on the old world computer.

e FEthereum has two mutually compounding network effects that have already created an
insurmountable moat for competing world computers: liquidity and developer tooling.

e FEther is the first store of value asset to also attract demand as a productive and
consumable asset. The demand for Ether as a productive asset is derived from the
ability to use Ether to earn all of the transaction fees paid for using Ethereum
the world computer

® The demand for Ether as a consumable good also comes from Ethereum the world
computer: every transaction or other smart contract execution on Ethereum, even
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https://apbakst.medium.com/eth-the-worlds-most-valuable-asset-802461f2b3e5

those that have nothing to do with Ether, carry with it a free-market fee that must
be paid in Ether

Money gets locked in and
moves around smart

contracts

Products become Ethereum the Incentivizes
more attractive to technolo developers to build
end-users ay more
Developer tooling
increases
Miner/staker revenue
increases
Transaction fees )
AR Ether the money Inflation decreases

Demand as a store
of value increases

PoS: A Superior Alternative To PoW

Written by Justin Bons, Founder & CIO of Cyber Capital

This article explains how PoS is a more economically efficient, secure,
fair, inclusive & decentralized alternative to PoW. The author is a fund
manager specialized in providing exposure to the crypto-asset markets as
an alternative asset class.

Key Excerpts:
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® In PoW today it is not financially viable for an “average” person to participate in
mining. It requires economies of scale and at minimum several hundred thousand
dollars if not closer to a million for the initial investment. At the same time it
also requires access to cheap electricity, which are often derived from connections
and special high value deals with electricity providers in particular
jurisdictions. Making participation in PoW extremely exclusive, with a relatively
small number of distinct parties being able to carry out this activity.

® PoS on the other hand allows “average” people to participate through staking pools,
for as little as 0.01 ETH (($19) at the time of writing).

e In PoS, the financial return is equalized for all participants, unlike PoW where
participants with the greatest economies of scale and lowest electricity rates gain
a disproportionate profit over the protocol. This all means that PoS consensus
algorithms can support a much larger number of distinct parties carrying out
validation when compared to PoW.

® |owering the barrier for participation and allowing for a much larger amount of
unique validators is what allows for this greater distribution of power. This
greater distribution of power/validation is the very definition of decentralization
in blockchain design.

IntroduCing The

Coinstack Podcast
IR

-
by Ryan Allis
We have a pew Coinstack podcast. You can listen to it on Anchor, Spotify, or Google Podcasts.

-

Here are the episodes we’ve released so far...

EDi - The F : . Stab] . 2 C 1 Bank Digital C
Episode 10 - This Week in Crypto (SpaceX, EIP 1559, and More)

Episode 9 - The Decade of DeFi: What You Need to Know

Episode 8 - Will the Crypto Bull Market Come Back? We Think So.

Episode 7 - Double Peak Theory & Our Dec 2021 BTC & ETH Forecast

Episode 6 - Crypto: Explain It Like I’m 5 (DeFi, NFTs, DAOs, & Tokens)

Episode 5 - Crypto: Explain It Like I’m 5 (Ethereum & Smart Contracts)

Episode 4 - Crypto: Explain It lLike I’m 5 (Bitcoin, Cryptography, & Blockchains
Episode 3 - Why A16Z’s $2.2B Crypto Fund is a Bigger Deal Than Most Think

Episode 2 - Are We Near the Bottom for Bitcoin and Ethereum: We Think So.
Episode 1 - Algotrading Crypto in Sideways Markets

You can listen and subscribe on:
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https://anchor.fm/coinstack
https://anchor.fm/coinstack
https://open.spotify.com/show/5xh0Iq81duPEuHvYfqCcln
https://www.google.com/podcasts?feed=aHR0cHM6Ly9hbmNob3IuZm0vcy82MTAwMDlmNC9wb2RjYXN0L3Jzcw==
https://anchor.fm/coinstack/episodes/The-Future-of-Money-Stablecoins--Central-Bank-Digital-Currencies-e14v2or
https://anchor.fm/coinstack/episodes/This-Week-in-Crypto-SpaceX--Stablecoins--CBDCs--Digital-Euro--EIP-1559--Uniswap--Inflation--FTX--Revolut--OpenSea-e14tq54
https://anchor.fm/coinstack/episodes/The-Decade-of-DeFi-What-You-Need-to-Know-Uniswap--Maker--Aave--Compound--and-Sushi--Institutional-DeFi-e14gjjo
https://anchor.fm/coinstack/episodes/Will-the-Crypto-Bull-Market-Come-Back--We-Think-So-e140k99
https://anchor.fm/coinstack/episodes/Double-Peak-Theory--Our-Dec-2021-Bitcoin--Ethereum-Forecast-e13val6
https://anchor.fm/dashboard/episode/e13p6it
https://anchor.fm/coinstack/episodes/Crypto-Explain-It-Like-Im-5-Part-2---Ethereum--Smart-Contracts--Stablecoins--Exchanges--and-Wallets-e13n0cb
https://anchor.fm/coinstack/episodes/Crypto-Explain-It-Like-Im-5-Part-1---Bitcoin--Cryptography---Blockchains-e13mla0
https://anchor.fm/coinstack/episodes/Why-A16Zs-2-2B-Crypto-Fund-is-a-Bigger-Deal-Than-Most-People-Think-e13ktjt
https://anchor.fm/coinstack/episodes/Are-We-Near-The-Bottom-for-Bitcoin--Ethereum--We-Think-So-e13b8qk
https://anchor.fm/coinstack/episodes/Algotrading-Crypto-in-Sideways-Markets-e137lcl

Anchor

Spotify

Google Podcasts

Apple Podcasts (add RSS feed manually)
Breaker

Radio Public

PocketCasts

~N O O AW N =

We really appreciate you listening and sharing the link with your friends. So far we’re at 1,273
plays and growing!

PODCAST

Coinstack - For Smart
Crypto Investors - Bitcoin,
Ethereum, DeFi & The...

Coinstack

FOLLOW

Support this podcast: https://anchor.fm/coin:

All Episodes

Crypto: Explain It Like I'm 5 (Part 3 - DeFi, NFTs, DAOs, & Tokens)

COIN

COIN

STACK

A Long Term

~/ Our Top 30: A Long-Term Crypto Portfolio

Everything is on sale right now and from our vantage point, it’s a great time to buy.
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https://anchor.fm/coinstack
https://open.spotify.com/show/5xh0Iq81duPEuHvYfqCcln
https://www.google.com/podcasts?feed=aHR0cHM6Ly9hbmNob3IuZm0vcy82MTAwMDlmNC9wb2RjYXN0L3Jzcw==
https://anchor.fm/s/610009f4/podcast/rss
https://www.breaker.audio/coinstack-for-crypto-investors-bitcoin-ethereum-defi-and-the
https://radiopublic.com/coinstack-for-crypto-investors-G40zdd
https://pca.st/pvze0u7w

If we were creating a portfolio from scratch right now that we didn’t want to touch for 5-10
years, we would be absolutely sure to include our top 5: ETH, DOT, KSM, SOL, & NEXO. Here’s our
current top 30 for a well-rounded long-term crypto portfolio..

A GOOD LONG-TERM PORTFOLIO

ETH L1/L2 - 40% DEFI - 15% CORE TECH - 10%
LINK RUNE
ETH MKR SUSHI
AAVE SNX
MATIC - 59
YFI CAKE CEFI-5%
NEXO

_EO
ETH COMPETITORS - 15% EXCHANGES - 5% MONEY TRANSFER - 5%

DOT ATOM XLM CELO
KSM FTM BNB

SOL HOT FTT WIRELESS - 5%
AVAX ICP KCS

LUNA ONE HNT

MINA TEL

To see which exchanges to buy these on, use Coinmarketcap or Coingecko. We recommend
using dollar cost averaging and holding for a 5-10 year time horizon for any crypto
investor as prices can fluctuate a lot in the short-term.
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@ cCoinstack Alpha Fund

Share Price

$ 0 o 5 9 20.80% Past 1W S (i

19 July 2021 22 July 2021 24 July 2021 27 July 2021

Assets Under Management 5 Depositors

$179,579.00 31

~/ The Coinstack Alpha Fund

Our Coinstack Alpha Fund is up 20% in the last week, driven by a resurgence in Ethereum,
Polkadot, and Defi investments.

If you don’t want to manage your own crypto portfolio, we can manage it for you. Check
out the Coinstack Alpha Fund on Enzyme. We are now up to $180k from 31 depositors in the
Coinstack Alpha Fund.

Enzyme allows deposits with both USDT or ETH. We charge a 2% management fee annually plus
20% of profits. Withdrawals are allowed at any time, although we recommend a 5-10 year
hold period for optimal returns.

You can invest directly via your Metamask, Argent, TrustWallet, or any wallet that works
with WalletConnect. We don’t hold your funds, Enzyme does. We simply invest them on your
behalf. You can learn more about Enzyme here.

Our current portfolio allocation in our fund is:
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https://app.enzyme.finance/vault/0x29ffa4ba1938d5e8772de736a530708482870796/overview
https://app.enzyme.finance/vault/0x29ffa4ba1938d5e8772de736a530708482870796/overview
https://enzyme.finance/

ETH 31.41%
MKR 11.82%
SUSHI 9.58%
DOT 9.00%
MLN 6.85%
PERP 4.46%
RUNE 4.79%
AAVE 3.85%
YFI 3.29%
COMP 3.09%
ENJ 3.00%
LINK 2.86%
DPI 1.44%
SNX 1.23%
UNI 0.83%
ALPHA 0.72%
BNT 0.71%
MATIC 0.52%

You can invest here in the Coinstack Alpha Fund.

\, Join Our Wednesday Crypto Community Zoom Calls

Every Wednesday Coinstack Founder and Publisher Ryan Allis does a live 30 minute Crypto Advice
Zoom call at 12PM PT / 3PM ET / 8pm GMT. All investors in our Coinstack Alpha Fund on Enzyme are
invited to join and ask questions and share learnings with each other. After you invest, just
reach out to Ryan Allis on Telegram (or reply to this email) to get added to the weekly call
invite.
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https://app.enzyme.finance/vault/0x29ffa4ba1938d5e8772de736a530708482870796/overview
https://app.enzyme.finance/
http://t.me/ryanallis

Join Our Telegram

Community o

¢-9 Join The Coinstack Telegram Community

Join our Telegram Channel here to chat with our community, ask questions, and learn more about the
future of money as we move to a decentralized internet and the creation of a new open global
monetary system that works for everyone. We now have over 1700 members on our Telegram.

Who I Follow on

Crypto Twitter

¢-> The People We’re Following Closely on Twitter

Vitalik Buterin
Justin Drake
Hayden Adams
Zhu Su

Hasu

Ryan Adams

. Vance Spencer

. Camila Russo

9. Ryan Selkis

10. Anthony Sassano
11. Lyn Alden

12. Gavin Wood

13. Cathy Wood
14.Beniamin Mincu

15.Barry Silbert

16. David Hoffman

17. Preston Pysh

18.Willy Woo

19.Ultra Sound Money List

20. Polkadot Ecosystem List

O 4 O Ul b W N =
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http://t.me/thecoinstack
https://twitter.com/VitalikButerin
https://twitter.com/drakefjustin
https://twitter.com/haydenzadams
https://twitter.com/zhusu?ref_src=twsrc%5Egoogle%7Ctwcamp%5Eserp%7Ctwgr%5Eauthor
https://twitter.com/hasufl
https://twitter.com/ryansadams
https://twitter.com/pythianism
https://twitter.com/CamiRusso
https://twitter.com/twobitidiot?ref_src=twsrc%5Egoogle%7Ctwcamp%5Eserp%7Ctwgr%5Eauthor
https://twitter.com/sassal0x
https://twitter.com/LynAldenContact
http://www.twitter.com/gavofyork
https://twitter.com/cathiedwood?lang=en
http://twitter.com/beniaminmincu
https://twitter.com/BarrySilbert
https://twitter.com/TrustlessState
https://twitter.com/prestonpysh?lang=en
https://twitter.com/woonomic
https://twitter.com/i/lists/1376636817089396750
https://twitter.com/i/lists/1359940817981345792
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How To Get Started With Crypto Learning

.

0

r : Explain It Like I’'m 5 (Article)
The Infinite Machine by Camila Russo (Book)
Crypto Theses for 2021 by Messari (PDF)
Bankless - The DeFi community (Substack + Podcast + Discord)
nderstanding Pol - The Nex neration Bl hain Tech (Website)
The Ethereum 2.0 Report from Messari (PDF)

. Blockgeeks Video Tutorials (Video)
The Coinstack Website
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| The Coinstack Newsletter:

Tracking the most important blockchain stories of the 2020s including a decentralized internet and
the creation of a new open global monetary system that works for everyone. As always, published
for informational purposes only. Please do your own research. Just my opinions. Not intended as
financial advice. We may be long on many of the digital assets we write about as we believe
strongly in the sector. Please do your own research. Published weekly. Published and written by
Ryan Allis. Comments and thoughts welcome on our Telegram channel:

Website at Coinstack.co

Substack at Coinstack.substack.com

Twitter at Iwitter.com/ryanallis

BitClout at Bitclout.com/u/ryanallis

Telegram channel at t.me/thecoinstack

NFTs at opensea.io/assets/mrsbubble

Ethereum Fundamental Value Model at Coinstack.co/ethvalue

Sponsors: See our Coinstack sponsor deck

Please share with your friends and colleagues.
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https://coinstack.substack.com/p/crypto-explain-it-like-im-5
https://www.amazon.com/Infinite-Machine-Crypto-hackers-Building-Internet-ebook/dp/B07X8HS2WC
https://messari.io/crypto-theses-for-2021
https://newsletter.banklesshq.com/about
https://polkadot.network/about/
https://messari.io/pdf/messari-report-eth2-the-next-evolution-of-cryptoeconomy.pdf
https://blockgeeks.com/
http://www.coinstack.co
https://coinstack.substack.com/about
https://coinstack.substack.com/about
http://coinstack.co
http://coinstack.substack.com
http://twitter.com/ryanallis
http://bitclout.com/u/ryanallis
http://t.me/thecoinstack
http://opensea.io/assets/mrsbubble
http://coinstack.co/ethvalue
https://docs.google.com/presentation/d/1E7mmMle7puz2Rh8MUkIVP0xyADkzbarpkJMyVL-uCZg/edit

“If the price of Bitcoin goes down, I
lose money. I might pump but I don't
dump... I would like to see Bitcoin
succeed.”

- J Elon | Musk Jjuly § 21, § 2021 J at ] the § B | Word | Conference|

COINSTACK 2021 - FOR THE SMART CRYPTO INVESTOR
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