Genesis Q2 2022

Q2 Market
Observations

Q2 Market Activity Snapshot

40.4B

$

2022 Q2 Loan Originations

4.9B

$

Total Active Loans as of June 30, 2022

26.6B

$

Q2 Derivatives Notional Value* Traded

17.2B

$

Q2 Spot Volume Traded

* inclusive of negotiated block- and exchange- traded futures

Q2 2022 - MARKET OBSERVATIONS REPORT

2 - 21

Introduction
More Information
The second quarter of 2022 is likely to be remembered as one of the
more dramatic in the crypto ecosystem’s history. Beyond the loss
of approximately $1.2 trillion in value from aggregate crypto asset
market capitalization, investors and market infrastructure participants
also had to endure the collapse in value of a leading blockchain
ecosystem, and the default of a significant crypto hedge fund and
some high-profile market infrastructure players.

To learn more about Genesis, or
to work together with the Genesis
team, contact us at:

info@genesistrading.com
www.genesistrading.com

Genesis was not immune to the market drop and the damage to overall
sentiment. As we’ve stated publicly, Genesis had loan exposure to
Three Arrows Capital. Our parent company DCG assumed the liability
related to losses on these loans, leaving our balance sheet healthy so
Genesis could continue to be a source of strength for our clients.
In the report below, we share key Q2 operating figures across our
business lines and insights into the crypto derivatives markets during
the quarter. Institutional activity was muted during the quarter,
and particularly in June, as idiosyncratic events and an uncertain
macroeconomic backdrop led to a significant “risk-off” tone.
Selected highlights include:
→ Our lending desk originated $40.4 billion in new loans, a decline of
9% from the previous quarter.
→ Market conditions contributed to a 66% drop in active loans
outstanding to $4.9 billion from $14.6 billion in Q1.
→ Our spot desk traded over $17.2 billion OTC, an increase of over
51% quarter-over-quarter.
→ Our derivatives desk traded $26.6 billion in notional value, down 4%
from Q1.
→ Clients onboarded to Genesis Custody increased 20% over the
quarter.
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→ Our entity Genesis Global Capital (GGC) International Limited
joined the International Swaps and Derivatives Association (ISDA) as
a Primary Member to continue to help shape the direction of digital
asset derivatives markets.
→ Our subsidiary Genesis Asia Pacific Pte. Ltd. became one of
a handful of Singapore-based digital payment token service
providers to receive in-principle approval by the Monetary Authority
of Singapore for a Major Payment Institution license. Despite
challenging market conditions, we are proud of the dedication and
integrity of the entire Genesis team, and we look forward to working
alongside our clients as crypto capital markets continue to evolve.
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Genesis Q2 Results

Lending
Industrywide, crypto lending suffered a strong contraction in Q2,
resulting in a shift in market structure. However, Genesis continued
to be an active participant in yield markets in perpetuity and serviced
all our clients’ needs on both the demand and supply side. Looking
ahead, the crypto credit markets will evolve, and institutional lending
will continue to be a core component of Genesis’ overall prime
offering.
The Genesis lending desk originated approximately $40.4 billion in
loans, 9% less than in Q1, with most originations occurring in the
first two months of the quarter. The USD amount of active loans
outstanding ended the quarter at $4.9 billion, down substantially
from the previous quarter and reflective of the significant challenges
in the credit markets during the quarter.
USD and equivalents constituted 53.7% of our loan book, significantly
higher than the 48% represented by this stable group of assets at
the end of Q1. This “flight to quality” is also seen in the increase in the
weighting of BTC loans on our book, up to 30.4% from 28.7% at the end
of Q1. ETH’s weighting reflected its relative price underperformance
for the quarter, 11.4% at the end of Q2, down from Q1’s 16.0%.

Spot
The Genesis spot desk traded over $17.2 billion in OTC volume in Q2,
an increase of over 51% from Q1. The desk engaged with over 720
counterparties, a 25% quarter-on-quarter increase.
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BTC comprised 56% of the traded volume, notably higher than the
48% seen in Q1, and reflective of the market’s risk aversion in the
second half of the year.
In June, our Genesis Asia Pacific Pte. Ltd. entity (Genesis Asia
Pacific) received in-principle approval by the Monetary Authority
of Singapore for a Major Payment Institution license. This makes
Genesis Asia Pacific one of a handful of Singapore-based digital
payment token service providers to have received in-principle
approval.

Derivatives
Trading activity on the derivatives desk dropped along with asset
prices - notional value traded globally reached approximately
$26.6 billion, 4% lower than in Q1. This figure includes bilateral OTC,
negotiated block trades and exchange-traded volumes.
In June, Genesis printed our first OTC exotics options trades and we
have seen significant customer interest in this new offering. The firm
will look to build a robust exotics business throughout the second
half of the year.
In Q2 Genesis continued to rank as the #1 dealer for block liquidity on
the Paradigm platform, clearing over $5.8 billion in notional volume
for the quarter.
In May, our entity GGC International Limited joined the International
Swaps and Derivatives Association (ISDA) as a Primary Member.
Genesis, through its GGC International Limited entity, was one of the
first participants in the OTC crypto derivatives market, and one of
the first to provide options liquidity to crypto-native hedge funds and
corporates. This helped to shape much of the existing documentation
that has become embedded into derivatives relationships throughout
the industry. As a member of ISDA, Genesis will continue to actively
shape the direction of digital asset derivatives markets.
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Custody
In a quarter that saw significant drawdowns in crypto markets
broadly, Genesis Custody processed its highest number of quarterly
transactions, representing an 8% increase over Q1.
In addition, we saw a record $400 million in transfers to the Genesis
trading and lending desks, highlighting the utility of seamless access
to liquidity without sacrificing security.
Our integrated service led to a 20% increase in the number of
custody clients over Q2, bringing the year-on-year increase to 255%.
Additionally, Genesis Custody grew its worldwide footprint and now
supports clients in over 10 countries around the globe.
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Q2 Derivatives Market Insights

—by Gordon Grant, Ravi Doshi

The Second (Quarter) Coming
Q2 2022 witnessed a deep reckoning for the crypto market.
Harbingers of chaos arrived in May. Anchor protocol was the ultimate
darling of the DeFi lending sector. Offering 19% compounded
annualized returns, it had amassed tens of billions in assets, sucking
in crypto treasuries, dealing desks, long-only managers and even
market neutral funds. Despite a tardy transition to variable-rate,
tiered yields intended to ensure the platform’s long-term viability,
Anchor was unable to overcome excessive imbalances and shore
up points of weak liquidity in its underlying framework. These factors
caused the protocol to implode in rapid, catastrophic fashion when
the negative convexity inherent to an infinite LUNA mint mechanism
kicked in, dragging the entire crypto market with it as the Luna
Foundation Guard dumped treasury assets and LUNA token pricing
dropped 99%.
As a result, crypto market participants that had been accumulating
relatively cheap downside protection in early Q2, regardless of the
underlier, were handsomely rewarded in the firestorm following
May 8th’s UST peg break. Holders of long volatility cashed out at
the expense of LUNA+UST longs, chronic underwriters and other
programmatic option shorts who had been selling lower and lower
implied volatilities (IVs) in a self-immolating hunt for yield before
the crisis. From a nadir of 60% in April, 1-month ATM vols soared
to a local zenith of 125% in May, and the pain of volatility shorts was
painted on the screens.
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One would have expected the collapse of Terra to mark the end
of collective naïveté in which yield-seekers, both neophytes and
veterans alike, had willfully suspended disbelief to participate in
the enthusiasm for arbitrarily high stablecoin yields. Yet even after
the ecosystem designed to support what some have come to think
of as a comprehensive ponzi scheme imploded, there remained a
healthy debate as to whether an algorithmic stablecoin, or indeed
any stablecoin, could survive. Concomitantly, there also persisted
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through the end of May and into June a continued propensity for
carry trades that effectively relied on the same mechanisms and
structures which had failed in the Terra experiment.
In terms of desk flows, it’s surprising to note that apart from selective
bouts of sheer panic, we saw a far greater amount of volatility selling
(in terms of call overwrites, and earlier in the quarter, put sales) than
we did protective put buying. The derivatives desk also observed
a reasonably differentiated split between crypto native and tradfi
flows in terms of their tack to navigate and hedge in extreme market
conditions: newer entrants from conventional asset classes tended
to take a volatility-driven approach to trading the downtrend by
loading up on gamma, curve trades, skew and convexity spreads,
while crypto natives preferred directional put spreads and aggressive
near atm call sales to recoup the cost of holding on to secular delta
length.
It was not, however, an easy tape to trade; the behavior of volatility and
hedge-related pricing throughout the quarter was noteworthy not
just for the way it exploded violently around both the Terra debacle
and June’s barrage of insolvencies, but equally for the manner in
which IVs imploded on cue immediately after each episode.
Between the time of the UST depeg in mid-May and the final hours
of the Consensus festival in Austin, Texas a month later, 1-month
to 3-month implied volatility fell anywhere from 40 to 80 points,
depending on the tenor. In the week following the conference,
volatility and skew nearly trebled, only to halve again thereafter
through the end of the quarter, with IVs settling broadly below the
same levels that they were at this time last year.
Thus, second quarter option dynamics in crypto proved
treacherous at best with extreme volatility of volatility (and
volatility of skew). If there is a lesson to be learned, it is that
tranquility in IVs does not rule out another exponential move
higher if global risk assets slide further or crypto-specific drivers
such as further forced liquidations persist in the third quarter.
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The Center Can(not?) Hold
But for all the Sturm und Drang in the options markets for crypto
majors, the quarter’s single most talked about trade was USDT, for
which there remained, almost irrespective of any exogenous force,
a persistent and even at times feverish appetite for downside. Yet
notwithstanding the single, momentary ‘depeg’ from parity that
occurred when BTC first breached $27k in the wake of the LUNA
fiasco, the collective size put into those trades gave little joy.
USDT exposure was manifested through borrow-and-short, OTC
forwards, and both outright options and options spreads across
the April-June period. It became something of a flagbearer for
the entire classification of peg-break trades in vogue during
Q2. Following the collapse in UST, the heuristic search for binary
punts took on a thematic bent which meant that not just USDT,
but also stETH/ETH, DAI, USDC, USDD and other ‘stables’
or managed equilibria garnered a disproportionate share of
attention from players who were otherwise completely loathe
to strap on conventional downside protection in BTC (or ETH).
USDT has, however, held relatively steady absent a brief plunge
toward 96 cents, and much as things fell apart in Q2, the center of
the global crypto ecosystem did manage to hold throughout the
quarter.

Mere Anarchy
The maelstrom in the crypto market over the course of the second
quarter in some sense appears, as events often do in the fullness
of time, an inevitable consequence of the aggressive withdrawal
of policy accommodation in real time by the Federal Reserve (and
other global central banks). Neither the conflict in Ukraine, nor the
progress towards the Ethereum merge, nor the prospect of a physical
BTC ETF seemed to matter as much as Fed policy in the face of
crypto’s first sustained test of monetary tightening and balance
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sheet reduction. Crypto had been the beneficiary of one of history’s
greatest runups in asset prices post-pandemic, and the present
correction has been chalked up by many as fittingly symmetric.
Yet it was the manner in which entropy took hold that caused greatest
consternation.
Unlike any other crypto correction (or winter) of times past, massive
leverage at scale - on lending books, between counterparties, and
even vis-à-vis derivatives venues, suddenly mattered in a way few
had previously thought conceivable. Many have likened Q2 2022
to crypto’s “Lehman moment”; it remains to be seen whether the
quarter’s pronounced FUD over systemic risk vis-à-vis Terra, Tether
and TAC et al will prove the global peak, but to practitioners of
traditional financial markets who have traded through past crises, it
certainly had echoes of the days when dealing desks and risk teams
worked 24/7 to figure out where exposures lay, who owed whom,
and what exactly should be considered ‘safe’ exposure. An options
book was no longer the sum of its constituent parts but rather a
multidimensional array of interlinkages between mark-to-market,
collateral, liquidity, and, perhaps most significantly, contractual
requirements to fulfill obligations based on rapidly changing market
valuations.
Crippling considerations such as forced insolvency, bankruptcy
claims and jurisdictional issues came to the fore, rocking risk
models and catalyzing a degree of paralysis heretofore unseen
in this dynamic asset class. For although the UST crash saw
spreads widen, liquidity thinned out on another order of magnitude
in mid-to-late June as the extent of the crypto credit crunch
revealed itself. Counterparty risk was thrust into the spotlight
as every day seemed to bring news of fresh contagion and any
prior assumptions of credit quality had to be reevaluated. On
top of this, participants caught short volatility or short puts into
the death spiral paid a hefty price to exit their positions, greatly
reducing risk appetite to provide tight pricing in meaningful size.
In the most spectacular instance of that phenomenon, crypto’s
“poster child” hedge fund Three Arrows Capital was revealed to
have parlayed layers of borrowed funds to facilitate untrammeled
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trading at scale. As markets slid lower in nearly unabated fashion
following a brief respite in the wake of the Terra ecosystem collapse,
according to public reports, margin call after margin call were
missed, and liquidations across venues began in force, with material
consequences for market pricing: stETH/ETH parity came unglued,
bitcoin-linked ETF discounts plumbed new lows, basis probed 0 and
implied volatility and skew exploded.
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The conclusion of that saga, or indeed its ultimate ramifications,
may be far from imminent, but certain critical effects have already
been felt by the derivatives market:
1) Venues themselves came under fire. Deribit announced that it had
taken remedial action to mitigate risk related to a major counterparty’s
position(s). The concomitant effects on liquidity and spreads on
the exchange which represents >95% of BTC + ETH options was
noticeable, as routine bid/offer width more than doubled in many
cases and volumes declined substantially.

Q2 2022 - MARKET OBSERVATIONS REPORT

14 - 21

Results

→

Derivatives Market Insights

About Genesis

2) On the demand side, the capacity of market participants to commit
balance sheet to buying into longer-term options trades declined
both as a function of perceived shifts in counterparty risk and owing
to a reduction in the availability of capital for backbook vega bets
in addition to the aforementioned widening of spreads. Moreover,
on the supply side, yield seek which previously may have been
directed to defi is now more likely to be allocated to vanilla sources
of premium generation (i.e., selling options). Net net, notwithstanding
the tremendous amount of stress to which crypto markets have been
subject, vega in particular continues its broadly secular march lower
(although perhaps not for the hoped-for reason of the normalization
of the asset class), and there is little to no risk premium embedded
in short- to medium-dated implied vs realized volatility.
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3) The breadth of participation narrowed in Q2 and may require
a lengthier curative period than past corrective cycles before
broadening once more. The magnitude of the shock to the thesis of
secular crypto gains is not trivial. With protocols blowing up, major
ecosystem linchpins giving way, and marquee players ceasing
to exist overnight, the marketplace may remain more focused
on staunching profit-and-loss bleed and ensuring survival for
the months ahead. In that circumstance, investors may have less
bandwidth for testing the waters on new products or allocating
discretionary capital, all else equal. However, that also may suggest,
all else equal, that participants could remain underinvested in the
asset class far longer than typical, creating the potential for violent
realignment if risk assets recover and animal spirits return.

Conclusion
There are reasons to remain sanguine about the continued
growth of the crypto derivatives marketplace and the broadening
use cases and modalities for options, both vanilla and exotic, to
become an even more omnipresent feature of this landscape. Our
desk’s conversations with clients continue to feature productive
dialogue regarding episodic and thematic opportunities. Whether it
concerns positioning for something as specific as an ETF approval,
programmatically overwriting calls, or playing for protocol shifts
such as the coming ETH merge, both dedicated tradfi and crypto
natives are engaging at scale, with an increasing array of choices
for instruments, including crosses like ETH/BTC as well as exotics.
In particular, Genesis printed its maiden digital option during the
second quarter, among the first to be traded in the market, and
we fully expect to roll out a complete suite of exotic options in the
quarter(s) ahead.
Two-way interest in the market, which balances relatively bleak
macro against the prospects for a squeeze higher in risk proxies,
may be expected. Particularly as the dust continues to settle for the
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moment and summer doldrums wait around the corner, the market
may be primed for gappy, erratic price action. Coupled with thinner
markets, the potential price paths could be more binary than usual
in the event of a material positive catalyst such as a shift in the Fed’s
stance, or adverse crypto-specific regulatory action.
Although the market has paused for a breather as of mid-July, further
fallout could also remain a possibility. Token prices sustained at
these levels will make the economics challenging on mining credit,
collateral repayments, and even fund redemptions. Just as inflation,
war and equity risk premia will continue to guide the direction of
crypto markets and their levels of volatility, skew and convexity, so
too will issues of liquidity, credit and collateral remain requirements
that play a dominant role in trading considerations as the industry
stays cautiously alert heading into Q3.
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Stay Connected

Genesis is a full-service digital currency prime brokerage
providing a single point of access for select qualified
individuals and global institutional investors. Genesis
combines unrivaled operational excellence, a seamless
user experience, and best-in-class client service to provide
the full suite of services global investors require to manage
their digital asset portfolios.

For more information from

The firm offers sophisticated market participants a fullyintegrated platform to trade, borrow, lend, and custody
digital assets, creating new opportunities for yield while
increasing capital efficiency for counterparties.
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Disclosures
This research is for our clients only. Other than disclosures relating to Genesis, this research is based on current public information that
we consider reliable, but we do not represent is accurate or complete. This research should not be relied upon as investment advice.
The information, opinions, estimates and forecasts contained herein are as of the date hereof and are subject to change without prior
notification. We seek to update our research as appropriate. Other than certain industry reports published on a periodic basis, the large
majority of reports are published at irregular intervals as appropriate in the analyst’s judgment. Genesis conducts a global prime brokerage
service, integrating digital asset lending, trading, and custodial services. Genesis Global Trading, Inc., registered in the United States with
the SEC as a broker-dealer, is a member of SIPC (https://www.sipc.org). SIPC coverage does not cover digital assets, virtual currency,
cryptocurrency, or other related assets. Our salespeople, traders, and other professionals may provide oral or written market commentary or
trading strategies to our clients and principal trading desks that reflect opinions that are contrary to the opinions expressed in this research.
The analysts named in this report may have from time to time discussed with our clients, including Genesis salespersons and traders, or
may discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of
the digital assets discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations
for such digital assets. Any such trading strategies are distinct from and do not affect the analyst’s fundamental rating or commentary for
such digital assets. We and our affiliates, officers, directors, and employees, will from time to time have long or short positions in, act as
principal in, and buy or sell, the digital assets and securities or derivatives thereof, if any, referred to in this research. The views attributed
to third party presenters at Genesis-arranged conferences, including individuals from other parts of Genesis or its parent, Digital Currency
Group (DCG), and any affiliates or subsidiaries of thereof, do not necessarily reflect those of Genesis and are not an official view of Genesis.
Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have
positions in the products mentioned that are inconsistent with the views expressed by analysts named in this report. This research is not an
offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and,
if appropriate, seek professional advice, including tax advice. The price and value of any investments referred to in this research and the
income from them may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss
of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or price of, or income derived from,
certain investments. Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and
are not suitable for all investors.
Disclaimer
IRS Circular 230 Disclosure: Genesis Global Trading, Inc. and its global affiliates (collectively, “Genesis”) do not provide legal, compliance,
tax or accounting advice. Accordingly, to the extent there is any discussion of U.S. tax matters included in these materials, it is not intended
or written to be used, and cannot be used or relied upon, by you for the purpose of avoiding any tax penalties and may have been written
in connection with the promotion or marketing of any transaction contemplated hereby. You should seek professional advice in respect of
your specific circumstances from an independent tax advisor.
This presentation and the material contained herein are confidential and may not be distributed in whole or in part to anyone other than
the intended recipients. Unauthorized reproduction or distribution of all or any of this material or the information contained herein is strictly
prohibited. Neither this presentation nor any related discussion may be disclosed or used for any purpose other than as described below
without the prior written consent of Genesis. These materials were prepared exclusively for the benefit and use of the Genesis client or
the potential Genesis client to whom it is directly delivered and/or addressed (the “Company”) in order to assist the Company in evaluating,
on a preliminary basis, the feasibility of a possible transaction or transactions or other business relationship. Further, these materials are
for discussion purposes only and are incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing
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provided by Genesis and the terms and disclosures set forth on the Genesis website, which are deemed incorporated herein.
The information provided in this communication does not constitute investment advice, financial advice, trading advice, or other advice.
Genesis is not acting as your fiduciary. You are advised to make your own assessment of whether a Genesis service that you are considering
is suitable for you and ensure that you have the necessary experience and knowledge to understand the risks involved in relation to those
particular services, transactions or investments. Prior to entering into any transaction, you should determine, without reliance upon us or
our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal,
tax and accounting characterizations and consequences. In this regard, by accepting this presentation, you acknowledge that (a) we are
not in the business of providing (and you are not relying on us for) legal, tax or accounting advice, (b) there may be legal, tax or accounting
risks associated with any transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d)
you should apprise senior management in your organization as to such legal, tax and accounting advice and our disclaimer as to these
matters. By accepting receipt of this presentation, the recipient will be deemed to represent that they possess, either individually or
through their advisers, sufficient investment expertise to understand the risks involved in any transactions or services discussed herein
and that they have not relied in whole or in part on any of the information provided by Genesis in making such determination.
The trading of digital currency as herein described is an inherently risky activity. Digital currency does not benefit from the protections
afforded by the Securities Investor Protection Corporation. A counterparty’s ability to enter into derivatives with Genesis depends on
satisfying a number of regulatory requirements imposed on derivatives under the Dodd–Frank Wall Street Reform and Consumer
Protection Act and applicable law including but not limited to characterization as an eligible contract participant under the U.S. Commodity
Exchange Act.
The permissibility of borrowing and lending from and to counterparties may depend on Genesis’s licenses, a counterparty’s circumstances
and the applicability of local lending and borrowing laws. The custody of digital currency is not subject to protections or insurance provided
by the Federal Deposit Insurance Corporation or other US governmental programs. Genesis provides its services solely in connection with
supported digital currencies. Genesis trading services are available to select qualified institutional investors and accredited individuals
(a) who have assets equal to or greater than $10mm (including digital currency holdings, as applicable) and (b) who are interested in (i)
trading amounts equivalent to at least USD $250,000 (whether in cash or digital assets) per transaction, or (ii) lending or borrowing at least
100 BTC, 1,000 ETH or USD $2,000,000, whether in cash or stablecoins.
Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. These indications are provided
solely for your information and consideration, are subject to change at any time without notice and are not intended as an offer to sell or
a solicitation to purchase any financial instrument. Nothing contained herein shall constitute any representation or warranty as to future
performance of any financial instrument, credit, currency rate or other market or economic measure. In preparing this presentation, we
have relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public
sources or which was provided to us by or on behalf of the Company or which was otherwise reviewed by us. Genesis does not make any
representations or warranties, express or implied, as to the accuracy or completeness of the information provided herein. Any estimates
included herein constitute our judgment as of the date hereof represent potential future events that may or may not be realized and are not
a complete analysis of every material fact representing any product. Any estimates included herein constitute our judgment as of the date
hereof and are subject to change without any notice. We and/or our affiliates may make a market in these instruments for our customers
and for our own account. Accordingly, Genesis may have a position in any such instrument at any time.
Genesis and Genesis Trading are marketing names for certain businesses of Genesis Global Trading, Inc. and its global affiliates and if
and as used herein may include as applicable employees or officers of any or all of such entities irrespective of the marketing name used.
Products and services may be provided by affiliates as may be appropriate to provide such services under applicable law. Securities
and digital assets are not deposits or other obligations of any commercial bank, are not guaranteed by any commercial bank and are not
insured by the Federal Deposit Insurance Corporation. GGC International Limited is incorporated in the British Virgin Islands (“BVI”). BVI law
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may restrict the types of tradable instruments. Genesis Global Trading, Inc, a Delaware corporation, has been granted a Virtual Currency
License by the New York State Department of Financial Services and is registered with the U.S. Securities and Exchange Commission as a
broker dealer. Genesis Asia Pacific Pte. Ltd. Is a private limited company organized under the laws of Singapore. Genesis Global Capital,
LLC is a limited liability company organized under the laws of Delaware. Genesis Custody Limited is registered as a cryptoasset business
with the UK Financial Conduct Authority and is not licensed in the United States. Certain services may not be available in a counterparty’s
jurisdiction.
© 2022 Genesis Global Trading, Inc. All rights reserved. “Genesis”, the Genesis logo, and other Genesis trademarks and service marks
referenced herein are trademarks and service marks of Genesis and are used and registered throughout the world.
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