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1. The 30-day rolling correlation coefficient between Bitcoin and the Nasdag 100 (NDX) is 93% as of May 23, 2022.

2. Coinbase became the first company in the crypto and blockchain space to make it into the Fortune 500 with a recorded revenue of
$7.8B in 2021.

3. Do Kwon has submitted a revised proposal for relaunching the Terra network as a smart contract blockchain without the UST
algorithmic stablecoin component. If enacted, the legacy Terra chain would be renamed Terra Classic (LUNC) as the new blockchain
would continue to be referred to as Terra (LUNA). It is expected that the new Terra chain will incentivize security with 7% annual token

inflation.

4. A U.S. central bank digital currency could one day provide consumers with a level of safety amid a proliferation of privately-issued

digital assets such as stablecoins, Federal Reserve Vice Chairwoman Lael Brainard told House lawmakers Thursday.

5. Since its first iteration went live in 2018, Uniswap has seen over S1trillion in crypto be traded on the decentralized exchange (DEX)

protocol.

6. Mastercard CEO Michael Miebach said on Tuesday that he does not expect SWIFT, one of the most widely used platforms for cross-
border fiat transactions, to exist in five years' time. Miebach was speaking at a panel session on central bank digital currencies (CBDCs),
as part of the Global Blockchain Business Council (GBBC)'s Blockchain Central Davos conference, which ran adjacent to the World

Economic Forum 2022 in Davos, Switzerland.
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1. Tether has announced the launch of MXNT, a new type of a stablecoin backed by Mexico's national currency, the peso. Initially,

MXNT will be available on three main blockchains - Ethereum, Tron, and Polygon, the company said in a blog post.

8. On May 25 the Ethereum beacon chain, which will be crucial to the Ethereum Merge scheduled for later this year, today
experienced a potentially high-level security risk known as a blockchain “reorganization.” A reorganization, or reorg, can happen
either through a network failure, such as a bug, or a malicious attack, temporarily resulting in a duplicate version of a
blockchain. The longer a reorg lasts, the more serious the consequences. Wednesday's reorg on the Ethereum Beacon Chain
lasted seven blocks—the longest such reorg in years, according to Martin Képpelmann, CEO and co-founder of DeFi service

provider Gnosis.

9. Kirsten Gillibrand (D-NY) and Cynthia Lummis (R-WY) are working towards a bipartisan legislation that will not only
differentiate the roles of two key US market watchdogs but also free crypto miners from being labeled broker-dealers. The
Commodity Futures Trading Commission (CFTC) would become the primary regulator for crypto spot markets and futures,

whereas the Securities and Exchange Commission (SEC) will act as the supervisor for crypto assets considered securities.

10. The Wise Origin Bitcoin Index Fund went public in August 2020, giving Boston-based Fidelity the ability to offer clients bitcoin
exposure. According to its latest SEC filing, the fund has now raised a total of $126.5 million as of May 23, signaling a tapering in
overall growth compared to the earlier reporting period. While the fund's size has grown modestly during its second year, the

number of investors has increased from 83 to 689, according to the latest filing.

US lobbying spending by the crypto industry rose to $9mn in 2021:
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10 companies spending the most on crypto lobbying - Coinbase is largest:

Digital Currency Group 0,20 E;m;i;iblﬁ*éggfﬁ'ﬁnsﬁlmm
Bitcoin Association 0.32
Atlas Power Holdings 0.32
Czinflip 0.33
Coin Center 0.3
Chamnber of Digital Commerce 0.43
Stellar Develzpment Foundation 0.59
Elzckchain Association 0.50
Ripple Labs 1.12
Coinbase 1.53
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Source: Public Citizen

Any company and/or security mentioned herein is included because of their business dealings using cryptocurrencies or distributed
ledger technology and are included for general discussion purposes. Emerald does not recommend their purchase or sale.
Companies issuing securities held in accounts managed by Emerald’s affiliated advisory firms may appear in this newsletter from

time to time based solely on their activity in the industry or news worthy events generated by their business operations.

This newsletter is furnished for informational/educational use only by Emerald Advisers, LLC, its affiliates (collectively “Emerald”) and its clients. It does not
constitute the provision of investment, legal or tax advice. It is not prepared with respect to the specific investment abjectives, financial situation or
particular needs of any specific person. The information contained in this newsletter was abtained from sources deemed reliable. Such information is not
guaranteed as to its accuracy, timeliness or completeness by Emerald. Any opinions contained in this newsletter represent the judgment of the authors as of
the publication date and are subject to change without notice. Past performance is no guarantee of future results. Neither the information in this newsletter

nor any opinion expressed herein constitutes an offer nor recommendation to buy or sell any security or financial instrument.
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