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e Crypto markets jumped overnight gaining S33 billion in total market-cap, anincrease
of 21.8%

e Another Japanese lawmaker has expressed the need for Japan to issue a central bank
digital currency to maintain the strength of its currency in global markets

e Numerous reports are appearing warning consumers to beware of fake websites and

malware
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REBEL Coins Performance
7-Day YTD
BTC 21.46% @ -5.39% 4
ETH 13.99% @ 15.06% @
XRP 11.84% @ -10.15%
BCH 40.80% @ 17.68% @
EOS 23.38% @ -4.62% &
BNB 28.38% @ -1.67% ¥
LITC 23.78% @  3.55% &

What Are The REBEL COINS?

REBEL is an acronym of the top historic digital
currencies by marketcap: Ripple (RP), Ether (ETH),
Bitcoin (BTC), Bitcoin Cash (BCH), Binance Coin (BMNB),
EOS (EOQS), and Litecoin [LTC)
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| heard a rumor earlier this week that a major bank (my bank) had limited cash withdrawals
from ATMs. This turned out to be false, but banks are closing allowing employees to go into
self-quarantine (Chase announced it was closing 20% of its branches and | expect more
banks to follow) and there are already stories of people either withdrawing large amounts of
cash (Bill Ackman) or banking systems being closed prohibiting cash withdrawals altogether
(Venezuela).This obviously gives me fears of the Cyprus bank shut-down of 2013. | do not
think this is going to occur - | think the same financial regulators | have questioned over their
acceptance of digital currencies are actually doing a good job to help support the global
financial system - but going shopping and seeing the empty shelves at my local market adds
to my concern that further corona virus fears and market uncertainty could cause a mini run
on the banks. The obvious risk avoidance strategy is self-custody of assets. We spoke about
this in the office this week, volleying back and forth the benefits of self-custody with the
cumbersome processes that still exist and the weaknesses of having a quasi-bearer
instrument. The reality is that this technology has improved. We now have dashboards to
help manage our assets and systems connecting your wallet to your computer no longer
require a cord. More improvements are coming to digital wallet technology, but the question |
am asking myself is do we actually want to live in a world where we self-custody all

assets? It certainly gives me an added sense of security to know | am in full control of my
assets - assuming | do not lose my wallet or forget my password - but our economy has
evolved into a service oriented environment, trusted third parties do exist, and they offer
great service and drive innovation with new features.For now | remain the master of my own
domain and am in full control of all of my own digital currencies. | did withdraw some
additional cash this week, but my fiat holdings are still held by a third party and as I sit here
today, | think that although the idea of self-custody appears to be utopian, many of us will
likely ask our same financial partners to custody our digital assets with our traditional
market securities. Maybe using multi-sig will provide us with a false sense of security that
we are still in control, but the reality is its no different than what we are doing today; we are
still relying on that trusted third party to facilitate our transactions.

Weekend Reading

Bitcoin's 48-hour increase coincides with $180 million of new tether (USDT) being minted.
Past studies have argued that bitcoin spikes, including the 2017 run, occurred around new
large issuances of USDT. The theory was that the new tether was being minted without 1:1
USD reserves. In response tether published a transparency update with a proof of funds
report by Delaware based law firm Freeh, Sporkin & Sullivan LLP. Unfortunately, as of last
night, the latest update to this is from June 2018 so this argument will definitely be repeated
in the coming days.Here is a copy of the University of Texas study (updated) that raised the
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initial argument and a rebuttal from the University of Queensland that argues it is unlikely
tether manipulation caused the large bitcoin moves.

The Headlines

Market Data

Exchange, Custody and Product News
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Disclosures

This research is for the clients of FSinsight only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or FSInsight at fsinsight.com.

Conflicts of Interest

This research contains the views, opinions and recommendations of FSInsight. At the time of publication
of this report, FSInsight does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

FSInsight is an independent research company and is not a registered investment advisor and is not
acting as a broker dealer under any federal or state securities laws.

FSInsight is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a FINRA
registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of FSInsight (i.e. Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain
state securities regulators. As registered representatives and independent contractors of IRC Securities,
such personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
FSInsight clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute
the research of FSInsight, which is available to select institutional clients that have engaged FSinsight.

As registered representatives of IRC Securities our analysts must follow IRC Securities’ Written
Supervisory Procedures. Notable compliance policies include (1) prohibition of insider trading or the
facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4)
appropriate use of electronic communications, amongst other compliance related policies.

FSInsight does not have the same conflicts that traditional sell-side research organizations have because
FSInsight (1) does not conduct any investment banking activities, and (2) does not manage any
investment funds.

This communication is issued by FSinsight and/or affiliates of FSInsight. This is not a personal
recommendation, nor an offer to buy or sell nor a solicitation to buy or sell any securities, investment
products or other financial instruments or services. This material is distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment
advice. The statements in this document shall not be considered as an objective or independent
explanation of the matters. Please note that this document (a) has not been prepared in accordance with
legal requirements designed to promote the independence of investment research, and (b) is not subject
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to any prohibition on dealing ahead of the dissemination or publication of investment research. Intended
for recipient only and not for further distribution without the consent of FSInsight.

This research is for the clients of FSinsight only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but FSInsight does not warrant its
completeness or accuracy except with respect to any disclosures relative to FSInsight and the analyst's
involvement (if any) with any of the subject companies of the research. All pricing is as of the market
close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where FSIinsight expressly agrees otherwise in writing, FSInsight is not
acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do
not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of
1934. All research reports are disseminated and available to all clients simultaneously through electronic
publication to our internal client website, fsinsight.com. Not all research content is redistributed to our
clients or made available to third-party aggregators or the media. Please contact your sales
representative if you would like to receive any of our research publications.

Copyright © 2022 FSinsight LLC. All rights reserved. No part of this material may be reprinted, sold or
redistributed without the prior written consent of FSInsight LLC.
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