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Executive Summary

A SIZE: FS Large-cap 10, FS Mid-cap 40, FS small-cap 250
A SECTOR: Commodities

A SECTOR: Platforms

A SECTOR: Exchanges

A SECTOR: Privacy

A SECTOR: Stable coins
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Overview: Where to find these indices

Figure: The Fundstrat Crypto-currency Indices
Fundstrat reference indices.

Market Value Tickers
Index $ % share

Index Description Price millions crypto Bloomberg Yahoo! Finance Trading View Financial Times
Sector Indices
FS Crypto Commodity Likely to be classified as commoditi$86 $190,557 58% FSTOKCTB AESTOKCTB FSTOKCTB AESTOKCTB
FS Crypto Platform Enables decentralized applications114 $111,605 34% ESTOKPLT AESTOKPLT ESTOKPLT AESTOKPLT
FS CryptO Pl’ivacy Tokens with anOnymity features 76 $10,779 3% FSTOKPVT AESTOKPVT FSTOKPVT AESTOKPVT
FS Crypto Exchange  Tokens associated with exchanged21 $2,913 1% FSTOKDEX NESTOKDEX FSTOKDEX AESTOKDEX
FS Crypto Stablecoin  Tracks the fiat currencies 101 $2,312 1% FSTOKSTB AESTOKSTB FSTOKSTB AESTOKSTB
Market-Cap based Indices
FS Crypto 10 Top 10 largest Crypto-currencies$154 $274,045 84% ESTOK10 AESTOK10 FSTOK10 AESTOK10
FS Crypto 40 Top 11-50 based on marketvalue146 $33,374 10% FSTOK40 AESTOKA40 FSTOK40 AESTOKA40
FS Crypto 50 Eq Wt Equal weighted FS Crypto 10 and 485 $307,419 94% FSTOKEOW AESTOKEOW | ESTOKEQW AESTOKEQOW
FS Crypto 250 Top 51-300 based on market cap 128 $13,448 4% FSTOK250 AESTOK?250 FSTOK250 AESTOK250
FS Crypto 300 FS Crypto 10, 40 and 250 152 $324,294 99% FSTOK300 AESTOK300 FSTOK300 AESTOK300
FS Crypto Aggregate  Aggregate index 152 $325,968 100% | ESTOKAGG AESTOKAGG | FSTOKAGG AESTOKAGG
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https://finance.yahoo.com/quote/^FSTOK10?p=^FSTOK10
https://finance.yahoo.com/quote/^FSTOK40?p=^FSTOK40
https://finance.yahoo.com/quote/^FSTOKEQW?p=^FSTOKEQW
https://finance.yahoo.com/quote/^FSTOK250?p=^FSTOK250
https://finance.yahoo.com/quote/^FSTOK300?p=^FSTOK300
https://finance.yahoo.com/quote/^FSTOKagg?p=^FSTOKagg
https://www.tradingview.com/symbols/NASDAQ-FSTOK10/
https://www.tradingview.com/symbols/NASDAQ-FSTOK40/
https://www.tradingview.com/symbols/NASDAQ-FSTOKEQW/
https://www.tradingview.com/symbols/NASDAQ-FSTOK250/
https://www.tradingview.com/symbols/NASDAQ-FSTOK300/
https://www.tradingview.com/symbols/NASDAQ-FSTOKAGG/
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOK10:NAS
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOK40:NAS
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOKeqw:NAS
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOK250:NAS
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOK300:NAS
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOKagg:NAS
http://blinks.bloomberg.com/securities/fstok10 index
http://blinks.bloomberg.com/securities/fstok40 index
http://blinks.bloomberg.com/securities/fstokEQW index
http://blinks.bloomberg.com/securities/fstok250 index
http://blinks.bloomberg.com/securities/fstok300 index
http://blinks.bloomberg.com/securities/fstokAGG index
http://blinks.bloomberg.com/securities/fstokCTB index
http://blinks.bloomberg.com/securities/fstokPLT index
http://blinks.bloomberg.com/securities/fstokPVT index
http://blinks.bloomberg.com/securities/fstokDEX index
http://blinks.bloomberg.com/securities/fstokSTB index
https://finance.yahoo.com/quote/^FSTOKCTB?p=^FSTOKCTB
https://finance.yahoo.com/quote/^FSTOKPLT?p=^FSTOKPLT
https://finance.yahoo.com/quote/^FSTOKPVT?p=^FSTOKPVT
https://finance.yahoo.com/quote/^FSTOKdex?p=^FSTOKdex
https://finance.yahoo.com/quote/^FSTOKstb?p=^FSTOKstb
https://www.tradingview.com/symbols/NASDAQ-FSTOKCTB/
https://www.tradingview.com/symbols/NASDAQ-FSTOKplt/
https://www.tradingview.com/symbols/NASDAQ-FSTOKPVT/
https://www.tradingview.com/symbols/NASDAQ-FSTOKdex/
https://www.tradingview.com/symbols/NASDAQ-FSTOKSTB/
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOKCTB:NAS
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOKPLT:NAS
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOKPVT:NAS
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOKdex:NAS
https://markets.ft.com/data/indices/tearsheet/summary?s=FSTOKSTB:NAS

Overview
Relative Performance

Over the past 7 days,
the FS CryptoFX Agg
Index increased by
5.9%, compared with
al.5% increase for
the S&P 500.

The best performing
size-based index was
FS CryptoFX 250,
which was up 9.8%.

The best performing
sector index was FS
CryptoFX Platform,

which was up 7.3%.

Figure: The Fundstrat Crypto-currency Indices

Fundstrat reference indices.
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At a Glance
State of Indices
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At a Glance
State of Indices

Technical Metrics

Composite 90C Relative Relative

Price Technical Win 90C Price tc Price tc Weekl 5D 10C 30C 21 vs 5l
Name Symbol (USD Price (BTC) Rank Ratic UV - D' 21 DMy 50 DM RSI Returr Returr Returr DMA
Bitcoin BTC $6,773.88  1.000000 1 56 0 105.0% 97.1% 43 3.7 147 (11.2) 7.8%
FS Commodity FSTOKCTB  $96.53  0.014250 2 50 (4) 103.9% 94.6% 43 29 145 (148) 9.3%
FS 250 FSTOK250  $131.94  0.019477 3 50 (9) 106.1% 82.9% 41 3.8 26.0 (29.6) 23.3%
FS Platform  FSTOKPLT  $114.47 0.016898 4 51 (7) 102.7% 88.7% 43 3.3 172 (235 14.0%
FS 10 FSTOK10 $154.89  0.022866 5 50 (4) 102.9% 91.8% 43 29 143 (189 11.1%
FS 300 FSTOK300  $152.36  0.022492 6 49 (5) 102.9% 90.7% 42 25 151 (20.3) 12.2%
FS Stable Coin FSTOKSTB $99.99  0.014762 7 52 (0) 99.9% 99.9% 56 0.0 0.3 (0.0) (0.0%
FS AGG FSTOKAGG $152.58 0.022525 8 49 (5) 102.8% 90.7% 42 25 150 (20.3) 12.2%
FS Exchange FSTOKDEX $122.56 0.018092 9 50 (0) 100.9% 93.1% 49 20 131 (195 7.8%
FS EQW FSTOKEQW $167.90 0.024787 10 48 (8) 102.2% 84.4% 42 0.1 199 (28.3) 17.7%
FS Privacy FSTOKPVT  $76.70  0.011323 11 44 7 102.4% 87.8% 38 (0.2) 141 (20.4) 14.6%
FS 40 FSTOK40 $148.00 0.021849 12 48 (7) 101.5% 85.2% 41 (0.9 171 (27.3) 16.3%

Source: Coinmarketcap.com, Bloomberg, other sources and Fundstrat.
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At a G |ance Figure: 90D Rolling Correlation 7 Bitcoin vs Size indices and vs Sector indices
Over last 100 days

Correlation 100% e
= T ——— L 97.1%
92.6%
FS Crypto SN “_‘/_’_M
Size 90% /—/—\ NPT/ . gggzz
Bitcoin is most correlated to t | "¢

size index, FS 10 with a 90D
correlation of 97.4%.

80%

In the past week, the largest 70%
change in correlation was FS

250 (-0.7%).

60%

\®) N

SO S A R S R N I I U Ul
100% 2- 98.9%
”/M e 93.6%
~N—— —0_ 87.5%
) .. 80% 82.9%
Bitcoin is most correlated to t || FS Crypto
. . Sector
sector index, FS Commodity Indices 60%
with a 90D correlation of 99.C
40%
FS Platform

In the past week, the largest :
change in correlation was FS | iadbiel  20%

9.3%
Exchange (-0.9%). FS Bxchanoc N\J_w/\*’\ [N~
N

\} © %) Q A\ X
W RN WP
Source: Coinmarketcap.com, Bloomberg, other sources and Fundstrat.

95'3’ 6‘1(9 P Q\'{Q co\‘{)’ FUIRNS

fundstrat For exclusive use of Fundstrat clients Slide 8



At a Glance

State of Tokens 1 of 2 Technical Metrics
Composite 90C Relative Relative

Price Marke Curren Technical  Win 90C Price tc Price tc Weekl 5D 1oC 30C 21 vs 5
Name Symbol (USD Price (BTC)Cap ($B Coin Suppl Score Ratic UV - D' 21 DM/ 50 DM RSI Returr Returr Returr DMA
0x ZRX $0.97  0.000143 1.0 1,000,000,000 1 50 27 118.1% 94.4% 51 85 595 (23.8) 23.7%
Monaco MCO $8.76  0.001293 0.3 31,587,682 2 49 106 136.8% 134.9% 53 141 637 329 1%
BitShares BTS $0.18  0.000027 0.5 2,637,880,000 3 52 5 119.2% 100.9% 46 143 441 (15.0) 18.3%
Zlliga ZIL $0.08  0.000012 1.1 12,600,000,000 4 50 64 110.6% 85.3% 44 79 386 (339 25.3%
Hshare HSR $6.03  0.000890 0.3 43,181,161 5 49 40 116.2% 95.8% 41 151 389 (15.7) 20.4%
Mithril MITH $0.50  0.000074 0.5 1,000,000,000 6 51 313 111.5% 98.0% 53 19 167 (11.7) 13.5%
Status SNT $0.08  0.000012 0.5 6,804,870,174 7 49 11 115.6% 96.8% 45 3.6 550 (14.4) 18.8%
Ethereum ClassgETC $18.29  0.002700 1.9 102,726,980 8 57 (15) 112.8% 117.3% 49 130 258 187 (4.5%
NEO NEO $39.13  0.005777 3.9 100,000,000 9 47 17 111.5% 88.7% 41 84 380 (25.6) 22.8%
CyberMiles  CMT $0.19  0.000028 0.2 1,000,000,000 10 52 41 108.5% 76.2% 49 (1.0) 41.6 (37.0) 32.2%
aelf ELF $0.68  0.000100 0.2 280,000,000 11 49 75 107.2% 82.2% 46  (10.3) 34.3 (32.7) 25.0%
Bitcoin Gold BTG $30.46  0.004497 0.5 17,199,886 12 47 (5) 108.6% 83.6% 42 59 30.2 (30.4) 25.0%
Golem GNT $0.35  0.000052 0.4 1,000,000,000 13 46 121 103.4% 80.6% 47 1.8 257 (36.0) 22.8%
Nano NANO $2.71  0.000400 0.4 133,248,289 14 48 1 106.2% 81.7% 42 6.3 27.2 (30.9) 24.5%
Bitcoin BTC $6,773.88  1.000000 116.0 17,127,475 15 56 0 105.0% 97.1% 43 3.7 147 (11.2) 7.8%
NEM XEM $0.18  0.000027 1.7 8,999,999,999 16 50 11 105.0% 85.5% 41 (1.9) 26.8 (26.9) 19.4%
Stellar XLM $0.21  0.000031 21.8 104,065,507,794 17 48 23 102.0% 85.0% 44 1.7 172 (27.1) 17.0%
Bytecoin BCN $0.00  0.000000 0.6 183,890,481,254 18 47 731 103.7% 67.7% 45 0.1 347 (42.4) 36.0%
Augur REP $34.14  0.005040 0.4 11,000,000 19 51 34 101.2% 93.8% 48 (3.3) 127 (11.0) 7.4%
Aeternity AE $2.13  0.000314 0.6 273,685,830 20 48 67 100.6% 77.7% 49 29 253 (39.8) 22.9%
Ethereum ETH $489.12 0.072207 49.1 100,439,449 21 52 (2) 103.2% 91.9% 44 54 158 (18.6) 11.3%
Populous PPT $7.74  0.001143 0.4 53,252,246 22 43 39 107.5% 78.7% 41 (4.0) 358 (31.1) 28.7%
Cardano ADA $0.15  0.000021 4.5 31,112,483,745 23 46 52 100.9% 82.0% 45 (3.5) 21.8 (29.2) 18.9%
Monero XMR $138.12  0.020390 22 16,187,202 24 46 5 107.8% 95.7% 41 0.2) 19.3 (13.0) 12.1%

EOS $8.71  0.001286 7.8 900,000,000 25 51 65 99.1% 79.8% 48 (1.5) 16.9 (38.0) 19.3%
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At a Glance
State of Tokens 2 of 2

Technical Metrics

Composite 90C Relative Relative

Price Marke Curren Technical  Win 90C Price tc Price tc Weekl 5D 1oC 30C 21 vs 5
Name Symbol (USD Price (BTC)Cap ($8 Coin Suppl Score Ratic UV - D' 21 DM/ 50 DM RSI Returr Returr Returr DMA
Steem STEEM $1.57  0.000232 0.4 281,621,349 26 42 67 104.4% 79.4% 42  (15.1) 331 (31.1) 25.0%
ICON ICX $1.73  0.000255 0.7 400,228,740 27 49 11 100.3% 78.2% 46 3.6 218 (335 22.0%
Waves WAVES $3.06  0.000452 0.3 100,000,000 28 51 (6) 101.6% 82.0% 40 1.7 205 (33.8) 19.6%
IOTA MIOTA $1.08  0.000159 3.0 2,779,530,283 29 47 24 100.7% 80.1% 44 (5.3) 17,5 (36.8) 20.6%
Binance Coin BNB $13.99  0.002065 2.7 194,972,068 30 47 28 94.3% 95.8% 54 (1.3) (0.9 (14.0) (1.5%
Bitcoin Cash BCH $751.35 0.110919 12.9 17,215,338 31 52 23 97.6% 81.9% 42 (0.9) 13.8 (32.8) 15.7%
Dash DASH $243.54  0.035953 2.0 8,165,919 32 47 16 100.1% 86.5% 36 22 108 (21.6) 13.7%
XRP XRP $0.48  0.000071 47.8 99,991,924,336 33 50 14 97.9% 84.9% 44 (1.5) 6.5 (29.2) 13.0%
OmiseGO OMG $7.84  0.001157 11 140,245,398 34 49 22 96.9% 82.2% 43 (2.00 155 (29.4) 14.7%
Verge XVG $0.03  0.000004 0.4 15,054,315,539 35 43 (21) 101.5% 78.6% 42 (1.4) 222 (34.4) 23.0%
Siacoin SC $0.01  0.000002 0.4 35,416,017,975 36 50 62 98.0% 79.6% 43 (1.7) 12.8 (40.3) 18.4%
Zcash ZEC $172.73  0.025499 0.7 4,265,581 37 50 19 98.2% 79.9% 41 (35 121 (27.8) 18.3%
Dogecoin DOGE $0.00  0.000000 0.3 115,115,356,487 38 44 9 98.7% 83.9% 43 (1.0) 10.8 (28.6) 14.8%
Qtum QTUM $9.01  0.001330 0.9 100,664,516 39 48 (9) 99.2% 78.6% 39 1.1 129 (33.5) 20.6%
Lisk LSK $5.54  0.000818 0.7 122,803,812 40 50 (7) 98.1% 76.0% 40 (1.9 126 (354) 22.1%
I0ST IOST $0.02  0.000004 0.5 21,000,000,000 41 44 6 97.6% 75.5% 44 (7.7) 17.1 (36.5) 22.0%
Nebulas NAS $4.58  0.000676 0.5 100,000,000 42 47 35 93.9% 79.6% 46 (5.4) (2.6) (33.7) 14.3%
Litecoin LTC $82.40 0.012164 4.7 57,230,096 43 48 (10) 96.8% 80.1% 40 (3.2) 10.0 (31.4) 16.8%
Bytom BTM $0.38  0.000056 0.5 1,407,000,000 44 44 48 92.8% 71.6% 43 (4.00 128 (39.7) 21.2%
VeChain VEN $2.52  0.000372 2.2 873,378,637 45 51 92.9% 78.2% 45 (49) 59 (37.3) 14.7%
Loopring LRC $0.33  0.000048 0.4 1,374,956,262 46 48 95.0% 76.8% 44 (8.6) 3.7 (36.4) 18.2%
TRON TRX $0.04  0.000005 3.7 100,000,000,000 47 44 21 90.6% 71.6% 46 (45) 1.2 (35.6) 19.0%
Decred DCR $63.29  0.009343 0.5 7,565,743 48 48 23 85.9% 72.0% 46 (9.5) 4.8 (41.8) 14.0%
Bibox Token  BIX $0.89  0.000131 0.2 269,944,749 49 46 34 85.3% 75.9% 51 (1.7 3.6 (459) 9.5%
Ontology ONT $4.54  0.000670 4.5 1,000,000,000 50 46 75 84.5% 71.7% 59 (10.6) (4.2) (45.2) 12.8%

fundStl‘at For exclusive use of Fundstrat clients slide 10



Overview
Performance Quilt

Here we look at the
relative performance of
our benchmark indices
using a performance
quilt.

The best performing was
FS CryptoFX 250 Index
which was up 9.8%. In
the prior week, this index
was up 6.0%.

The worst performing
was FS CryptoFX Stable
Coin Index, which was up
0.1%. In the prior week,
this index was down
1.1%.

Figure: Crypto Performance Quilt
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SIZE
Indices vs BTC

The 6M price performance
of the size-weighted
indices are plotted.

Over the past week, the
best performing of the size
indices was FS CryptoFX
250 which was up 3.5%.
The worst performing over
that timeframe was FS
CryptoFX 40 which was
down 2.5%.

Over the past month, the
best performing of the size
indices was FS CryptoFX
10 which was down 8.7%.
The worst performing over
that timeframe was FS
CryptoFX 250 which was
down 20.7%.

Past 6M

1404

FS Crypto 10 (largap)

vs BTC

Hi: 142.12

Figure: Size-based Indices Price Ratio to BTC
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Size Rotation
Size Pairs

Over the past week,
relative performance of
mid-cap vs large-cap was
down 2.4%.

Over the past week,
relative performance of
small-cap vs large-cap
was up 3.6%.

Over the past week,
relative performance of
small-cap vs mid-cap was
up 6.2%.

Figure: Size Pairs Price Ratio
Past 6M
1 Midcap vs Largeap '
299 FS Crypto 40/ FS Cry

6.76

1804
1604
1404
123" S
3M %Delta 1M %Delta 1W %Delta
1004
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FSTOK40 Index (Fundstrat Crypto 40 Index) FS Size Rotation Daily 280CT2017-09JU Copyright® 2018 Bloomberg Finance L.P. 09-Jul-2018 10:41:40
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Fi . Sector Pri Ratio to BTC
SeCtorS P;gtusr'j ector Price Ratio to
Sectors vs BTC

Hi: 1.62

The 6M price performance
of the sector indices are

S U Mf\
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plotted.
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Sector Rotation
Sector Pairs

Over the past week,
relative performance of
Platforms vs Commodities
was up 1.7%.

Over the past week,
relative performance of
Platforms vs Exchanges
was up 2.4%.

Over the past week,
relative performance of
Privacy vs Commodities
was down 1.1%.

Figure: Sector Pairs Price Ratio
Past 6M
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Cross Asset Classes Correlation Matrix

Figure: FS Crypto FX Indic&orrelation Matrix against Major Asset Classes (%)
Based on the daily return of last 90 days

FS FS FS FS FS FS FS FS FS FS FS MSCIA USAgg Risk us
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Source: Coinmarketcap.com, Bloomberg, other sources and Fundstrat.
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Cross Token Correlation Matrix

Figure: Correlation Matrix (%)
Based on the daily return of last 90 days
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Dogecoin Correlatlon (tO Othel" tOkenS) are: [0 42 67 47|57 64 60 65 70|55 59 52 52 39
Golem . 0 47 36(36 36 44 35 38[34 37 40 30 36
Waves . [N 61|78 73 74 77 79|40 70 62 58 56
Populous ByteCOIn @ 149/0 Ovel‘a||, JU0] 58 53 68 53 6731 49 42 41 43
R 79 71 70 75|40 67 59 48 37

e Golem @ 37.8% overall;

Status

and Mithril @ 42.6% overall.
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Large-cap
FS CryptoFX 10

The FS CryptoFX 10 index is
designed to track the performance of
the top 10 largest and most liquid
Crypto-currencies.

Over the past week, the
FS CryptoFX 10 index was
down 0.1% Relative to
BTC. Over the past month,
this index was down 8.7%
Relative to BTC.

The two best performing
constituents this index in
the past week are NEO up
24.9% and Ethereum
Classic up 14.5%.

The two worst performing
constituents this index in
the past week are TRON
down 2.1% and Bitcoin
Cash up 1.6%

Figure: FS CryptoFX 10 Price Ratio to BTC
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COI’re|a'[IOn Figure: 90D Rolling Correlation - FS CryptoFX 10 Correlation against Major Asset Classes

I:S Crypto FX 10 Over last 100 days

The FS CryptoFX 10 index is

designed to track the performance of FS CryptoFX 1( S&P 500
the top 10 largest and most liquid BBG US Agg Bond |
Crypto-currencies. :
Oil
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0% VN //JJ\: 0.4%
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least correlated to S&P 500 v
a 90D correlation of -10.9%.

Source: Coinmarketcap.com, Bloomberg, other sources and Fundstrat.
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Mid-cap
FS CryptoFX 40

The FS CryptoFX 40 index is
designed to track the performance of
the top 11-50 Crypto-currencies
based on market value and liquidity.

Over the past week, the
FS CryptoFX 40 index was
down 2.5% Relative to
BTC. Over the past month,
this index was down
18.1% Relative to BTC.

The two best performing
constituents this index in
the past week are
BitShares up 30.0% and
Monaco up 29.2%.

Figure: FS CryptoFX 40 Price Ratio to BTC

Past 6M
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FSTOK40 Index (Fundstrat Crypto 40 Index) FS Cryptod0 Daily 19NOV2017-09JUL2018 Copyright® 2018 Bloomberg Finance L.P. 09-Jul-2018 10:42:02
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Correlation

FS CryptoFX 40

The FS CryptoFX 40 index is
designed to track the performance of
the top 11-50 Crypto-currencies
based on market value and liquidity.

The FS CryptoFX 40 Index is
most correlated to BBG US A
Bond Index with a 90D
correlation of 4.6%.

The FS CryptoFX 40 Index is
least correlated to S&P 500 v
a 90D correlation of -14.2%.

Figure: 90D Rolling Correlation - FS CryptoFX 40 Correlation against Major Asset Classes
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FS CryptoFX 4(

30%

15%

S&P 500
BBG US Agg Bond |

Oil

Salient Risk Parity It

M\ 4.6%
0 2.3%
N
0% v (0.5%)
(4.9%)
(15%) (14.2%)
(30%)
N
RO IO I P R i U

Source: Coinmarketcap.com, Bloomberg, other sources and Fundstrat.
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Small-cap
FS CryptoFX 250

The FS CryptoFX 250 index is
designed to track the performance of
the top 51-300 Crypto-currencies
based on market value and liquidity.

Over the past week, the
FS CryptoFX 250 index
was up 3.5% Relative to
BTC. Over the past month,
this index was down
20.7% Relative to BTC.

The two best performing
constituents this index in

Figure: FS CryptoFX 250 Price Ratio to BTC
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Correlation
FS CryptoFX 250

The FS CryptoFX 250 index is
designed to track the performance of
the top 51-300 Crypto-currencies
based on market value and liquidity.

The FS CryptoFX 250 Index
most correlated to BBG US A
Bond Index with a 90D
correlation of 10.7%.

The FS CryptoFX 250 Index
least correlated to S&P 500 w
a 90D correlation of -12.1%.

Figure: 90D Rolling Correlation - FS CryptoFX 250 Correlation against Major Asset Classes

Over last 100 days
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Source: Coinmarketcap.com, Bloomberg, other sources and Fundstrat.
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Executive Summary

A Overview

A SIZE: FS Large-cap 10, FS Mid-cap 40, FS small-cap 250

A SECTOR: Platforms

A SECTOR: Exchanges
A SECTOR: Privacy

A SECTOR: Stable coins
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Sectors
Commodity

The FS CryptoFX Commodity index is
designed to track the performance of the
tokens which are viewed purely as
digital currencies and/or commodities.

Over the past week, the
FS CryptoFX Commodity
index was down 0.5%
Relative to BTC. Over the
past month, this index
was down 4.1% Relative to
BTC.

The two best performing
constituents this index in
the past week are Monero
up 6.4% and Bitcoin up
6.1%.

The two worst performing
constituents this index in
the past week are Bitcoin
Cash up 1.6% and Litecoin
up 2.7%

Figure: FS Crypto Sector Price Ratio to BTC
Past 12M
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Correlation
FS Commodity

The FS CryptoFX Commodity index is
designed to track the performance of the

Figure: 90D Rolling Correlation - Commodity Correlation against Major Asset Classes
Over last 100 days
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Sectors
Platforms

The FS Crypto Platform index is designed to
track the performance of cryptocurrencies
which enable developers to create and use
decentralized applications (dApps).

Over the past week, the
FS CryptoFX Platform
index was up 1.1%
Relative to BTC. Over the
past month, this index
was down 13.9% Relative
to BTC.

The two best performing
constituents this index in
the past week are NEO up

Figure: FS Crypto Platforms Price Ratio to BTC
Past 12M
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Best < » Worst
0 Rank 1 2 3 4 5 6 7 8 9 10 11 12 13 14
24.9% and Ethereum bt 1 oois
Classic up 14.5%. e —— ety , o
I Token NEO Classic lElhereum NEM EOS Waves Stellar Qtum Lisk Cardano Bytom IOTA VeChain Stratis
1 7D chg 25% 15% 1 8% 8% 7% 7% 6% 4% 3% 2% 2% 1% (3%)
. I % weight 4% 2% | 50% 2% 8% 0% 22% 1% 1% 5% 1% 3% 2% 0%
The two worst performing | L ___ ________ i
constituents this index in Past 2 weeks®
the past Week are L|Sk up Token NEO Classic NEM Waves Stratis IOTA Cardano Qtum Stellar EOS Ethereum Bytom VeChain Lisk
. 14D chg 25% 23% 21% 13% 11% 10% 10% 9% 8% 8% 7% 3% 2%
1.3% and VeChain u p 2.0% % weight 4% 2% 2% 0% 0% 3% 5% 1% 2% 8% 50% 1% 2% 1%
Source: Fundstrat, Bloomberg.
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COI’re|a'[IOn Figure: 90D Rolling Correlation - FS Crypto Platform Correlation against Major Asset Classes

FS Platform T

FS CryptoFX Platform Indg
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The FS Crypto Platform index is designed to S&P 500

track the performance of cryptocurrencies BBG US Agg Bond |
which enable developers to create and use oil

decentralized applications (dApps).

Salient Risk Parity It

Source: Coinmarketcap.com, Bloomberg, other sources and Fundstrat.
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