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usD $27,238

KRW 36,510,000
Zx=Z| 0l +3.33%
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Figure 1: |2 CIA| EAHZ 0|2 23 &t =M Z7: Reuters

korbit

Outstanding government debt, nominal gross domestic product and federal limit to borrow

Debt ceiling hiton Jan. 19".7
Treasury begins accounting

330 trillion measures to avoid default.

— Debt ceiling
— Nominal GDP

== Federal government debt

Debt limit was suspended
20 for most of 2014-2016
and 2018-2020
10
0
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*- As of Jan. 19, according to Treasury Secretary Janet Yellen’s letter to congress.
Sources: Refinitiv Datastream, U.S. Department of Treasury, U.S. Office of Management and Budget
Prinz Magtulis | Reuters, Jan. 19,2023
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Figure 3: 448 XI5 7& =0

Ha Ticker Week flows MTD flows YTD flows AUM
Grayscale OTCQX: GBTC 0.0 23,017
CoinShares XBT COINXBT: SS 1.3 1.3 -39.0 1,762
CoinShares Physical ~ COINXBT: SS -14.7 -14.2 18.7 488
21Shares Multiple -2.9 -2.9 43.3 1,220
ProShares BITO -5.4 -4.7 181.6 1,036
Purpose TSX: BTCC 1.0 1.0 0.0 867
3iQ LEST:H?EITZ’QE.TSNU’ -19.4 -15.0 -207.7 719
ETC Group -9.9 -9.9 88.4 602
Other -3.8 -9.4 -66.0 4,466
Total -53.8 -53.8 19.0 34,237
Figure 4: X} X3 S 0]
Ha Week flows MTD flows YTD flows AUM
Bitcoin -31.8 -31.8 -46.0 22,744
Ethereum -2.3 -2.3 -26.0 7,861
Multi-asset 0.1 0.1 -32.0 2,671
Binance -1.0 333
Litecoin 0.0 125
Solana 3.4 3.4 12.0 67
Tron 0.0 66
XRP 3.0 43
Cardano 3.0 33
Other 0.1 0.1 9.0 136
Total -30.5 -30.5 -78.0 34,079
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Figure 6: CME®} H| 7| H2{A7ZH H{EZ QI ME  Figure 7: CME M2 A|E L 2811 X|
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Source: Skew, Laevitas, Tradingview, CME Source: Tradingview

*Ol weighted basis average (Einance. OKX, Deribit) **Closed Sat-Sun
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Figure 9: 7FaXpAF 2HH HIRFHI|E EX} 2 (7], sioteha])
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“Q1723 Blockchain Venture Funding and M&A Recap”, April 18 2023.
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Figure 10: =X} SHAI'E 7HRHAE 2 HIRIHIO|E X2 & HS & : Block Research
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Figure 12: 7 XHAH 21 271H M&A Hell = Z£3: Block Research
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“ EDVINAS RUPKUS, “An Qverview of the Most Active Blockchain Investors in Q1'23”, April 11 2023.

korbit

).
ro
ri
S
1=}
um
4m
bal
Ml
omn
rlo
4m
Pl
riot
oy
2
=
ol
o
0
Pl

m =2 ofn min
H v < lo

M:"‘:Ztﬁ

N oo oox 1o

FE

10


https://www.theblock.pro/research/an-overview-of-the-most-active-blockchain-investors-in-q123-225414

Figure 13: 20234 1£7|
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QI' 23 Most Active Investors by Blockchain
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'Other' includes: Aptos, Arbitrum, Cosmos, Flow, Inmutable X, Near, StarkNet, Polkadot, and Telegram Open Network
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FOIH0|ALl 2023 127] F=F MSt(shareholder letter)’0f| 2™
TOM0|AL 127 U2 1,450 HHHZ HE7| SUst AZE
SXIGHHC. JHRIER R (retail) o SH2HZS 2109 H2{Z 2022 4&7|
CHH| 5% S7tstRALL, FQIH|0|A L HeHE HIS2 14%E AHX[stRALE. 8HH
7| 2e Haj2 1,2409 A= X HH 86% = XIS D HE7|
CHH| 0.8% ZtASHECH(Figure 14).
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2020~2022F Ha EHCE FU7| WE0l2te dESICH £35| 7|7
AHefziol FAE OlRE Ol HOo[AHE AFstAUCt FAHI0|A=E RS
SEAHLP) Z2OMS Eoi EF 0t M0 nHE o= STt 2l
SIElS MSal RCh SHXITH1Z27(0= M -t 7HM0ll HSst7| flsh she
el 2M M3S BHSIVIE 5to] 7] 2 Ae2Z0] L8 AT dHSHT}
SHXIZE TQIHO[A ZaEtQl HoMel 7|2t HEfZ0l AtY T S£FECR
S7tstd LP Z=T 2l SlEel F42 st My HAE YR
SastCtn AFSHACH

2023 127| ZQIHo|lA SHEFLl & IH o|x| X2 1,300 = E
ME7| 8002 =2 CHH| 63% S7tstFCH Figure 15). AIH|0|A S2HE 0|
= I O|x| Xtk F JHQ! EXIXL] HIE2 50%0IM 31%E stHOLL
7| HEXXEC| HIE2 50%0M 69%=2 IAH =2UCt FAH0|lAE 127

=
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® Coinbase, “Shareholder Letter, First Quarter 2023”, May 4 2023.
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THAREA 71240] AfSEH 2Rt oLz BUE 02 57, 2=z
NS Aol HAMsIW T FIt [ = s 02 o x|
AH2O| 2 Bocn MEsi LSO EREE
7| =X} 12710 =280l &7t ol2{st E =
7H&EREAROS o EXtREL B ™l SXAE D JCtE AHRS &=
Ho{&ELC
Figure 14: Z2IH|0|A LH 7§ QI (retail) Tt 7| 2 (institutional) & X &5 H|n
Trading volume 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Retail (US$bn) 177 74 46 26 20 21
Institutional (US$bn) 317 235 171 133 125 124
Total (US$bn) 548 309 217 159 145 145
Retail (%) 32 24 21 16 14 14
Institutional (%) 68 76 79 84 86 86
Total(%) 100 100 100 100 100 100
Assets on Platform 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Retail (US$bn) 141 123 47 51 40 40°
Institutional (US$bn) 137 134 49 51 40 90
Total (US$bn) 278 257 96 102 80 130
Retail (%) 51 48 49 50 50 31
Institutional (%) 49 52 51 50 50 69
Total(%) 100 100 100 100 100 100

® CoinbaseOlAl O|# 27| 7HQl EXtAF L 7|2 EXIXIS ZAE o x| XA FEE BIHSIK| 2O THOl EXXIE0| BHE O x| XHAS
HE7|9 H=Et 722 HRFUCH“Retail customers continued to “hodl” their crypto assets on Coinbase at levels similar to Q4.”)’'&

S0 7|2, O 27| 74l EXIXIL] ZSHF x| At 27 M27|2F SEstttl 7 st 40 22| = 7| ML
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Figure 15:

TQIHI0|A LY 7| =HERFRFQ| A=t Xtk HI S 301(%)
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Figure 16: XX Azo| H'H
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Dear Mr. Speaker:

I am writing to follow up on my previous letters regarding the debt limit and to provide additional

information regarding the Treasury Department’s ability to continue to finance the operations of the federal

government.

In my January 13 letter, | noted that it was unlikely that cash and extraordinary measures would be

exhausted before early June. After reviewing recent federal tax receipts, our best estimate is that we will be

unable to continue to satisfy all of the government’s obligations by early June, and potentially as early as

June 1, if Congress does not raise or suspend the debt limit before that time. This estimate is based on

currently available data, as federal receipts and outlays are inherently variable, and the actual date that

Treasury exhausts extraordinary measures could be a number of weeks later than these estimates.

Itisimpossible to predict with certainty the exact date when Treasury will be unable to pay the

government’s bills, and | will continue to update Congress in the coming weeks as more information

becomes available. Given the current projections, it is imperative that Congress act as soon as possible to

increase or suspend the debt limit in a way that provides longer-term certainty that the government will

continue to make its payments.

Additionally, Treasury is suspending the issuance of State and Local Government Series (SLGS) Treasury

securities. SLGS are special-purpose Treasury securities issued to states and municipalities to help them

comply with certain tax rules. When Treasury issues SLGS, they count against the debt limit. Treasury will

take this action to manage the risks associated with the debt limit, but it is not without costs, as it will

deprive state and local governments of an important tool to manage their finances.

We have learned from past debt limit impasses that waiting until the last minute to suspend or increase the

debt limit can cause serious harm to business and consumer confidence, raise short-term borrowing costs

for taxpayers, and negatively impact the credit rating of the United States. If Congress fails to increase the

debt limit, it would cause severe hardship to American families, harm our global leadership position, and

raise questions about our ability to defend our national security interests.

I respectfully urge Congress to protect the full faith and credit of the United States by acting as soon as

possible.
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