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TRANSPARENCY AT WHEATSTONES

This report shares results of Wheatstones performance on a quarterly basis.

Wheatstones is an actively managed, private limited company, investing in the global cryptocurrency
markets. Its goal is to outperform the whole cryptocurrency market and maximise returns by
employing long-term growth strategies. Wheatstones do not provide any investment services, nor
does it market its services to general public. Investment activities are performed only on behalf of
its shareholders.

We aim to achieve capital growth over 5 year period by identifying, researching and investing
in cryptocurrency and blockchain protocols. We do so by looking at indicators related to token
metrics, founders, teams, proposition, applications, adoption among other things. We diversify our
holdings and focus on identifying best value protocols with the greatest potential for future growth.

Past performance is not a guide to future performance and may not be repeated. The value of
investments may go down as well as up.

Launch date 17th December 2020.
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HOLDINGS
SUMMARY

@ Crypto Market Cap

$1.42T

HOLDINGS

Holding Name

ETHEREUM

BITCOIN

CHAINLINK

CARDANO

POLKADOT

SOLANA

@ Reporting Period

Q2 2021

@ Strategy

Long Term
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INVESTMENT
SUMMARY

CUMULATIVE PERFORMANCE
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ROI %

50

KEY DATA

Cumulative return year to date 19.06%

All time high return 236.64%

All time low return -1.01%

COMPANY INFORMATION

Managed Since
Management Company
Domaicile

Base Currency
Number of Holdings

Target

PERFORMANCE RISK

17th December 2020
Wheatstones
Cayman

USD

6

Global Crypto Market

RETURN BY ASSET

ASSET

ETHEREUM

BITCOIN

CHAINLINK

CARDANO

POLKADOT

SOLANA

STRATEGY

AVERAGE
PRICE

$670

$42,550

S13

$1.59

$34

$54

INVESTMENT CURRENT

DATE

17 DEC 20

01 JAN 21

03 JAN 21

09 FEB 21

11 MAY 21

18 MAY 21

Discretionary Long Only

Our investment strategy is based on a long

PRICE

$2,274

$35,040

S19

$1,38

S16

$35

term investment horizon. We invest in
established, high utility blockchains
and cryptocurrencies with high liquidity.

Our portfolio aims to outperform the global

cryptocurrency market.

RETURN
TO DATE

239%

-17%

45%

-13%

-52%

-35%

Investment objectives specify a desired outcome, but there is no certainty that this outcome will be realised.
Investment objectives may become more difficult to fulfil depending on market circumstances and the

macroeconomic situation. Past performance is not a guide to future performance and may not be repeated.

The value of investments may go down as well as up. As with all investments, capital is at risk and may be lost.
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BENCHMARK
PERFORMANCE

BENCHMARK - RETURN YEAR TO DATE

250

200

150

100 ‘

ROI %

50

-50

@ Wheatstones @ CMC200 Crypto Index @ s&P500

@ Wheatstones @ CMC200Index @ S&P500

19.06% 41.21% 18.77%

SUMMARY

® CMC200 tracks price movements of a portfolio of the top 200
cryptocurrencies by market cap and is distributed by Solactive AG.
Excludes stablecoins.

e S&P 500 stock market index tracking 500 largest companies in the US. It is
one of the most commonly followed index in the world.

* Wheatstones portfolio is actively managed.
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NEW
POSITION

POLKADOT

INITIAL INVESTMENT ENTRY PRICE

11 May 2021 $34

DIGITAL ASSET MARKET DATA & DESCRIPTION

MARKET CAP 24H VOLUME What is Polkadot?

Polkadot is a decentralised blockchain network protocol
S36‘21 B S2‘26 B designed to allow independent blockchain networks to
connect and transfer data between one another through
cross-chain interoperable technology.
MARKET RANK RELEASE DATE There are hundreds of public blockchains out there, each

providing a different function. All of these networks are

#8 AUG 2020 disconnected from one another, and no data can be shared
between them. Such lack of interoperability is preventing
mass adoption of the blockchain technology.

WHY POLKADOT?

To begin, we must first define the scalability trilemma. To enable specific features for
decentralisation, speed, and security, all blockchains make trade-offs. For any blockchain
you can think of, it is a game of choosing one or two out of the three. This is known as the
blockchain trilemma. Polkadot, which is essentially an internet of blockchains, promises to
overcome all of these issues.

How so? There are two main structural components of the Polkadot multichain are Relay
chain and Parachains.

Relay chain is central to everything. It is responsible for security, consensus and cross-chain
interoperability across the whole network, and has an intentionally reduced functionality.
For example, smart contracts are not allowed.

Parachains are blockchains that connect to the Relay chain and delegate their consensus and
security computations to it. In this way, parachains become fast and congestion-free.
Parachains are built to serve a single purpose. For example, one of them might be good for
fast transactions while another is designed for smart contract implementation.



SOLANA

INITIAL INVESTMENT ENTRY PRICE

— 18 May 2021  $54
NEW DIGITAL ASSET MARKET DATA & DESCRIPTION
POSITION

MARKET CAP 24H VOLUME What is Solana?

Solana is a highly functional open source project that
S15‘24 B $2‘03 B banks on blockchain technology’s permissionless nature

to provide decentralised finance (DeFi) solutions.

MARKET RANK RELEASE DATE The Solana protocol is designed to facilitate decentralised
app (DApp) creation. It aims to improve scalability by

APR 2020 introducing a proof-of-history (PoH) consensus combined
#16 with the underlying proof-of-stake (PoS) consensus of the
blockchain.
WHY SOLANA?

Solana is known in the cryptocurrency space because of the incredibly short processing
times the blockchain offers. The system currently supports 50,000 TPS (Transactions per
second). Solana’s hybrid protocol allows for significantly decreased validation times for
both transaction and smart contract execution. Solana has also received a lot of institutional
attention because to its lightning-fast processing rates.

The protocol has been developed to have minimal transaction costs while yet ensuring
scalability and speed of execution. This is due to the proof-of-history (PoH) consensus
process, which is one of the key advances Solana brings to the table.



ETHEREUM

INITIAL INVESTMENT ENTRY PRICE

17 Dec 2020 S670
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ASSET DIGITAL ASSET MARKET DATA & DESCRIPTION

SUMMARY
MARKET CAP 24H VOLUME What is Ethereum?

Ethereum is a world's first programmable blockchain
$265 B $25‘83 B founded by Russian-Canadian Vitalik Buterin. It's

a decentralised open-source system with its own native
cryptocurrency, Ether (ETH).

MARKET RANK RELEASE DATE It works as a platform for numerous cryptocurrencies, as
well as for the execution of decentralised smart

+#9 JUL 2015 contracts. It became a marketplace for financial services,

games, and apps.

WHY ETHEREUM?

Ethereum may be thought of as a type of infrastructure that has the potential to
revolutionise both finance and technology. The Ethereum blockchain can execute smart
contracts that enable decentralised applications, such as decentralised finance (DeFi), which
has become associated with Ether, and real-world use cases are already developing.

DeFi has the ability to completely reshape the banking sector. Markets, governance, public
services, and even how identity is maintained are all likely to be impacted by Ethereum-
based applications.

Ethereum might revolutionise mortgage transfers, securities trading, and a variety of other
sectors in the future. Furthermore, this will take place on a network that is capable of
reaching anybody, everywhere. As these ideas come to fruition, Ethereum is a bet on a whole
new type of connectivity and innovation layer, another driver in the value of the network.
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ASSET
SUMMARY

BITCOIN

INITIAL INVESTMENT ENTRY PRICE

01 Jan 2021 $29,374

DIGITAL ASSET MARKET DATA & DESCRIPTION

MARKET CAP 24H VOLUME What is Bitcoin?

Bitcoin is a peer-to-peer Internet money, which means
S656 B $34‘06 B that all transactions take place between equal,

independent network users without the need for a
middleman to allow or facilitate them. According to its
MARKET RANK RELEASE DATE anonymous founder Satoshi Nakamoto, Bitcoin was
developed to facilitate “online payments to be sent
#1 JAN 2009 directly from one party to another without going through
a financial institution.”

WHY BITCOIN?

We believe Bitcoin is the ultimate form of digital money. It's durable, portable, fungible,
scarce, divisible and recognisable, and it's based on properties of mathematics rather than
physical properties (like gold and silver) or trust in central authority (like fiat currencies).

The fact that Bitcoin requires no trust at all accounts for a large part of its popularity.
Bitcoin is a decentralised and open-source currency. This means that anyone, at any time,
has full access to the source code. As a result, any developer anywhere in the world can
verify how Bitcoin functions. Anyone can look at all of the transactions and bitcoins that
have been created in real time. All payments can be made without reliance on a third party
and the whole system is protected by heavily peer-reviewed cryptographic algorithms like
those used for online banking.

To date nobody has ever succeeded in hacking Bitcoin's blockchain, and zero counterfeit
currency has ever been uttered on the network.



CHAINLINK

INITIAL INVESTMENT ENTRY PRICE

03 Jan 2021 S13
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ASSET DIGITAL ASSET MARKET DATA & DESCRIPTION
SUMMARY

MARKET CAP 24H VOLUME What is Chainlink?

Chainlink is a decentralised oracle network that links
S8‘49 B $941’6 M smart contracts built on the blockchain to external data,

payment networks, and real-world events. The project's
major goal is to optimise and increase the use of smart

MARKET RANK RELEASE DATE contracts while lowering the risk of information error or
inaccuracy. Oracle nodes take real-world data and route it
via the network to the blockchain. LINK tokens are

#15 SEP 2017 awarded to Oracle operators that help with Chainlink

harvesting and transmission.

WHY CHAINLINK?

Chainlink is one of the first networks to allow the integration of off-chain data into smart
contracts. The most important factor is the status that Chainlink has in its niche, as there
aren't any direct competitors in the market as of yet.

The Chainlink development team works closely with established computer science
academics and experienced cybersecurity researchers. Chainlink isn't tied to any particular
blockchain either, even if now it runs on Ethereum only

It is important for investors that Chainlink’s future doesn’t go together with Ethereum or
any other blockchain. The price of the LINK token is tied to the success of Chainlink.

Its price will go up if there is more demand for the services of the Chainlink network. All
LINK tokens are pre-mined, so there won’t be any new ones coming to the market.
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ASSET
SUMMARY

CARDANO SR

INITIAL INVESTMENT  ENTRY PRICE . O “ O .
09 Feb2021  $0.69 %o
o
DIGITAL ASSET MARKET DATA & DESCRIPTION
MARKET CAP 24H VOLUME What is Cardano?
S44-20 B SZ.59 B Cardano is an open-source, decentralised public

blockchain platform. It is one of the biggest blockchains
to successfully use a proof-of-stake consensus
mechanism, which is less energy intensive than the
MARKET RANK RELEASE DATE pI‘OOf-Of-WOI‘k algorithm relied upon by Bitcoin.
Cardano was founded by computer scientist and
#5 OCT 2017 Ethereum co-founder Charles Hoskinson in 2015.

WHY CARDANO?

Cardano has huge global ambitions. They want to bring about positive global change
by “redistribute power from unaccountable structures to the margins to individuals”.

Cardano's mission is to provide financial identities to individuals in Africa, Asia, the Middle
East, and other regions of the world, allowing them to bank the world's unbanked population
of nearly 2 billion people. Cardano also intends to build, among other things, digital
certificates for higher education in the developing countries.

The team and community that Cardano has built up is one of the most important reasons why
we feel it has a great chance of succeeding.

It boasts one of the largest teams of scientists and engineers, with over 300 full-time
employees working on the project and a strong focus on academic work. They have produced
over 50 peer-reviewed papers that have been defended at cryptographic conferences such as
the CSS, in which they mathematically prove that their models function.



DISCLAIMER

The report has been prepared to summarise the performance of Wheatsones as a company, for the
purpose of transparency towards our stakeholders. Therefore, this report and the information
contained in this report is not intended to be and does not constitute any form of
financial advice, and should not be interpreted or understood as any form of recommendation,
promotion, inducement, offer or invitation to buy any products or services, or engage in any
transactions. The contents of this report should be considered for informational purposes only and
not any form of financial promotion. We do not accept any liability for any loss or damage,
including, without limitation, loss of profit, which may arise directly or indirectly from use of or
reliance on any information contained in this report.



