Immutable X
Abstract
With millions of users, Ethereum is one of the biggest blockchain
networks. Due to its popularity, more and more people join the
network every day, causing the number of transactions to grow
exponentially. However, because of its current structure,
Ethereum is only able to process 13 transactions per second. This
causes the network to get congested.
Users who try to get their transactions processed first, increase
the amount of gas (fees) per transaction. This has resulted in
(extremely) high fees. Immutable X, founded in 2018, aims to
resolve these issues. Through their collaboration with StarkWare
they have created ZK Roll-ups, which allows for a highly scalable
NFT marketplace built on the Ethereum Network. Immutable X is
the first Layer-2 scaling solution for non-fungible tokens (NFTs)
on Ethereum, with instant trading, massive scalability, and zero
gas fees for minting and trading.

‘The Ethereum ecosystem is likely to
be all-in on rollups as a scaling
strategy for the near and mid-term
future’ - Vitalik Buterin, CO-Founder of Ethereum

Immutable X| Problem statement
Preface
Ethereum was launched as an open-source Smart Contract
platform in July 2015. This structure allows users to interact
with the network and build solutions on top of it. This has
created a wide range of solutions, such as Decentralized
applications (Dapps), DeFi, and NFTs. This last category,
NFTs, is rapidly gaining more exposure. Non-fungible
tokens on Ethereum are created to verify and transfer
ownership of a certain digital asset.
Being one of the biggest blockchains, Ethereum
experiences the benefits and the drawbacks of its wide
adoption. One of the biggest drawbacks is its current
structure. The network is limited to a maximum of 13
transactions per second, causing the network to get
congested at times of high traffic.
Source: Etherscan.io
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Preface
Average Ethereum transaction fee in USD

Whenever the network gets congested, users will increase
their gas fees to get their transactions confirmed first. This
has led to significant rises in gas prices for all transactions,
even leading to gas prices being higher than the worth of
the digital assets themselves.
Immutable X will aid in the scalability of the NFT
marketplace, making it possible for users to mint, trade,
and buy NFTs while maintaining the decentralization and
security of the Ethereum network.

Source: Blockchair.com
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Overview
Layer 2 solution Immutable X aims to resolve the
current scalability issues for Ethereum’s NFT
ecosystem. There are several different variations in
Layer-2 solutions that can be used to improve the
scalability of a network. Immutable X collaborated
with StarkWare to create their ZK-Rollup technology.
Via this technique, a large number of transactions are
batched. After this, a “Validity proof” for these
transactions is generated and eventually, they will
submit that proof to a Layer-1 Smart Contract.
Immutable X will make it possible for users to interact
with the NFT ecosystem at lower costs while providing
the security of the Layer-1 Ethereum. Attracting and
holding users onto the platform.

Source: immutablex.medium.com
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StarkWare and StarkEx
StarkWare is a blockchain company that creates zk-STARK
based scaling solutions. One of these solutions is StarkEx.
StarkEx is a scaling engine that supports minting, trading,
and transfers of both fungible (ERC20) and non-fungible
tokens (ERC721). Currently, StarkEx supports all chains
compatible with the Ethereum Virtual Machine.
Immutable X utilizes the StarkEx engine. This allows them to
scale down the costs associated with NFT minting, trading,
and transfers as well as scaling up the throughput of the
network.
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zk-STARK
zk-STARK or zero-knowledge Scalable Transparent
ARgument of Knowledge uses Zero-Knowledge Proofs in
combination with hash functions. This combination makes
Immutable X more scalable and transparent.
Zero-Knowledge Proofs are a system that involves a prover
and a verifier. It allows transactions to be approved, without
providing the exact details of the transaction. A simple
example of how Zero-Knowledge Proofs work, is shown in
the image on the left.

Source: bbva.com
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ZK-Rollup
The core of Immutable’s ZK-Rollup technology is StarkWare’s
StarkEx prover and verifier. When using the ZK-Rollup, users
lock their assets in an on-chain Smart Contract. This contract
deposits their assets in Immutable’s Layer 2, which allows
the assets to be traded within that layer.
The transactions which moved to the Layer 2 are then
batched. After batching, proof is generated for the validity of
the batch. The proof is published via a Smart Contract which
updates the on-chain status of the asset. This new status
allows the users to unlock their assets again.
By processing and batching the assets off-chain, there is only
an Ethereum gas fee for getting the assets off- and on-chain.
This limits the transaction fees drastically compared to single
transactions for every asset.

Immutable X

Ethereum
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Volition model
Future NFT projects might scale beyond minting billions of
NFTs a year. Although fees are lower than on Ethereum, it
still adds up. To counter this problem, Immutable
introduced Validium ZK-Proof.
Validium ZK-Proof is exceptionally scalable (at lower fees)
but requires the data to always be available. Therefore, a
number of entities in the industry will sign each batch to
realize data availability. As long as any of the entities
remains honest, the data will be available.

Source: immutablex.medium.com

To provide the best solution for each user and situation,
Immutable introduced the Volition model. Via this model,
each user will be able to choose and switch between a ZKRollup and Validium ZK-proof for their assets.
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Use Cases
The main application of Immutable X is bringing accessibility
and scalability to the NFT marketplace, while maintaining the
decentralization and security of the network. This opens its
doors to a wide range of applications such as gaming, DeFi
collectibles, and marketplaces. These sectors have shown
accelerated growth over the past few months, with indications
of a bright future.
Non-fungible tokens, or NFT’s, are the main elements in these
sectors. Users of Immutable X will experience instant gas-free
transactions, all while being carbon neutral. The technology of
Immutable X is created in such a manner that everyone can
build on top of it via API’s. This provides use cases for future
marketplaces, NFT-projects, and Play-to-Earn games.

Source: Immutable.com
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Gods Unchained
Gods Unchained is an Ethereum based blockchain game which uses training cards as
the main element in the game. These cards are NFTs and the true ownership of these
digital assets is recorded on the blockchain. These cards are relatively cheap, but the
steep rise in Ethereum’s gas fees has caused the transfers of the cards to be extremely
expensive. This damages the user experience and could withhold new players from
playing the game. Since moving to Immutable X’s marketplace, transfers of NFTs are
now secure, fast, and cheap.

Source: gaming4.cash

OpenSea
OpenSea is currently the biggest NFT Marketplace built on Ethereum. With an annual
trading volume already exceeding 10 Billion US Dollars in 2021, the platform stays far
ahead of its competitors. Over the last few months, users of the platform have also
experienced the rise of Ethereum’s gas fees, leading to a less user-friendly experience.
To improve the user experience, OpenSea announced cooperation with Immutable X.
By integrating the technology, OpenSea will allow its users to use Immutable X and
benefit from the zero-gas fees.

Source: opensea.io

1 https://blog.godsunchained.com/2021/03/04/immutable-x-gu-rollout/
2 https://www.businessinsider.in/investment/news/openseas-nft-trade-quadruples-to-10-billion-in-under-three-months-but-axie-infinity-continues-to-be-the-crowd-favourite/articleshow/87609137.cms
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Partners
Immutable X has been building an extensive network
throughout multiple sectors, this includes Collectibles,
Gaming, Marketplaces, and DeFi. One of their partners
is Open Sea, the largest NFT marketplace which
surpassed the 3 Billion US Dollars in monthly trading
volume. A second interesting NFT marketplace built on
Immutable X is VeVe, which is currently working on
NFT collections together with Disney. Other
partnerships include TikTok, Guild of Guardians and
Illuvium.

Source: coinlist.co

For their technical solution they have a strong
collaboration with StarkWare. Starkware, founded in
2017, focusses on providing scaling solutions for
blockchains. Well known clients are Coinbase,
Sushiswap, and MakerDAO.
Immutable X is backed by big Venture Capitalists such
as Coinbase, FTX, Galaxy Digital, Naspers and Huobi
Ventures.
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Community

Social channels

Immutable X has a strong community which continues to grow.
Being Ethereum’s first Layer-2 focused on NFTs, the project
experiences a lot of traction in this are. The traction does not only
come from users who experience high gas fees, but also from
project wanting to improve their user experience. With complete
projects moving to Immutable X, the user base and community
grows exponentially.

Website: immutable.com

The strength of the community is also shown by the successful
launch and the pre-sale of the token. Over 720.000 accounts
subscribed for CoinList’s pre-sale. Only 25.000 (3.6%) of them were
able to buy due to the high demand for the project.

Telegram: t.me/immutablex

Whitepaper: bit.ly/2Xw8wOF
Github: github.com/immutable
Twitter: twitter.com/Immutable

Discord: discord.com/invite/Dmhp398dna
LinkedIn: linkedin.com/company/immutable-1
Reddit: reddit.com/r/ImmutableX
Medium: immutablex.medium.com
Youtube:
youtube.com/channel/UCR_WlrGou7hm0ACXYpldcuA
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Robbie Ferguson
Co-founder / President

Experience
▪ Member YPO Sydney
Pacific
▪ Thiel Fellow at Thiel
Foundation
▪ Data Analytics / Blockchain
at KPMG Australia

*This page does not include the entire team.

James Ferguson
CEO

Experience
▪ Co-Founder / CEO Shopyak
▪ Business Development
manager at Nulux
▪ Lead frontend developer at
Appliances online

Edward Burrowes

Chief Operating Officer (COO)

Experience
▪ Associate & consultant at
Oliver Wyman
▪ Intern Analyst at Record
Point

Immutable X| Team

The traction Immutable is gaining within the market is also shown by the rapid growth of
the company. Immutable’s LinkedIn page currently shows over 110 active employees, as
well as 184 open vacancies.
Robbie Ferguson, together with his brother James Ferguson, are the founders of
Immutable. After dropping out of his study Computer Science and Law at the University of
Sydney, Robbie started working at KPMG Australia. Here he fulfilled the role of Data
analytics with a focus on Blockchain. At KPMG, Robbie created a client-facing CGT analysis
platform for cryptocurrency exchanges. It was licensed to Independent Reserve, Australia's
largest exchange.
Robbie dropped out of college to pursue his ambition to found Immutable. Due to his clear
vision, Robbie became a Thiel Fellow in the Thiel Foundation. The Thiel Foundation
supports young entrepreneurs with a $100.000 grant and a broad network of founders,
investors, and scientists. Only 20-30 Fellows get selected each year.
Robbie is also a member of YPO Sydney Pacific. YPO is a global leadership community of
extraordinary chief executives who are driven by the belief that the world needs better
leaders. Each of the members has achieved significant leadership success at a young age.
Combined their business and organizations realize 9 trillion US Dollars in annual revenue.

Robbie Ferguson
Co-founder / President
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James Ferguson has an entrepreneurial history founding Rivlr and Shopyak. An e-sports
tournament platform for online multiplayer games and an E-commerce store builder. He
has a Bachelor of Laws and a Bachelor of Commerce. James was an avid gamer who
recognized the early opportunities for Play-to-Earn Gaming via the in-game digital
economies.

James Ferguson
CEO

Together the brothers founded Fuel Games. Their game Gods Unchained became a big
success, but the rapid growth caused challenges coming from Ethereum’s rising network
fees. The idea for Immutable was born. The company has been growing excessively to
where it is today.

Conclusion
The founders of Immutable have a clear vision of where the protocol is heading. The rapid growth of the team, 40% over the last 6 months,
and the number of open vacancies show a bright future. However, the large number of open vacancies might also indicate a lack of
capacity in the short term.
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Ticker: IMX
General
Token type
Rank
Market cap
Full diluted Market cap
Cap
Circulating supply
Total supply
Max supply
Reported volume 24H

Pricing
ERC20
119
$ 1.110.355.102
$ 11.802.195.681
Low
188.160.768 $IMX
2.000.000.000 $IMX
2.000.000.000 $IMX
$ 83.409.241

$0,10,- and $0,15,08/09/2021
14/09/2021
$ 13,000,000
$ 13,000,000
100%

Distribution
Total address count
Top 10 percentage total supply
Top 100 percentage total supply
Top 500 percentage total supply

*Last updated 18-11-2021

$ 5,91
$ 7,13
$0.00009866 $BTC
0.00138978 $ETH
18

Calculations

ICO
ICO Price
ICO Start Date
ICO End Date
Soft cap
Hard cap
Total USD raised
Percentage raised

Price in USD
All time high in USD
All time low in USD
Price in BTC
Price in ETH
Decimals

10,277
98.44%
99.68%
99.68%

Average supply inflation per month
Average inflation rate per month
Estimated supply deflation
Estimated percentage deflation

37,746,650.67 $IMX
1,88%
-

Volatility (30-day avg.)
Liquidity (30-day avg.)

N/A
N/A
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Tokenomics
Ecosystem development
To support the IMX ecosystem, 51,74 percent of the tokens
are allocated to user rewards, developer grants, liquidity
provision, and marketing purposes.

Foundation reserve
The foundation reserve will mainly be used for liquidity
provision on centralized and decentralized exchanges. To
ensure there is enough liquidity, 4 percent is allocated to
the foundation reserves.

Project Development
To maintain the Immutable X protocol, 25 percent will be
allocated to development. This allocation is to be conducted
by the service provider, Immutable. Pty. Ltd.
Private sale
The allocation percentage for investors in the private round
of Immutable X was pre-determined at 14,26 percent.
Public sale
5 percent was allocated to the IMX public sale that
happened between September 8 and September 14. There
were two options in which investors could choose;
Option 1: $0.10 per token 6 months linear release;
Option 2: $0.15 per token 3 months linear release.

Token allocation
Project
Development
25%
Ecosystem
Development
52%

Private Sale
14%
Public Sale
5%

Foundation Reserve
4%

Ocean Protocol|
Roadmap
Immutable
X| Tokenomics
Token Release
The lock-up rules table shows that all pre-mined
tokens are allocated to different stakeholders.
Each stakeholder has its own release schedule.
What is noteworthy is that one year after the
launch of the IMX token, there is a spike in the
2021
number
Q1of tokens that are released.
The circulating supply will increase significantly
after the first year, while decreasing over time.
This will lead to a higher inflation rate after the
IMX token is launched.
All the IMX tokens will be fully released by 2024.
After this year, the IMX tokens are all in
circulation. This means there will be no more
inflation due to the maximum supply of
2,000,000,000 IMX tokens.

2021
Q4

2022

LTO
Network
Tokenomics
Immutable
X||Tokenomics
The IMX-Token
The IMX-token is an Ethereum based token making it an ERC-20
compatible token. The IMX-token was built for rewarding pronetwork activities, such as trading, liquidity provision, and
building applications. IMX can be used for Transaction fees,
Staking and Governance.
Due to its rewarding system for network activities, users of the
platform can get rewarded in IMX. Every pro-network activity
gets rewarded with a certain number of points. At the end of
the day, the Daily Rewards Pool will be allocated
proportionately based on the user’s points.
Immutable is the exclusive service provider developing the
Immutable X protocol and token, which will be managed by the
Foundation. No director nor employee of Immutable, nor
Foundation directors will be directly receiving any tokens as
compensation for their services or their involvement in the
project.

Ocean Protocol|
Tokenomics
Immutable
X| Tokenomics
Token utilities
To make use of Immutable X’s protocol, the token is a necessity. The three main utilities within the
network are Transaction fees, Staking and Governance.
Transaction fees
With every transaction, 20% of Immutable’s protocol fee must be paid in IMX tokens. This can be done
by holding IMX tokens in your wallet, or by letting Immutable swap the purchase currency for IMX on
the open market.
Staking
All fees paid in IMX are sent to the Staking Reward Pool. The IMX tokens captured herein will be
distributed proportionately to IMX stakers at regular monthly intervals. To be eligible for staking
rewards you must be holding IMX, have voted on a governance proposal in the last 30 days, and either
hold an NFT on Immutable X OR made a trade in the last 30 days.
Governance
Governance is the third utility of the IMX token. Via decentralized governance, token holders will be
able to vote on proposals. Individuals can also submit a proposal for voting, this requires an
unannounced number of tokens. By adding Governance, Immutable aims to continuously add to the
utility and decentralization of the token.

Transaction fees

Staking

Governance

Ocean Protocol|
Roadmap
Immutable
X| Tokenomics
Flow of the IMX token
The token flow of Immutable X is well thought of. As mentioned earlier, 20 percent of all transaction costs are paid in IMX. The IMX
trading fees are collected in the Staking Reward Pool. IMX owners who stake their tokens will be allocated a certain percentage of
interest in IMX tokens, based on their staked tokens. This process is shown in the image below.

Block #2

2021
Q3

Block #3

2021
Q4

2022

Block #4

Trade NFTs
Users can earn IMX by completing actions
that benefit the protocol, such as trading.
Earn Points
Every rewarded action will earn a certain
number of “points”.
Receive IMX Rewards
The daily rewards pool will be allocated
proportionately to each user’s points.

LTO
Network
Tokenomics
Immutable
X||Tokenomics
Token Unlock
Currently, a small portion of IMX tokens is in circulation.
Many tokens are locked and will come to the market at a
later stage.
The tokens that are locked fall into the following categories:
• - Locked: Unavailable to trade, stake, or withdraw
• - Awaiting Cliff: Unavailable to trade or withdraw, but
eligible to stake and vote
- Unlocked: Available to trade, stake, and withdraw.
Each category has its own rules. A complete overview of the
token state definitions is shown in the included table.

Ocean Protocol|
Tokenomics
Immutable
X| Tokenomics
partial conclusion
Coin Metrics
The maximum supply of Immutable X is 2,000,000,000 tokens. Compared to the circulating supply of 188.160.768 IMX tokens, this is still
a lot higher. The circulating supply now represents 9 percent of the maximum supply. The circulating supply of IMX is designed to
incentivize long-term growth and sustainability.
IMX tokens are released at a 28-day interval. This will include private sales, public sales, project development, daily rewards, and
developer grants. For each acquirer, there is a different period in which the IMX tokens will be released. For the private sale and the
project development there is also a one-year cliff applicable. After this cliff, they have the same interval period of 28 days as the other
acquirers where tokens are released. The average inflation percentage per month until 2024 will be 1,88 percent. Since it is an average
and the real inflation will be higher after one year, we foresee positive price movements in the short term (1 year). Adoption is a must for
Immutable X but since the NFT market is now a hot topic in crypto, we think the adoption will outpace the inflation.
Distribution and holding percentages is spread out in quit well. The biggest holding percentages are with the smart contract deployment
addresses and exchanges, which is logical. Also 10,516 holders in total which already shows the token is spread out over a large
community.
In terms of volatility the IMX token was just launched and during the launch and the time after, price was volatile due to the high selling
pressure, but also the high buying pressure of investors who bought the token from the market.

Ocean Protocol|
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partial conclusion
Token allocation
The token allocation has been arranged quite well and is divided into 5 different parts. The largest number of tokens have been
allocated for ecosystem development. This will favor the adoption, innovation, and sustainability of the Immutable X ecosystem. Just over
50 percent is allocated to the ecosystem and ensures that there is sufficient capital to grow the ecosystem. Even though this 50 percent
is large, it remains locked over a longer period. In combination with the vesting period, Immutable X built in additional security of funds
to be able to keep developing and innovating which is good for adoption.

Value of the IMX token
There is a good balance between inflation and the vesting time over a longer period of time. In the beginning, the inflation will not
outperform the adoption, because of the high interest in the project from investors. However, in the mid-term, after one year, there will
be a spike in the circulating supply because of the one-year cliff. This will influence the price if the adoption is lagging, which might
happen in a worst-case scenario. In the long-run the inflation will stop because of the protocol’s maximum supply. When that occurs, the
adoption will outpace inflation again.
The inflation is caused by the release of the pre-minted tokens. Network utilization will have to balance this inflationary situation. An
advantageous situation for Immutable X is that there is currently an exodus from the Ethereum mainnet to other networks including
layer-2 solutions such as Immutable X. The value of the IMX token comes from the fact that it is required to pay 20% of the transaction
fees on its network in IMX. If users of NFTs want to take advantage of cheaper fees by trading on the Immutable X network, they simply
need the IMX token.

Ocean Protocol|
Roadmap
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Recent achievements
Immutable X recently completed its Deus Phase 1. During this
phase, Gods Unchained led the exclusive trial for the Alpha
Mainnet. Features tested and used are Linking wallets, Minting, and
trading the Trial of the Gods cards. This phase has been completed
successfully.
2021
Block #2
Q1
On November 5th, the IMX token was officially launched on several
exchanges. Within 5 days after its launch, the trading volume has
already exceeded 1 Billion US Dollars. Most recently, the token also
managed to enter the top 100 cryptocurrencies based on market
capitalization.
Immutable X is currently in its Cosmos Phase 2, where it will
integrate with other exchanges, marketplaces, Dapps, and DeFi
projects. This phase will also allow for an API test environment
through to full integration, NFT deposits & withdrawals, Trader
sorts & filters, and Set trading fees.

2022

Block #4

Gods Unchained in the Immutable X Marketplace
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Future roadmap

Metaverse
Phase 3

Multiverse
Phase 4

Utopia
Phase 5

In Metaverse Phase 3, Immutable X wants to further expand their platform. Examples are:
Expanding marketplaces and exchanges
Increase scalability
Liquidity incentives via fiat supports, airdrops and wallet management
Launch on mobile

-

Multiverse Phase 4 focuses on developer and trader UX improvements
Developer UX: Improving platforms, primitives, and services
Trader UX: Metadata orders and Automated Market Makers for NFTs
EVM compatibility

-

The final stage of the current roadmap is Utopia Phase 5. During this phase, Immutable X
aims to reach a utopia where the world is more tradable.
New NFT verticals will be added
Create a vision for physical NFT’s (Real Estate e.g.)

-
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Listing
The IMX token was recently launched but has already been
listed on multiple exchanges. The highest volume comes from
the centralized exchanges OkeX, Huobi and FTX. Sushiswap is
the first decentralized exchange in the list based on volume.

Volume on exchanges

Other
36%

Sushiswap
8%

OkeX
35%

Huobi 9%

FTX
12%

Final
Hodl
Score
85%
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General remarks
As the Ethereum ecosystem matures, constraining issues such as transaction speed and high gas prices continue to grow. Ethereum,
being the most used blockchain in the world of NFTs has been witnessing high criticism from artists, who are subject to high fees when
minting digital assets. With the introduction of Immutable X, the first layer-2 scaling solution for NFTs on Ethereum, immediate trade
recognition, huge scalability, zero gas fees without endangering user custody will be a reality. Immutable, situated in Australia, has a
skilled team and is backed by some of the industry's largest names, including Coinbase, Galaxy Digital, and Alameda Research.

Long term investment
While Ethereum's transaction throughput is slowing and gas costs are increasing, Immutable X can address these concerns without
causing users to abandon the network. Costs and capacity are no longer reliant on the condition of the Ethereum ecosystem with
Immutable X. The Immutable X protocol, which employs StarkWare's ZK rollup solution, is one of three basic elements developed by the
company. As a result, the platform can process transactions extremely quickly while still maintaining Ethereum's high degree of security.
Thus, it ensures that capacity is plentiful, and the cost structure is focused on client revenues rather than network gas prices. Rather
than competing with Ethereum, the developers concentrated on developing something that works with it - an Ethereum L2 scaling
solution Immutable X. Therefore, it retains its strong security, ecosystem ties, and is attractive to the already established Ethereum
community. In addition, the Immutable X Marketplace, which is the first NFT-exchange to enable gas-free NFT minting and trading, is a
true 'pain reliever' to independent small artists who are trying to keep prices down.
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Risks and threats
Despite the effectiveness of Immutable's ZK Rollup solution, possible concerns associated with ZKR should be mentioned. The most
essential is relying on Immutable's API availability (the reliance on an operator). Although most blockchain apps rely on centralized
node providers or centralized cache layers, this still doesn’t change the fact that Immutable X is exposed through Immutable’s APIs,
which are subject to the same risks as all other services face such as bugs, crashes or outages.

About Hodl
At Hodl.nl, we believe that investors deserve an experienced, trusted, and responsible
partner who provides exposure to the emerging market of cryptocurrency. With our
expertise in traditional finance, data analysis, and cryptocurrencies, we have joined
forces and created an optimized investment strategy. Hodl operates within existing
regulatory frameworks and is one of the first cryptocurrency investment funds to
receive a registration with the Dutch Authority Financial Markets.
For more information about Hodl or one of our funds, please visit:
hodl.nl
twitter.com/hodlnl
linkedin.com/company/hodl-nl

Disclaimer

HODL| “Hold On for Dear Life”
This report is created and authored by Hodl.nl Management B.V,. (Hodl) and is published and provided for informational purposes only. The information
in the report constitutes Hodl’s own opinions and it should not be regarded as a description of services provided by Hodl.
The opinions expressed in the report are for general informational purposes only and are not intended to provide specific financial advice or
recommendations for any individual or on any cryptocurrency. It is only intended to provide education about cryptocurrencies. It is very important to do
your own analyses before making any investments based on your own personal circumstances. You should take independent financial advice from a
professional in connection with, or independently research and verify, any information that you find in our report and wish to rely upon, whether for the
purpose of making an investment decision or otherwise. The views reflected in the commentary are subject to change at any time without notice.
Hodl.nl Management B.V. is registered with the Dutch regulator, Autoriteit Financiële Markten (AFM). Hodl.nl Management B.V. is acting as administrator
for the following funds: Hodl.nl Consensus Fund with registration number 50025133 and Hodl.nl Genesis Fund with registration number 50025134.
At publication date of this report, Hodl.nl Consensus Fund and Hodl.nl Genesis Fund hold long positions in the Immutable X token ($IMX). This may
change any time without notice.

