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. = STARK IEBRFFREAEE LA AAES, BHAMAAXZRINEZHEF Z2R
RV SERN.

DA (#U4ETTEM) A M, Immutable X 325 Rollup # Validium F#$iEz. Rollup ERXTF, &
HAREZEEHEEHE L1, EFRE Ll Z2MNERASERZSEML SLMME;
Validium R NBBIETHES S (DAC) EBSHRMIE, REEZREPE—BIHEM
&, FAFBENRIRINEZENZ ™. S a0 DAC B & 6145 Immutable, StarkWare ¥ 8 RAL#4.



@ |Immutable zkevm iR #14!

B Immutable 5 Polygon &1EFF &89 Immutable zkevm T EENEBEEMN DAELEXS
ImmutableX #E, XKJIETHIEEHN ZK-SNARKIEFARSIR 2 TIFEEER Y, BELLXY
FAITEFE (40 Hardhat. Truffle) , BR{EHERENTEMZA.

El++t: ImmutableX 5 Immutable zkevm Eb%E

N ™
Powsred by Pawesed bey
(X =
Immutable zkEVM Immutable X
EVM ZK-rollup for games Optimized game-specific ZK-rollup
Immutable ZKEVM is the first of its kind-a chain for games that Mint millians of NFTs for free and unlock truly scalable Web3
offers EVM compatibdity, low cost, massive scale, and Ethereum games. Immutable X is built for games that prioritize high
security, The most cutling-edge technology in gaming with the perfarmance and low cost over advanced Web3 game mechanics,

largest ecosystem in Wehd. whille still maintaining the underlying security of Ethereum.

« Supporis cusiom smarl coniracts = Doesnisuppori smar contracts
« Enables advanced gameplay mechanics « Enables streamlined gameplay mechanics
+ Enables advanced tokenomic functionalities + Powerhul throughput capabilities
o EIhereum Security +  Ethereum security
« (Gas-free for gamers ~ Zerogas lees
. AN S

Gate Research, Data from; iImmutable

GGate Research

3.2.2Immutable &35 iEHY

228 ImmutableX 5 Immutable zkEVM £ AR BIAEE, BRERAEARHIYR IMX, EFH
BE—EZF RS, IMXE—ERC-20XTh, HEOEEERE. R, 21,

f47AE, Immutable X ZRABRY 20% @I0EE IMX A 2. ZEATERZER IMX3Z
i, =0 Immutable FAFHEH LFRF=AER (METH) BahRi®A IMX XEKE A
FEEFLZFE IMXAHRENRIE N E#ITRZ .



BURAE, HFRITRTE Immutable 5 L2 ZBY Gas B MAKRM, FHERME IMX A

hE AT LIRS Gas BERANHRR IMX . SMAFNEMEMSESBRTR IMX B85
LMERFSENLLHIKELL. 5 WAXBHHEIZEMEL, Immutable 3T Eiif& 51 KEETEE

K, REREIVXABHEAEREHRHTREAEMAGHBEFE. 15, Immutable iEZ K
FIREREE 0 XATR—EXH, HFE—T NFT ARERASEBEFE. £EIN IMXEY
FHRBREARMRSGEE T RIFANBEENG, REEMe IR mERE, tEMEFER
FEBRSENEKE,

E+/\: IMX L BRIl

"\\l

100 10,000 500
| I M M IMx
‘h‘“‘a -

Your stake Staked by all users - a Rewarded to you
Your stake represents 1% -therefore your reward is 1%
of total staked. .. of the
Gate Research, Data from:; iImmutable C;the Research

HEKBEARE, AhEEEFEBRIEZROLEENEHMATHEXEEH#HTRERR, BE
SEEEE: (1) AhEEESEAE;, 2 AREHRBMEFRR; () SAXBAEIE
A; (4) AMmENERZ.

3.2.3ImmutableX 1 Immutable zkEVM 3% £ 7

@® ImmutableX EEES

ImmutableX BV E S BVER KR +27Z, B FEEN GodsUnchained, BEX/VE
7% Habbo X, 3A g ASE llluvium. 1B ImmutableX 751 UAW B7L, BRimE UAW B9 R
73 Gods Unchained, H 24/)\B¥ UAW {0 560, iZFK WAX £ _LiEIRE) UAW, X—HR
MM ERREEA ImmutableX BV B E MR BVFEE #3E, {EH Play-to-earn BY/E MBS
855, WFITEENRS|IETER. [19]



El+.: DappRadar B8 ImmutableX 225 Top5 i

MName

Gods Unchained

Habbo X

IMVU powerad by MataJuice

Cross The Ages

Muwium: Beyond

Gate Research, Data from: DappRadar

Balance

uaw

@® Immutable ZKEVM A S

Suaw

Valume

£50767k

$8.24k

$0

184k

$315.81

% Volume

0%

24h UAW

GGate Research

Immutable 5 Polygon &1EF&HY Immutable ZKEVM it R Z= LA 550 Polygon % L BIHERE LA
B{ERIAZA T E] Immutable £7&. B#i, Immutable ZKEVM B934 5355%% Immortal Rising 2
BESEIA 10358 UAW, HfEIR SR E—8. ZFEE— MMORPG Fiif, £%—fX
Immortal Rising BYE Bt L3 IEF M T KIEERMK, RERSHNAS. HLbFREE
A%E ImmutableX B{E;EERE , Immutable ZKEVM EEZF L B T AR SR EEAF

. [20]

E—+: DappRadar B8y Immutable ZkEVM 225% Top5 ik

MName

Owertake

Immortal Rising 2

RavenQuest

Batthe of Souls (NEW)

Guild of Guardians

Gate Research, Data from: DappRadar

Balance

$750.58

50

50

30

5183

uaw

11834k

103,09

.88k

312k

1.84k

Suaw

Valume

0

%0

$0

$0

£0

% Volume

0%

0%

0%

0%

0%

24h UAW

GGate Research



3.2.4Immutable &8 5 & B &R

B 2021 FIE IMX EZREZFFALELUE, EMHHEZHETHENILFTRE. HTIHAE
£ B814E Naspers Ventures, Digital Galaxy, SBFTEARMNZRMRA VC EEREHE, IMXTE 2021
% 11 B5EAk TGERMEEERE| 1012527, 2024 F 3 8, IMX{Xm{ERE 5012%7T, tlh
FHE. BltEATmHERZRERAT, £2025F3 8, EHEBETHRE 8 12ETT.

(21]
B=+—: IMXHhmhEZK
. Irr!mutable X * Chart Markeis Mews Yield®  Token Unlocks®  Analytics About m
$0 4595 a i Prica Markat cap m o WM Y Al LOG "
-
ss:as-.i-m-- 817 us.zﬁn;l - 1274
s-ms.m ' .5 7% .
9337 28 IMI;I
Wax ¥ pEly 0 @
2B IMX 1818 IMX O
Wabsii Y ‘Whitepaper s
Xoea
Gate Research, Data from: Coinmarketlcap qute R’BSEGI’Ch

£5E R TGE 5, WE A &4 3R —R B HiRY i e = i T — R & EURVEE,
IMX Foundation Treasury CA (0x237)2 £ 1+ EMEE 10128, IMX Dev Treasury CA
(0x9cC) ER M EMEBE 32 h. EATREMMN, IMXEISINETSLIM AN & 58
SHEANT 106128 CM. &L 20254 38, WP #itSIHERE 12528KH, S&THRM
BE889625%., [22] (23]



BEZ+Z: IMX A E5mit

# + Address Quantity Percentage 7d Change
1 Ox871f723194796dbf04dcfe361ed5B4cacobiOdal 785,785,500 39.29%
2 Ox14650700fecS697c014e8332169193734a6c5741 =) 283094433 14.15%
3 OxSccc2cfclda5c2623b9074dcf0176500273539 5 115918800 5.80%
4 0x237343c107050e760585097750302508¢12851e6 66,729,215 . 334%
Gate Research, Data from: Coincarp ¢Gate Research

HREEAE, Immutable (ER—1MBEETR, TOILMEMRBERET AXS~=INE
BR. TEENHFRALZNESR L, Immutable #i8 BRI ABRESEXRNNE. BRFLXFE,
TReg 3k TEZ B 4E Mineloader, Ubisoft 8I#7 SR8 = . Planetarium Labs ¥73% £4& H RS
£ Immutable 232 . AT REFRTIRE LRRZZER, Immutable B5 AWS iARL A%
BES1E, AWS AR358EEF A1+ 9,000 MESS. Z1TFEFE, Immutable Z % E &
Epic #17F &, B Immutable BSiEZE Gamestop AR &1F. thoh, MIALIRA
&, Immutable 25 YGG. MeritCircle FHMAZEREE, HMARESMERES5E
Immutable ¥ £ . [24]



~+=: Immutable & 005 FhRE

Gate Research, Data from: Garmeds CGate Research

2 LFmA, BHEFFEA L Ferguson E S8 Immutable TEH, B2 HAY “BRAST
H” HNEEBEF. REYs IMXHELTHERA, BESAELARSEETE, ALK
BYERREFRF Y K. E3 ImmutableX 8 EEEMiE (UAW) TFBES, BMRRBDS
Polygon YR EEH AR S, i#id Immutable zKEVM SEB] LUKV A M FR, HAINHTRE 15
Polygon S LA RES. MEBEIRITHE, BAPAHHEN ISR K K58 IP i A%
BUE IR, HIIERSEEHEE EE.

3.3 Ronin

MAXHRFE, Ronin 2IFEEARENERTLAE, FRETHEABLERRKEEM IS
IEEERERESNAT, RoninZ1E Axe Infinity FIPATEIBEI LIAH RZZMAE, BHiZFEX
THEEINEMEMREATE. Ronin ERITE 2021 £, BRHEZCFRE Axie Infinity 5, Ronin
W5 ZTERIEEEARGIE, BT HFNESHRE.



3.3.1 Ronin AFEZ W&

HIRAFIAE, Ronin KAT WAXFE EOS QEFTEMARY DPoS #l4l, AT R ERZ 7R
E. MEEFEAE, RoninMRAT ZKEVM FURIR{CA T, @EAEEERREFRIEAQENE 7

TE.

3.3.1.1 Ronin iR

Ronin 89 DPoS A#l £ A MZMRER, DRIREEEIEE. XREHR, RELEURE
&, Hf, BEEIFEENUT WAXHIBIFHNAR, BHXER. [25]

@ AERIEE (GovemningValidators)
T B TRV IEE I HORAZ P AET RIS X S, BEMEE BITEBE 51%H1KH, @
PEERENKIRE, Filt, #HX#EERAIEIIEER ERHENRAEI AN L, RIGENIEE
S, EEAHIFEEREME AKIEE&EA (Validator Candidates)

@ XRIEHIR
S EH (HAXNE100%) , SENERE—EEKREFERESKR, HP 127EKRME
MAEYNEE. FREY 10 MXREA NRIEFIES REA BRFEIHITER.

® =EERE

FFEMIEE SRR I ZE5REERE. RiIENRENESHERFEZHMIEL.

® =1E
ZHER B CHRAMELL M IEF I AEIEE, MMIEMEEERE AT ERIEEHR
SEREFHRRBI S,



E—=4r: Ronin &EiR#15

Ronin Validator Sat
Gowverning Validators
Validators Candidates
ALTZ Governing 10 randam
Walldaiors Aoiabing Validators
Update Validator Set Block Producers Black Producers
&t this Bsginning of &
period
Epoch Epoch
Period
Gate Research, Data from: Ronin ‘.JGute Research

3.3.1.2 Ronin & &#14

AT RALENCIY EBE, Ronin¥AT ZkRollup, BREEZZTELE, RESKMETMEY
28, ZKIEBAZETE ERE] Ronin thillH, EIIEEERSEIBCH ZK-EVM, J8IEE R L
BIEZEEH ZK-EW HEMEERIRS RER ZK-EW. —BED), WIEEXFRSEER
&, AEFREFERREITIEES.

3.3.1.3 Ronin EEE5HT

BT Ronin 2—%#% EVM B AHE, Fitk Ronini@d SIZEESN AR, SUKHEMHT
3ZH, RoninBridge B7f 2022 F 3 HEBRELE, MKBE 612%T. AMBEEHIIR
2, B7l, Ronin MK ZEIRETH 22 MHEIZEREE, LBRZ2ARNBEERX S,
HTEBERS, SMECERHNIMIERRIEAREMENELE. AT HRSKTH
Z2BEMHEIR, RBEEELD 0% EZE BHUERNER TA AT B,

3.3.2Ronin AFE&A SRR

RON ;2 Ronin 2XEBVEERT, EESTRA. XTI, BEF—RTIEE:



@ &
B P AL EEAN IR HIRR B H RON, 32iEE B RON LUBTTIIEE T = HEIE X R L
KRG ERN. AP RON ZERLSWIEE, UH—FTIRELFLLUHREG—H 5 ER.

® =
BEEFXREITUEEMBEERE, HE0 Ronin TENEH, Z2EEWEEER O
HiEF (40 DEX#I NFT im) B9E A,

@ ==fY
HIE7E Ronin 25 LRV XOEE £/ RON EAXBWARFENZET, FlUNENY N
E. NFTHEMAHRH.

® BRIS
RON BERIREMIFEECRETHR. BR2NSUREETE Ronin EATBERTAENE
T a7

3.3.3Ronin ¥ FXES

MIFSERSIEEES, Ronin 2B AR E Z—F A, B1E Pixel, Axe Infinity, The
machine Arena 7E R BYZFUEIRET UAW $5588 5 5. MR XAE EF, Ronin ARERTHFN E
HthEET MMORPG, RTS, BI&H, RIMEESLSMARNEE. EEIH, BMESHEH
B AR ESRGEM BNB 5 Polygon #Lk, Ronin RfEEZHIBERETUARIRSIF

W, BERESBRISRIFOQEZ— [26]



E—+%: DappRadar BREY Ronin 28 Top5iEik

Name Balance uaAw KUAW Veolume %Volume 24h UAW
Pixels $2.k 198,78k 1223 $0 0% ||
Axie Infinity $638,99M 115.49K 0.38 $53718k I\-___‘_
The Machinas Arena S65.45 66,35k -18.84 0 % } ||
Tama Meme $104.31k 480K BN $787.50k A P e
Fishing Frenzy [NEW) 0 4.8k +269 0 0% J‘\_\
Gate Research, Data from: DappRadar G Gate Research

3.3.4Ronin S B4R

MARTHHENBRES, 2024 FLUKR RONZFH T 2024 F£3 B5 2024 FF 12 B AT ENER
1B, HEKSTERNARNNERDATHNEARELFSES. FRTHEFEEEATEUAHE
fEAEERLE, Ronin FPA Sky Mavis LUFRE TIEEFEFIE. 7 Axie Infinity IhHEfE ,
Sky Mavis T{EE3X{8 T al6z, AnimocaBrandsETNHESHIEHE. [27] [28]

E—=+75: RONfERHEZK

@ Ronin =0 v e Overview  Markets  Mews  Simiar Coing  Historical Dats [2
$0.57 ~n3% 5
. Price  MarkstCap  LiveChartl b= h M m dm M W06 B &
E ——— Fit ]
$0 074 &n Barge TS
o7 Adel 1o Pertolis « 75 790 50 s
Marst Cap $352 045 580 P
$588.374 835
oM
24 Hisr Trassiing Vol (T 17228044
culating Supaly 618,359,608 @ o
otal Suppiy 1,000,000, 000 s5om
1,000, 000,000

Gate Research, Data from: Coingecko C‘;Gﬂte Resecl‘th



E—+1: SkyMavis 83 AFIE

Post money Revenue

Date of funding Funding Amount  Round Name valuation multiple Investors
. Binance, aléz, Animoca Brands, Dialectic,
Apr 06, 2022 S150M Series B Paradigm, Actsi
S152M . i alGz, Accel, Paradigm, Standard Crypto,
et 05, 202 Serles B $38 Fabric Ventures, Samsung NEXT, FTX
Libertus Capital, Collab+Currency,
. BlockTower, Backed, Mark Cuban, Kevin Lin,
May 11, 2021 §7.5M Series A - = Alexis Ohanian, Stephen McKeon, Konvoy
Ventures
Animoca Brands, 500 Global, Hashed,
Nov 07, 2019 $1.5M Seed - - Consensys, Pangea Blockchain

Mote: Investors shown in bold are lead investors in that round

Gate Research, Data from: Binance G Gate Research

BT SkyMavis £5 E—REEFEFEALEMER TIEE, Eit Ronin Network =S HEIEE
2 SBERHER. 2024 F 48, MOBAZ The MachinesArena B AN, H UAW 2
HECHAHTE Ronin £8F =1, {XT Axie #l Pixel. 2024 F31F Ronin i £ HERZE
B9—%, The MachinesArena. Lumiterra. Apeiron 397 X— £ Ronin i L4%, HMIERI=
BR, 557 Ronin £XMAE, MRiK WAX#E EER IP HIFLAZTT NFT, Immutable 81
TR ERES, Ronin MBI A LA S, FEmH URAYIRSHFXAS 2 Ronin B
R E .

R B — T AERTET AT A, Web2 R4 N{RE 50 LERAE. M Web2 FFEBIRE
REXRE, AR TEERBISMRKAZITINEX (MBETIRE. FEET) ,
BEEBABESRNINEREMASBEE L ESHIERMARE, RAFRTLNASE (s
W, M%) . Web3 s thEAUAENE R, Sky Mavis g5 Axie Infinity X—IRFUR, &



MFSE T =3 M 7 Ronin i £ E 3 ; M Polygon. OpBNB&H@E BRI ABERMEEEAN
AERT, BHEESHREEWARERR .

Game Chain ERAFFFNHEREVAEAD, 85F Xterio TARNZ MNENRTD ZF & it

BEAZERTRAHE. XK, THRHELAQESSEFRTHFEANGE, ExENEMILE
R ERZ MR AR TR QEN LRSI,

SHERR -

1. Medium, https://medium.com/electric-capital/electric-capital-developer-report-2021-

f37874efeabd

2. Medium, https://medium.com/cryptokitties/cryptokitties-birthing-fees-increases-in-order-

to-accommodate-demand-acc314fcadf5

3. Footprint Analytics, https://www.footprint.network/@Vent/Axie-infinity

4. Klapai, https://klapai.io/research-detail/dqqz0aas

5. blockchaingamer, https://www.blockchaingamer.biz/features/29764/31-percent-

blockchain-games-discontinued-canned/

6. Blockchaingamer, https://www.blockchaingamer.biz/news/34600/ton-320-percent-growth-

q3-2024/

7. Footprint, https://www.footprint.network/chart/Daily-Active-Users-Stacked-by-chain-

Chain-stats-Duplicate-fp-522422on_date=pastl2months

8. Footprint, https://www.footprint.network/chart/Daily-Tnx-Stacked-by-chain-Chain-stats-

Duplicate-fp-52243

9. Footprint, https://www.footprint.network/chart/Daily-Volume-Stacked-by-chain-Chain-

stats-Duplicate-fp-52244?on_date=past12weeks




10. GitHub, https://github.com/worldwide-asset-exchange/whitepaper?tab=readme-ov-

file#wax-view-of-the-state-of-blockchain-in-2019

11.Medium, nft ‘28 2 E-BET FMT HER Yt -wax AFEEM

12. DappRadar, https://dappradar.com/narratives/gaming/games/chain/wax

13. Footprint, https://www.footprint.network/chart/Gaming-Transactions-on-Wax-Chain-by-

Games-fp-33492

14. DappRadar, https://dappradar.com/dapp/alien-worlds/analytics?range-ha=1y

15. Coinmarketcap, https://coinmarketcap.com/currencies/wax/

16. Coincarp, https://www.coincarp.com/currencies/wax/

17. Dappradar,https://dappradar.com/blog/wax-dapp-ecosystem-q4-2024-report

18. Immutable Whitepaper, https://support.immutable.com/hc/en-

us/articles/9405590951055-Immutable-Whitepaper

19. DappRadar, https://dappradar.com/rankings/protocol/immutablex?range=24h

20. DappRadar, https://dappradar.com/rankings/protocol/immutablezkevm

21.Coinmarketcap, https://coinmarketcap.com/currencies/immutable-x/

22.Arkham, https://intel.arkm.com/explorer/token/immutable-x

23.Coincarp, https://www.coincarp.com/currencies/immutablex/richlist/

24.gam3s, https://gam3s.gg/news/immutable-major-milestones/

25.Ronin Whitepaper, https://docs.roninchain.com/basics/white-paper

26.DappRadar, https://dappradar.com/chain/ronin

27.Coingecko, https://www.coingecko.com/en/coins/ronin

28.Binance, https://www.binance.com/ar/square/post/8351263239746
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% F Gate 33

Gate AR EiET KREETWHASKHNEZWHNG, KBEBMDTRAHARXRE
i RREEE , ANLARIT KAKRESIFERMEW. gt~ IiR
2, BMGRRFEERXR EMNIRNI0, DREBERNBARSEALNE
BRZENES, ESXEBEHRENSHXT 2EBSEME, NEEEM
XRETWHIRH, ILESATEXRERAR, FS5RXNT HEHIT,

RRBARSNATRERRNSEZH, FMBREMTEINRERIN, EEETRERRR, BIUREERE
BENVSIRR. KREAZ BEHURIKREZRR, MRIMHAREEEOE VT, RESRNE, miaMETRaER
&, SENTIHRMANAEANRKLRAFRIE, AR EETERERMMRERS M ENERNEERREFESRE,

AFREFEINEEHNEINRKE Gate ARBIANTENEENIELEKRIR, Gate AR HRANE S 0VERMEN TEML
EHEIRIE, ﬂ_ﬂ,T\Xilﬁalx MIZR(E1EEE K SHEHEQIANFE) M LTI EMDRFAERE, AMREME
EHMRARBESIREFIOFMAYT, TEREE miaFENRCMmEMmEE,



