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Disclaimers

The State of the Economy is an academic publication intended to inform and encourage public
discussion by Star Atlas community members about economic trends and activity in the Star Atlas
metaverse. The Star Atlas DAO, which in some cases acts through the Star Atlas Foundation, has
requested or commissioned this paper for publication. This paper includes work undertaken by
researchers, employees, consultants, or service providers of ATMTA, Inc. for the benefit of the Star
Atlas DAO.

ATMTA, Inc. has taken reasonable measures to ensure the quality and accuracy of the information
available in this paper. However, ATMTA, Inc. makes no warranty, express or implied, nor assumes any
legal liability or responsibility for the accuracy, correctness, completeness, or use of any information
that is available in this paper nor represents that its use would not infringe on the rights of other
parties. ATMTA, Inc. may change, delete, add to, or otherwise amend information contained in this
paper without notice. ATMTA, Inc. is not responsible for the content of any other websites or pages
linked to or referenced from this paper.

Except for statements of historical fact, the statements included herein are forward-looking
statements that are based on the beliefs of ATMTA, Inc.” s management as well as assumptions made
by and information currently available to ATMTA, Inc.”s management. Although ATMTA, Inc.’s
management believes these forward-looking statements are based on reasonable assumptions,
there can be no assurance that forward-looking statements will prove to be accurate, as actual
results and future events could differ materially from those anticipated in such statements. ATMTA,
Inc. undertakes no obligation to update forward-looking statements if circumstances or
management’ s estimates or opinions should change except as required under applicable law. These
forward-looking statements are, by their nature, subject to significant risks and uncertainties. These
statements are not guarantees of future performance and undue reliance should not be placed on
them. No financial, tax, or legal advice is given or implied.
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Appendix Figures

A.1.1: Labor Force Flows

Initial Fleet Deposits: New Residents
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Source: ATMTA, Inc. Economics Department. Notes: Net change in the labor force is defined in terms of ships and is equal to the seven-day moving

average of initial deposits + partial deposits - closed fleet accounts. The net change in the market value of the labor force is in thousands of USD; seven-day

moving average.
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A.1.2: Aggregate Net Wages By Ship Class (Thous. ATLAS per day)
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Source: ATMTA, Inc. Economics Department. Notes: Net ATLAS wages subtract out R4 costs. Seven-day
moving average.
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A.1.3: Aggregate Employment Rates By Ship Class - Unweighted and Market Value Weighted
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Source: ATMTA, Inc. Economics Department. Notes: Seven-day moving average. The market value weighted
employment rate takes into account the differences in a ships market value.
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A.1.4: Aggregate Employment By Ship Class (Ships per day)
XXS (Thous. Ships)

320-
310-
300-
290-
280-
270-
260-

Jin  Ju Alg  Sep Oct  Nov  Dec
2022 2022 2022 2022 2022 2022 2022

Small (Thous. Ships)

30.0-
29.5-
29.0-
28.5-
28.0-

27.5-

Jun J'ul Abg Sép O'ct N(')v Dec
2022 2022 2022 2022 2022 2022 2022

XS (Thous. Ships)
26-
25-
24-
23-
22-

Jin Jul Aug  Sep  Oct  Nov  Dec
2022 2022 2022 2022 2022 2022 2022

Medium (Thous. Ships)

8.2-

8.0-

7.8-

7.6-
Jin  Ju Alg Sep Oct Nov  Dec
2022 2022 2022 2022 2022 2022 2022

Large Commander and Capital
1060-
2450-
1040-
2400- 1020-
2350- 1000-
2300- 9801
960 -
2250-
940-
2200- '

Jun J'ul All.lg St'ep O'ct N(I)V Dec
2022 2022 2022 2022 2022 2022 2022

Jllm J'ul ALllg St'ep O'ct N(I)V Déc
2022 2022 2022 2022 2022 2022 2022

Source: ATMTA, Inc. Economics Department. Seven-day moving average.
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A.1.5: The Market Value of Employed Ships By Class (Mil.
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Source: ATMTA, Inc. Economics Department. Notes: The market value of employed ships of a specific type equals the number of employed ships
multiplied by that ship's latest transaction prices. The market value by class is the total of the individual ship market values.
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A.1.6: Ships with S.C.O.R.E. Addresses by Ship Class (Ships per day)
XXS (Thous. Ships)
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Source: ATMTA, Inc. Economics Department.

Notes: The number of ships of a certain class associated with S.C.O.R.E. enlisted accounts.
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A.2 Faction Update

A.2.1: Faction Activity in S.C.O.R.E.
Daily Active Ships (Thous. Ships)
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Notes: Total ships deposited in thousands (data from Flipside). Ship market-values

by faction are expressed as a percentage of the total.
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A.2.2: Faction Employment and Earnings

Employed Ships (Thous. Ships) Market Value of Employed Ships (Mil. USD)
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Source: ATMTA, Inc. Economics Department and Flipside
MNotes: Total ships deposited in thousands (data from Flipside). Ship market-values
by faction are expressed as a percentage of the total.
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A.2.3: Employment Rates By Ship Class (VWAP Weighted)
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Source: ATMTA, Inc. Economics Department. Seven-day moving average.
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A.2.4: Employment By Ship Class
XXS (Thous.)
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Source: ATMTA, Inc. Economics Department. Seven-day moving average.
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A.2.5: Ships in the Labor Force By Ship Class
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Source: ATMTA, Inc. Economics Department.
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A.2.6: Net ATLAS Earnings By Ship Class (Thous. ATLAS)
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Source: ATMTA, Inc. Economics Department. Seven-day moving average.
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A.2.7: Employed Wallets By Ship Class (Number of Faction Wallets)
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Source: ATMTA, Inc. Economics Department. Seven-day moving average.
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A.2.8: Ships Per Wallet By Ship Class (Number)
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Source: ATMTA, Inc. Economics Department.
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A.3 Ship Market Summary

A.3.1: Ship Market Summary

Total Transactions (1000's)
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Source: ATMTA, Inc. Economics Department.

Notes: Total volume is the sum of all transactions converted to USD. Net ATLAS earnings yield =
[Net ATLAS earnings of the purchased ships x 365]/[Market Volume (in USD)]; Net earnings yield =
[Net ATLAS earnings of the purchased ships x 365 x (ATLAS/USD)]/[Market Volume (in USD)];
Price-to-Book = [USD Volume/Total VWAP] x 100.
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A.3.2: Ship Prices By Class (USD per Ship)
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A.3.3: Partial Depositers Ship Market Summary
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Source: ATMTA, Inc. Economics Department.

Notes: Total volume is the sum of all transactions converted to USD. Net ATLAS earnings yield =

[Net ATLAS earnings of the purchased ships x 365]/[Market Volume (in USD)];
Price-to-Book = [USD Volume/Total VWAP] x 100.
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A.4 POLIS Locking Details

A.4.1 Private POLIS Locked Statistics

A
Percentage of Private POLIS Supply
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Source: ATMTA, Inc. Economics Department

Notes: All data refers to privately held and privately locked POLIS, and therefore excludes

Corporate Accounts. Notes: Nonresidents include wallets that only hold

POLIS or ATLAS, or have ships that are in-inventory. Total private citizen and nonresident wealth
includes ships, ATLAS, POLIS held in the wallet, as well as any amount locked. The figure does not show
the total amount of POLIS held in the locking facility. The ATMTA team lock has been excluded from

nonresident wealth.
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Monthly Labor Force Summary Tables

Table 1: Labor Force Summary (Daily Averages)

Action Indicator Jul Aug Sep Oct Nov

Avg Price 21.35 67.65 24.08 43.14 34.11

Initial Deposits thous. da 5.77 1.64 3.73 1.76 471

thous.USD. da 123.18 110.86 89.70 75.78  160.65

Avg Price 32.83 33.35 39.21 33.53 43.64

Partial Deposits thous. da 0.84 0.51 0.29 0.96 0.81

thous.USD. da 27.67 16.99 11.44 32.23 35.16

. Avg Price 15.85 61.99 20.52 38.17 31.80

W‘thds";‘i":; thous.da 621 199 38 393 553

thous.USD. da 98.42 123.66 79.41 149.84 175.82

Avg Price 123.32 24.49 696.82 128.38 -474.99

Net LF thous. da 1.44 0.11 0.03 0.08 -0.04

thous.USD. da 177.85 2.64 19.46 10.19 19.47

Avg Price 55.97 59.53 48.97 50.06 33.61

Re-filled Ships thous. da 674.83 317.55 310.03 346.13  288.94

thous.USD. da 3776823 18902.29 15181.61 17327.01 9710.47

Rwds Harvested Mil. da 5.14 4.87 4.72 5.14 4.67

Rwds Mil. da 0.02 0.05 0.04 0.01 0.18
Withdrawn

Total Rwds Mil. da 533 16.32 5.27 499 4.84
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Table 2: Medium-to-Commander: Ship Class Economic Summary (monthly percentage changes)

Class Indicator July August September October November
Net Wages 7.85 0.00 -2.47 -5.86 2.76

Avg Net Wage  -0.31 0.00 -0.14 0.47 0.28

Employment Rate 6.80 -3.96 2.53 -5.42 0.22

Labor Force 1.35 3.96 -4.86 -0.91 2.26

Commander Employed MV~ 44.09  -23.03 -12.37 -40.19 -36.61
Labor Force MV~ 3522  -21.41 -11.44 -34.70 -30.89

Ship Price Index 2291  -29.60 -14.46 -24.94 -35.14

Partial Dep MV,1000s 0.00 0.00 43.49 0.00 139.08

Partial Dep,num 0.00 0.00 1.00 0.00 8.00

Net Wages  13.59 -3.16 -0.67 -6.02 5.28

Avg Net Wage 0.13 0.04 0.05 -0.16 0.14

Employment Rate 5.27 -4.61 4.47 -6.43 -1.94

Labor Force 8.19 141 -5.19 0.57 7.07

Capital Employed MV 2877  -18.94 2.99 -24.09 -36.23
Labor Force MV~ 21.81  -15.65 4.02 -20.43 -35.45

Ship Price Index 6449  -26.28 -3.07 -5.26 -44.56

Partial Dep MV,1000s  126.33 25.03 16.29 10.40 163.48

Partial Dep,num  17.00 2.00 2.00 1.00 28.00

Net Wages 9.16 -0.74 -1.88 -3.56 -4.40

Avg Net Wage 1.58 0.12 -0.19 0.08 0.10

Employment Rate 1.63 -0.53 1.19 -1.60 -6.73

Labor Force 595 -0.33 -2.88 -2.05 2.23

Large Employed MV~ 6145  -20.72 -16.57 -5.32 -50.94
Labor Force MV~ 60.01  -20.92 -15.39 -3.47 -44.95

Ship Price Index  41.39 -9.95 -24.70 3.06 -30.34

Partial Dep MV,1000s  250.57 64.82 43.07 57.18 182.99

Partial Dep,num  78.00 17.00 17.00 21.00 103.00

Net Wages 297 -0.85 -0.48 -2.01 -2.42

Avg Net Wage  -0.02 -0.06 -0.21 0.43 -1.74

Employment Rate 0.80 0.33 2.12 -1.98 -4.88

Labor Force 219 -1.11 -2.39 -0.45 4.20

Medium Employed MV~ 4485  -26.24 -12.83 6.83 -48.06
Labor Force MV~ 4390  -26.00 -12.64 9.24 -43.31

Ship Price Index  42.23  -18.58 -13.66 7.65 -69.55

Partial Dep MV,1000s  120.27  111.41 81.42 53.69 120.83

Partial Dep,num 136.00  110.00 104.00 58.00 238.00

Note:

Month over month percentage changes for everything except partial deposits. Partial
deposits by market value is in thousands of USD. Partial deposits by number is the sum

of partial deposits over the month.
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Table 3: XXS-to-Small: Ship Class Economic Summary (monthly percentage changes)

Class Indicator July  August September October November
Net Wages 8.94 -0.30 -1.69 -0.21 -4.26

Avg Net Wage -0.56 0.08 -0.13 0.14 0.16

Employment Rate 6.90 1.11 -0.06 0.95 -5.75

Labor Force 2.60 -1.49 -1.50 -1.30 1.33

Small Employed MV 50.04 -21.75 -11.61 6.16 -70.69
Labor Force MV 44.38 -21.83 -10.03 6.17 -65.04

Ship Price Index 30.42 -12.92 -8.11 5.55 -41.09

Partial Dep MV,1000s 163.17 129.98 84.78 69.97 127.29
Partial Dep,num 707.00 510.00 382.00  300.00 900.00

Net Wages 4.05 -0.79 0.84 -2.27 -10.87

Avg Net Wage 0.87 0.11 0.32 1.02 -2.64

Employment Rate 2.63 1.04 1.33 -0.14 -7.65

Labor Force 0.55 -1.94 -0.81 -3.14 -0.58

XS Employed MV 4468  -2624 733 -8.84 -60.08
Labor Force MV 41.84 -26.04 8.37 -7.78 -50.63

Ship Price Index 37.59 -12.57 -5.13 5.91 -42.89

Partial Dep MV,1000s 35.44 38.61 25.50 30.13 28.13
Partial Dep,num 789.00 694.00 457.00  534.00 828.00

Net Wages -2.02 0.39 -0.48 -3.66 -2.15

Avg Net Wage 0.16 0.08 0.02 -0.51 0.03

Employment Rate -3.15 2.52 0.53 -2.45 -1.41

Labor Force 0.96 -2.21 -1.02 -0.70 -0.78

XXS Employed MV 5137  -26.16 -1.61 -1.24 -58.22
Labor Force MV 55.12 -29.68 -0.11 2.32 -54.54

Ship Price Index 54.46 -42.11 14.66 -7.11 -47.68

Partial Dep MV,1000s 90.60 54.90 29.49 29.51 45.80
Partial Depnum 24365.00 12913.00 8065.00  7727.00 22031.00

Note:

Month over month percentage changes for everything except partial deposits. Partial de-
posits by market value is in thousands of USD. Partial deposits by number is the sum of

partial deposits over the month.
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Table 4: ATLAS Rewards By Class (Daily Averages)

Indicator Class Jul Aug Sep Oct Nov
Capital 0.265 0.247 0.233 0.235 0.233

Commander 0.080 0.075 0.063 0.069 0.059

Ships Large 0.759 0.708 0.665 0.671 0.607
(thous. Medium 2.235 2.130 1.939 2.068 1.926
daily avg) Small 7.689 6.768 6.326 6.575 6.756
XXS 6.019 5.540 5342 6.135 4712

XS 128118  107.632 122170 104485  103.122

Capital 0.981 1.008 0.923 0.976 0.942

Commander 0.841 0.749 0.737 0.702 0.773

Rewards Large 0.931 0.901 0.878 0.919 0.834
(mil. daily Medium 0.948 0.825 0.880 0.873 0.840
avg) Small 1.120 0.981 0.955 1.156 0.956
XXS 0.219 0.202 0.197 0.206 0.184

XS 0215 0.205 0213 0.209 0.201

Capital 3703.141 3683.186 4082725 4013.665 4177.001

Commander 9547.623 10340.118 11365.439 10563.052 12692.081

Av Large 1267.819 1232.846 1364299 1325647 1374781
gl}:.‘"’ Medium 410343 400448  439.123 422092 436304
Ship Small 150.564 140284  150.899  175.781  151.589
XXS  35.179 36.413 36.925 36.057 39.007

XS 1.679 1.900 1.872 2.004 1.953

STAR ATLAS

STATE OF THE ECONOMY

24



Table 5: Employment and Earnings By Faction (Daily Averages)

Indicator Faction Jul  Aug Sep Oct  Nov

MUD 17.26 17.90 14.75 14.29 9.17

Employment (mil. USD) ONI 1277 1340 11.20 1088  7.04
USTUR 1317 1429 12.06 1146 7.42

MUD 13291 127.69 128.19 12591 121.28

Employment (thous.) ONI 9427 9408 9257 8990 87.14
USTUR 156.86 155.79 156.60 155.04 151.43

MUD 130.15 140.16 115.06 11351 75.18

Employment Price Index ONI 135.00 14235 12096 12098 80.50
USTUR 83.83 91.78 77.03 74.00 48.74

MUD 0.76 0.74 0.74 0.73 0.70

Employment rate ONI 0.70 0.69 0.68 0.66 0.65

USTUR 0.82 0.80 0.81 0.80 0.78

MUD 0.84 0.81 0.82 0.80 0.76

Employment rate (by MV) ONI 0.80 0.78 0.77 0.77 0.74
USTUR 0.84 0.83 0.84 0.83 0.80
MUD 20.46 22.06 18.07 17.77 12.00
ONI 16.00 17.28 14.48 14.20 9.46
USTUR 1565 17.18 1442 13.88 9.25
MUD 17485 17276 173.27 17247 174.29
Ships in SCORE (thous.) ONI 13488 137.10 136.28 13541 134.64
USTUR 19232 19395 19351 193.97 193.20

MUD 11726 127.70 104.28 103.04 68.94

Labor Force Price Index ONI 118.37 12599 106.22 104.85 70.30
USTUR  81.30 88.56 74.53 71.58 47.82

MUD 1.75 1.71 1.69 1.69 1.64

Net Wages (mil. ATLAS) ONI 1.29 1.28 1.28 1.26 1.23
USTUR 1.35 1.36 1.36 1.33 1.30

MUD 13.16 1342 1321 1340 13.50

Net Avg Wages ONI 1374 1364 13.83 14.01 14.07

USTUR 8.59 8.72 8.70 8.62 8.60

Ships in SCORE (mil.
USD)

Note:
Monthly averages of daily figures.
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Table 6: MUD - Ship Summary

Action Indicator Jul Aug Sep Oct Nov

Avg Price 1090.9 -66.3 1389.3 234.5 308.4

Net LF Daily Avg 14.5 90.6 259 235 35.2

Thous. USD, da 15.8 -6.0 36.0 5.5 10.9

Initial Av‘g Price 13.1 169.7 22.5 249 779

Deposits Daily Avg 4393.1 302.5 2536.6 1011.6 988.4

Thous. USD, da 57.6 51.3 57.1 25.1 77.0

. Avg Price 34.6 33.0 493 46.7 46.6
Partial A

Deposits Daily Avg 2415 177.5 87.6 90.7 271.7

Thous. USD, da 8.4 5.9 4.3 4.2 12.7

Withdrawn Avtg Price 10.9 161.6 10.2 223 63.9

Ships Daily Avg 4612.7 372.2 2685.8 1079.6  1232.8

Thous. USD, da 50.4 60.2 274 240 78.8

Re-filled Av‘g Price 64.0 66.5 55.0 56.1 37.5

Ships Daily Avg 1112172 105943.0 102007.3 1147079 96788.3

Thous. USD, da 7113.5 7049.5 5605.8 6433.0  3630.8

Table 7: MUD - ATLAS Rewards Summary (Daily Averages)

Action Indicator Ju Aug Sep Oct  Nov
Ships All 6140 5232 56.19 48.68 49.15
(thous. Harvested 58.68 50.27 48.15 49.19 53.10
daily avg) Withdrawn 461 037 269 1.08 1.19
Rewards All 221 176 179 2.08 2.03
(mil. daily Harvested 213 175 1.84 201 1.82
avg) Withdrawn 001 0.01 0.01 0.01 0.15

Avg per All 3487 3477 3529 4143 3997
Shap Harvested 3758 34.81 37.06 4225 3794
Withdrawn 1.5 29.82 248 5.00 121.64
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Table 8: ONI - Ship Summary

Action Indicator Jul Aug Sep Oct Nov
Avg Price 77.5 122 -251.5 -68.0 117.5

Net LF Daily Avg 2477 338 122  -126 466
Thous. USD, da 19.2 0.4 -3.1 0.9 5.5

Initial Avg Price 424 25.0 18.7 57.7 33.6
Deposits Daily Avg 8785 1392.0 1000.2 606.6  1068.7
Thous. USD, da 37.2 34.8 18.7 35.0 35.9

Partial Avg Price 19.8 27.3 26.2 21.6 284
Deposits Daily Avg 409.1 187.2 134.1 114.5 2274
Thous. USD, da 8.1 5.1 3.5 2.5 6.5
Withdrawn Avg Price 25.6 25.6 224 50.0 294
Ships Daily Avg 10346 14577 11599 7334 12555
Thous. USD, da 26.5 374 26.0 36.7 36.9

Re-filled Av_g Price 69.7 724 61.1 63.8 42.1
Ships Daily Avg 76050.2 76164.5 721849 794725 66744.7
Thous. USD,da 52985 5515.2 44140 5067.0 2811.9

Table 9: ONI - ATLAS Rewards Summary (Daily Averages)

Action Indicator Juu Aug Sep Oct Nov
Ships All 3123 29.89 28.72 2539 2252
(thous. Harvested 31.21 2752 24.82 2548 23.59
daily avg) Withdrawn 1.03 146 116 073 1.21
Rewards All 150 137 146 146 1.37
(mil. daily  Harvested 1.45 1.36  1.50 1.40 1.31
avg) Withdrawn 0.01 0.01 0.00 0.01 0.01
i All 46.59 4750 56.15 5555 58.81
T Harvested 4793 4952 5853 5696 61.62
Withdrawn 742 792 327 812 955
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Table 10: USTUR - Ship Summary

Action Indicator Jul Aug Sep Oct Nov

Avg Price 107.6 -402.8 1328.3 58.5 -20.7

Net LF Daily Avg 170.5 -20.2 -10.2 71.2 -121.5

Thous. USD, da 18.3 8.1 -13.5 4.2 2.5

Initial Avg Price 784 304.9 160.1 161.6 18.9

Deposits Daily Avg 311.7 119.9 68.8 81.5 2809.7

Thous. USD, da 24.4 36.6 11.0 13.2 53.2

. Avg Price 55.0 459 51.6 35.8 53.0
Partial .

Deposits Daily Avg 220.4 95.5 70.0 73.9 280.5

Thous. USD, da 12.1 44 3.6 2.6 14.9

. Avg Price 51.2 130.6 186.4 136.2 20.4

w‘th‘;’:i‘; " Daily Avg 3600 2315 1536 866  3225.1

Thous. USD, da 18.4 30.2 28.6 11.8 65.9

Re-filled Av.g Price 42.1 46.8 38.0 38.3 26.1

Ships Daily Avg 139263.2 135438.6 135842.0 151951.9 125409.5

Thous. USD, da 5862.9 6337.6 5161.8 5827.0 3267.8

Table 11: USTUR - ATLAS Rewards Summary (Daily Averages)

Action Indicator Jul Aug Sep  Oct Nov
Ships All 5383 4584 5424 46.10 43.35
(thous. Harvested 55.25 44.13 48.85 4754 4454
daily avg) Withdrawn 036 0.23 015 009 312
Rewards All 161 1.60 152 161 1.60
(mil. daily Harvested 155 1.60 154 156 154
avg) Withdrawn 0.00 0.00 0.03 0.00 0.01

Av . All 2894 3616 3094 33.85 35.77
gEF Harvested 29.07 3626 3043 33.87 38.19
SUP - Withdrawn 1028 17.63 20295 2337 451
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