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March CPI hit 3.3% year-over-year on the Iran oil shock, core held 
at 2.6%, the Fed stays on hold at 3.50-3.75%, and the 10-year at 
4.26% as a ceasefire pulls oil lower into the April 28-29 FOMC. The 
energy impulse has not reached services; shipping, aviation, and 
manufacturing absorb elevated costs regardless. In crypto, ETH 
funding cratered from +4.8% to -9.1% APR as longs cleared in a 5.5:1 
liquidation ratio; mechanical, not a regime change.

KEY TAKEAWAYS

• Long flush continued: 6.4:1 on BTC, 5.5:1 on ETH, 11:1 on SOL: BTC long liquidations 
$87.6M vs $13.7M shorts; ETH $83.1M vs $15.2M; SOL the extreme. Second consecutive week of long-
side clearing, moderating from last week's 8:1.

• BTC/ETH correlation back to a median regime at 0.46 (43rd percentile): Up from 
last week's 0.25x reading but well off the -0.31x decoupling trough two weeks ago. Standard paired-
hedging assumptions hold again; no active decoupling signal.

• Funding regime re-inverted across the cohort in one week: BTC -7.6% APR (6th 
percentile) from -0.9%; ETH -9.1% APR (1st percentile) from +4.8%; SOL -1.5% from +6.1%. Last week's 
bifurcation is gone.

• BTC ETF streak doubled to 5 sessions, $662M 7-day inflows (above 75th 
percentile): Up from 3 sessions and $376M last week. Spot institutional demand is the only major 
signal accelerating; derivatives moved the opposite way.

• MACRO: March CPI 3.3% (core 2.6%), 10-year at 4.26%, Fed held at 3.50-3.75%. Iran ceasefire is 
pulling oil lower into the April 28-29 FOMC; rate-cut timing still pointing to Q4 2026.
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KEY TAKEAWAYS

• Majors hold mid-range while altcoin tail prints 90-day lows: BTC and ETH at the 74th 
percentile of 90-day range; SOL at 28th, AVAX 22nd, UNI 12th, with WLFI and AAVE at 90-day lows. 
A classic late-cycle dispersion pattern.

• Volatility regimes diverging: BTC decelerating, ETH and SOL accelerating: BTC RV 
7D/30D at 0.92x; ETH at 1.19x, SOL at 1.17x. Vol divergence rarely persists; either BTC vol catches up 
or the alts' vol recedes.

• AAVE is the week's standout stress trade: Price at a 90-day low with 167% realized vol 
(90-day high) and OI at the 94th percentile. Longs remain crowded (L/S 1.64x, 84th) even as the 
liquidation cascade continues.

1. MARKET

BTC and ETH both hold the 74th percentile of their 90-day range, but the tail is weakening fast: 
SOL (28th), AVAX (22nd), UNI (12th), with WLFI and AAVE printing fresh 90-day lows. AAVE 
is the standout stress trade, with 167% realized vol (90-day high) and open interest at the 94th 
percentile while price craters. ETH's VWAP spread at -127 bps (13th percentile) confirms persistent 
late-session selling.
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KEY TAKEAWAYS

• ETH book flipped from 4th to a 90-day high on bid imbalance in one week: Buy-
side share moved from 47.9% to 55.5%. The most decisive bullish microstructure signal in the data; 
ETH buyers are stepping in even as price weakens.

• BTC microstructure tilts the opposite way at 48.8% (17th percentile): Bearish book 
tilt that conflicts directly with the ETH reading. The two majors now show opposite microstructure 
stances for the first time in several weeks.

• BTC depth fragmented at 25th percentile concentration: Only 25.1% of 50bps depth 
stacked near mid; market impact for institutional-sized orders exceeds what the headline $773M 
figure suggests. Executable liquidity is thinner than it appears.

2. Liquidity

ETH's orderbook has flipped bullish fast: bid imbalance at 55.5% (90-day high), up from 47.9% 
(4th percentile) last week. BTC moved the opposite direction to 48.8% (17th percentile), a rare 
microstructure divergence between the two majors. Spreads stay orderly on majors (BTC 0.2 bps, 
ETH 0.6 bps) with SOL's 2.3 bps the widest in the cohort. BTC depth concentration at 25.1% (25th 
percentile) understates executable liquidity.
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KEY TAKEAWAYS

• Full cohort funding re-inversion in one week: BTC moved from -0.9% (38th) to -7.6% APR 
(6th); ETH collapsed from +4.8% (85th) to -9.1% APR (1st); SOL from +6.1% to -1.5%. The recovery 
phase has closed.

• Cash-and-carry effectively dead: BTC 3M basis at 0.4% APR (3rd percentile): Annualized 
basis below 50bps with term spread at 7.6 bps (90-day high). Forward demand for leveraged BTC 
exposure has evaporated; the curve is nearly flat.

• Mid-caps still pricing a different cycle: XRP +3.0% APR (76th), BNB +4.0%, DOGE +3.7% 
(79th). Mid-cap longs remain crowded while majors price aggressive shorts; cross-cohort dispersion 
near a 90-day wide.

3. RATES

Funding has re-inverted across the cohort in a single week: BTC at -7.6% APR (6th percentile) 
from -0.9% last week, ETH at -9.1% APR (1st percentile) from +4.8%, SOL at -1.5% from 
+6.1%. Basis compressed with it: BTC 3M at 0.4% APR (3rd percentile), essentially eliminating 
cash-and-carry incentives. Mid-caps are the outlier at XRP +3.0%, BNB +4.0%, DOGE +3.7%, 
a dispersion gap that rarely stays open for long.
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KEY TAKEAWAYS

• Long flush continued but moderated: 6.4:1 on BTC, 5.5:1 on ETH, 11:1 on SOL: Liquidations: 
BTC $87.6M, ETH $83.1M, SOL $12.4M. SOL's 11:1 ratio is the standout; the long side cleared further, 
leverage did not.

• L/S ratios near 90-day lows for majors despite the flush: BTC L/S at 0.96x (4th 
percentile), ETH 1.47x (17th), SOL 1.82x (26th). Two consecutive weeks of long clearing; net 
positioning structurally bearish across the majors.

• Leverage stubbornly high in aggregate: BTC OI $28.0B (85th), ETH $16.25B (79th), AAVE 
$167M (94th), AVAX $240M (92nd). Two liquidation weeks have flipped positioning direction 
without unwinding leverage.

4. Positioning

Long liquidations continued a second consecutive week: BTC $87.6M longs vs $13.7M shorts 
(6.4:1), ETH $83.1M vs $15.2M (5.5:1), and SOL $12.4M vs $1.1M (11:1) the outlier. L/S ratios sit near 
90-day lows for the majors (BTC 0.96x, 4th percentile; ETH 1.47x, 17th), yet open interest has not 
unwound: BTC OI $28.0B (85th percentile), ETH $16.25B (79th). Leverage is not clearing; only the 
direction of positioning keeps flipping.
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KEY TAKEAWAYS

• BTC ETF demand accelerating: 5-session streak, $662M 7-day inflows (above 75th): Up from 
3 sessions and $376M last week. Spot institutional demand is the only major signal accelerating into 
a week when derivatives moved the opposite way.

• ETH single-day inflow sits against a worsening weekly base: Daily +$14.7M but 7-day 
flows deteriorated to -$26M from -$4.7M last week. Single prints should not be extrapolated; the 
weekly trend still points negative.

• Structural ownership gap widening further: BTC AUM at $104.9B with float absorption 
compounding; ETH at $4.4B (below 25th). Two consecutive weeks of positive BTC flows against 
flat-to-negative ETH.

5. ETF Flows

BTC ETF demand is accelerating: 5-session inflow streak (up from 3 last week) and $662M in 7-day 
flows (above the 75th percentile), up from $376M. AUM at $104.9B sits near a 90-day high. ETH 
tells the opposite story: a single-day inflow of $14.7M sits against a 7-day flow of -$26M, a weekly 
trend that has actually worsened. One regime-change criterion is reinforced; four remain unmet.
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KEY TAKEAWAYS

• Stablecoin supply turned net-contractionary in one week: USDC 7D net mint flipped 
from +$634M to -$468M; USDS at -$768M (below 25th); USDe at -$283M (90-day low). PYUSD is 
the lone expansionary signal.

• PYUSD mint/burn at 1.92x is a 90-day high: $159.5M 7D net mint against a $3.0B supply 
base. Small absolute size but the largest proportional expansion in the cohort; PayPal's coin is 
taking measurable share.

• USDe contraction is structural, not cyclical: Mint/burn at 0.25x (90-day low) as ETH 
funding turned deeply negative. The delta-neutral carry trade that drove USDe growth has been 
dismantled by the funding regime.

6. Stablecoin

Stablecoin supply has reversed course: USDC 7-day net mint flipped from +$634M to -$468M 
(below 25th percentile), with USDS at -$768M (below 25th) and USDe at -$283M (90-day low). 
PYUSD is the exception, printing a 90-day high mint/burn ratio of 1.92x and $159.5M in 7-day 
minting. USDe's contraction reflects a specific unwind: with ETH funding at -9.1%, the delta-neutral 
perpetual carry trade that underwrote USDe growth is no longer viable.
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KEY TAKEAWAYS

• Total DeFi lending TVL at a new 90-day low of $40.32B: Down from $41.77B last week. 
Aave v3 is 82% of the aggregate and the contraction is Aave-led; Compound and Maker held 
steady. Capital withdrawal is concentrated.

• Utilization rising into falling TVL is a supply-led squeeze: Aggregate utilization at 38.3% 
(above 75th percentile) versus 35.8% last week. Supply is shrinking faster than demand; borrow 
rates follow if the trend holds another week.

• Leveraged-staking carry now clearly negative: Borrow-minus-staking spread at -0.7% for 
ETH (below 25th); the ETH funding collapse has made leveraged restaking unprofitable. Further 
DeFi deleveraging is the mechanical consequence.

7. DeFi Lending

Total DeFi lending TVL has marked a new 90-day low at $40.32B, down from $41.77B last 
week, concentrated in Aave v3 at $33.08B. Utilization has inverted direction: now 38.3% 
(above 75th percentile) against 35.8% last week, a supply-led squeeze rather than demand 
strength. The leveraged-staking carry trade is clearly negative: borrow-minus-staking spread 
at -0.7% for ETH (below 25th), with ETH funding at -9.1% APR making restaking unprofitable.
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Links & Resources
Platform

•	 Research Library
•	 Intelligence Platform
•	 Developer Docs
•	 Contact Us

Recommended next reads
•	 The ETF Exodus Decoded: Basis Arbitrage, Not Capitulation
•	 Bitcoin’s Great Rotation: Who Bought the Dip and Why It Matters
•	 Beyond the Spread: Market Impact and Execution

Full-Market Research. Institutional Depth. Derivatives, ETFs, on-chain, DEXs, microstructure, risk signals 
- and more. Subscribe at the bottom of our page for research that covers every corner of crypto and visit the 
Amberdata Research Blog.

Access Amberdata Intelligence for institutional-grade digital asset intelligence powering actionable insights across 
blockchain and market data, or contact our team to discuss custom solutions for your risk management strategy.
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Looking to Enter Digital Assets?

Request a demo to learn how Amberdata’s end-to-end solutions for 
digital asset data and analytics can address your use cases so you  

succeed in digital assets.

REQUEST A DEMO  

https://amberdata.io/demo


amberdata.io
docs.amberdata.io
hello@amberdata.io

http://amberdata.io
http://docs.amberdata.io
mailto:hello%40amberdata.io?subject=

