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personalized recommendations; any opinions or suggestions expressed in this report are for 

general informational purposes only.

Although Amberdata has made every effort to ensure the accuracy and completeness of the 

information provided, it cannot be held responsible for any errors, omissions, inaccuracies, or 

outdated information. Market conditions, regulations, and laws are subject to change, and readers 
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financial decisions or taking any actions based on the information provided in this report.

Past performance is not indicative of future results, and any investments discussed or 
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involves risks, and the value of investments can go up or down. Amberdata disclaims any 

liability for any loss or damage that may arise from the use of, or reliance on, the information 
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attorney’s fees) arising from your use of or reliance on the information contained herein.
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The Fed held rates at 3.50-3.75% with the highest dissent since 
1992, the 10-year sits at 4.44%, and Strait of Hormuz re-escalation is 
pushing oil higher. Q1 GDP missed and April payrolls are projected at 
60K against 178K in March, the slowdown landing in growth and labor 
before services and shipping. Inside crypto, the BTC short squeeze 
fully delivered with $181M in liquidations, but mechanical position 
closure is not a regime change..

KEY TAKEAWAYS

• 	Squeeze delivered: BTC liquidations totaled $180.68M with shorts taking $126.19M against 
$54.49M longs, ETH liquidations $118.75M, a 5x escalation from last week.

• 	Correlation broke: BTC/ETH 30-day correlation collapsed from 0.73x to 0.17x, a clean decoupling 
that reopens intra-cohort diversification after one week of full convergence.

• 	Funding split widens: BTC at -5.5% APR across 26 negative sessions, ETH moderated to +0.5% 
from +5.5%, while UNI prints +10.4% and BNB +7.4%, altcoin speculation isolated.

• 	Stablecoin expansion: USDT minted $2.0B over the week, mint/burn ratio at 15.20x in the 99th 
90-day percentile, the opposite of last week and a sign of fresh capital entering.

• 	MACRO: Fed held at 3.50-3.75%, 10-year at 4.44%, three dissenters opposed an easing bias. Strait of 
Hormuz disruption keeps oil-led inflation pressure live, jobs report due Friday.
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Executive Summary
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KEY TAKEAWAYS

• BTC price extends: Close at $79,811 sits in the 99th 90-day percentile, ETH at $2,320.70 in the 
88th, BTC pressing the upper bound while ETH lags after the squeeze.

• Vol crush: BTC RV 7D collapsed to 20.2% in the 2nd percentile, RV ratio 0.50x (2nd percentile), the 
calm after the squeeze with realized vol decompressing across the cohort.

• Decoupling: BTC/ETH 30-day correlation read 0.17x against 0.73x the prior week, a clean break 
that restores idiosyncratic moves and relative-value setups.

1. MARKET

BTC closes at $79,811 in the 99th 90-day percentile, while ETH at $2,320.70 sits at the 88th, the 
leg up since the squeeze concentrated in BTC. Realized vol crushed: BTC 7D printed 20.2% (2nd 
percentile) against 30D at 40.2%, RV ratio 0.50x. Spot volume stays thin at the 10th percentile for 
BTC and 4th for ETH. BTC/ETH 30-day correlation broke down to 0.17x from 0.73x last week.
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KEY TAKEAWAYS

• Spreads widened: BTC at 0.3bps jumped to the 89th 90-day percentile from a 7th-percentile 
read last week, ETH at 1.4bps (96th), execution costs reset higher.

• Depth held: BTC 50bp depth at $936.94M and ETH at $1.13B both stay in 90-day high zones, the 
orderbook absorbed the liquidation flush without collapsing.

• Bid imbalance moderated: BTC bid depth at 53.3% (vs 58.4% prior week), ETH at 56.8% (vs 
62.4%), buying pressure stays tilted but extreme readings unwound.

2. Liquidity

Spreads widened sharply: BTC at 0.3bps moved to the 89th 90-day percentile from a 7th-
percentile read last week, ETH at 1.4bps jumped to the 96th. 50bp depth at $936.94M for 
BTC and $1.13B for ETH held in the 90-day high zone, the squeeze did not break depth. 
Bid imbalance moderated to 53.3% on BTC and 56.8% on ETH, buying tilt persists but the 
extreme reading unwound.
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KEY TAKEAWAYS

• BTC funding extends negative: -5.5% APR on a 26-session negative streak, the longest 
sustained inversion of the 90-day window with shorts paying through the squeeze.

• ETH and SOL moderated: ETH dropped from +5.5% to +0.5% APR, SOL flipped to -0.1%, the 
cross-cohort funding picture flattening as positioning recalibrated.

• Altcoin speculation: UNI funding at +10.4% APR (100th percentile), BNB at +7.4% (78th), AAVE 
at +7.0% (80th), leverage concentrating in the long tail.

3. RATES

BTC funding extends to a 26-session negative streak at -5.5% APR, shorts paying through 
the squeeze rather than capitulating in funding. ETH moderated to +0.5% from +5.5%, SOL 
flipped to -0.1%, the cross-cohort picture flattening. Altcoin funding ran hot: UNI at +10.4% 
in the 100th percentile, BNB +7.4%, AAVE +7.0%. Aggregate market funding at +2.7% (70th 
percentile) up from +1.5%, weighted by altcoin extremes.
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KEY TAKEAWAYS

• Liquidation flush: BTC $180.68M total with shorts $126.19M against longs of $54.49M, ETH 
total $118.75M, a clean short-side resolution.

• L/S deeper underwater: BTC L/S at 0.81x sits in the 2nd 90-day percentile against a 99th-
percentile spot price, the perp tape leaning more net short despite the rally.

• OI fresh highs: BTC OI at $29.20B in the 96th percentile, ETH at $16.51B (90th), notional 
leverage in the system extended through the squeeze rather than unwound.

4. Positioning

BTC liquidations totaled $180.68M for the day with short-side $126.19M against longs at $54.49M, 
ETH posted $118.75M with shorts of $75.61M. BTC long/short ratio dropped further to 0.81x in 
the 2nd 90-day percentile, more net short despite a 99th-percentile spot price. Open interest 
extended to fresh highs: $29.20B for BTC (96th) and $16.51B for ETH (90th), system leverage built 
rather than unwound.
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KEY TAKEAWAYS

• BTC streak extends: Net inflows reached 7 consecutive sessions, AUM at $114.0B in the 90-
day high zone, holdings stable at 7.1% of circulating supply.

• ETH streak builds: Net inflows extended to 10 sessions, a reversal from the prior week’s 7-day 
net outflow, AUM holding at $4.3B against 1.5% of supply.

• Streak alignment: BTC and ETH ETFs running positive in tandem for the first time since the 
squeeze began, the institutional bid sustained on both products.

5. ETF Flows

BTC spot ETF inflow streak extended to 7 consecutive sessions, AUM at $114.0B in the 90-day 
high zone, holdings at 7.1% of supply. ETH ETF streak reached 10 sessions, a reversal from the prior 
week’s 7-day net outflow of $242.9M. AUM holds at $4.3B against 1.5% of supply. Both products 
print positive streaks in tandem, the first such alignment since the squeeze began, institutional 
demand sustained on both.
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KEY TAKEAWAYS

• USDT expansion: Net mint of $2.0B over the week, mint/burn ratio at 15.20x in the 99th 90-
day percentile, dominance at 68.4% prints a fresh 90-day high.

• USDe rebound: Net mint of $156M over the week, a clean reversal from $1.8B redeemed prior, 
mint/burn ratio at 4.16x in 90-day-high territory.

• Aggregate inflow: Total stablecoin liquidity expanded by roughly $2.5B on a 7-day basis once 
USDT, USDe, USDS and PYUSD are netted, fresh capital rather than internal rotation.

6. Stablecoin

Stablecoin liquidity flipped from contraction to expansion. USDT minted $2.0B over the week 
with mint/burn at 15.20x (99th percentile) and dominance at 68.4%, a fresh 90-day high. USDe 
rebounded to a $156M net mint from $1.8B redeemed prior. USDS minted $370.7M, PYUSD added 
$11.6M, USDC was roughly flat at -$39.6M. Aggregate ecosystem capital expanded around $2.5B, 
fresh capital entering rather than internal rotation between coins.
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KEY TAKEAWAYS

• TVL contracts further: Aggregate at $29.65B in the 2nd percentile, aavev3 at $22.38B with 
utilization rising to 44.1% (90-day high zone).

• Liquidation pickup: Aggregate liquidations of $3.20M for the day, a 2.5x rise from $1.25M prior 
week, mostly concentrated on aavev3 at $3.17M.

• Borrow rates moderate: aavev3 APR moderated to 3.0% from 5.5%, compoundv3 cooled to 
194% from 722%, dispersion narrowing as carry stress eases.

7. DeFi Lending

Aggregate DeFi TVL fell to $29.65B in the 2nd 90-day percentile, down from $30.16B prior. 
aavev3 dominates at $22.38B with utilization rising to 44.1% (90-day high zone) and borrow 
APR moderating to 3.0% from 5.5%. compoundv3 borrow APR cooled to 194% from 722%. 
Liquidations rose to $3.20M aggregate from $1.25M prior, concentrated on aavev3. ETH base 
staking APY at 2.8% (69th percentile).
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Links & Resources
Platform

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

Recommended next reads
ETF Cost Basis Series

•	 Part 1/3: The $80,000 Floor (ETF Cost Basis)
•	 Part 2/3: Who Breaks First (ETF Cost Basis)
•	 Part 3/3: The Stress Test (ETF Cost Basis)

More Key Reads
•	 Anatomy of a Short Squeeze: Funding, Liquidations and the Cover Trade
•	 Decoupling Watch: When BTC and ETH Stop Moving Together
•	 Stablecoin Liquidity as a Leading Indicator

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 Amberdata 
Research.

Access Amberdata Intelligence for institutional-grade digital asset intelligence, or contact our team to discuss 
custom solutions.

https://www.amberdata.io/contact-us
https://www.amberdata.io/research-library
https://intelligence.amberdata.com/home
https://www.amberdata.io
https://www.amberdata.io/research-library
https://intelligence.amberdata.com/home
https://docs.amberdata.io
https://www.amberdata.io/contact-us
https://www.amberdata.io/research-library
https://www.amberdata.io/research-library
https://www.amberdata.io/research-library
https://www.amberdata.io/research-library
https://www.amberdata.io/research-library
https://www.amberdata.io/research-library
https://www.amberdata.io/research
https://www.amberdata.io/research
https://intelligence.amberdata.com/home
https://www.amberdata.io/contact-us


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  
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