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Legal and Disclosures

Disclaimers

The information contained in this report is provided by Amberdata solely for educational and
informational purposes. The contents of this report should not be construed as financial,
investment, legal, tax, or any other form of professional advice. Amberdata does not provide
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outdated information.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
should perform their own research and consult with a qualified professional before making any

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
mentioned in this report may not be suitable for all individuals or circumstances. Investing
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

contained in this report.

By accessing and using the information provided in this report, you agree to indemnify and hold
harmless Amberdata, its affiliates, and their respective officers, directors, employees, and agents
from and against any and all claims, losses, liabilities, damages, or expenses (including reasonable

attorney’s fees) arising from your use of or reliance on the information contained herein.

Copyright © 2025 Amberdata. All rights reserved.
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Our comprehensive weekly coverage of price action and volatility,
trading volumes and market structure (orderbook depth/spreads),
derivatives markets (open interest, funding rates, long/short
positioning, term structure/basis), institutional flows (Bitcoin ETFs,
stablecoin supply across chains), and DeFi credit markets (lending
protocol TVL, utilization, liquidations).

NEWS

« Trump vows Bitcoin superpower: On Nov 5, President Trump said he ended the “war on crypto” and pledged to
make the U.S. a “Bitcoin superpower,” arguing broader crypto use will strengthen the dollar and warning the U.S.
must move quickly to outpace China.

+ XRP ETF countdown begins: Franklin Templeton, Bitwise, and Canary Capital filed updated SEC prospectuses
removing typical delay clauses; at Ripple’s Swell conference, Canary said it’s “ready to launch next week,” pointing
to a potential mid-Nov spot XRP ETF debut on Wall Street.

+ Ripple raises $500M at $40B valuation: Ripple announced a $500M round led by Fortress and Citadel Securities,
valuing it at $40B, to scale institutional services—custody, stablecoin, prime brokerage, and treasury—and
deepen partnerships amid a friendlier U.S. policy backdrop.

 JPMorgan’s Ethereum play: A Nov 7 filing shows JPMorgan holds ~1.97M shares of Bitmine Immersion
Technologies, providing ~$102M of indirect exposure to Bitmine’s 3.24M-ETH treasury and signaling rising TradFi
interest in long-term ETH proxies.

« Japan greenlights bank stablecoin trial: Japan’s FSA backed a pilot by MUFG, SMBC, and Mizuho to jointly issue
a yen-pegged stablecoin for cross-border payments, a government-endors

MARKET ANALYTICS

Market Rotation with Selective Risk-Taking: Digital assets showed stark divergence with BTC flat
(-0.2% to $106k) and ETH down 0.9%, while altcoins surged—UNI +77.6%, XRP +8.9%, DOGE +8.7%. Total volume
increased 13.3% to $1.73T with derivatives at 3.5x spot (down from 3.9x), indicating active trading with reduced leverage.
Open interest rose modestly $1.34B (+1.6%) to $87.8B, concentrated in speculative alts (UNI +303%, ZEC +43%) rather
than broad-based re-leveraging.

Institutional Flows Diverging: Bitcoin ETFs accelerated outflows to $8.43B (-6.2% of AUM) with BlackRock
shedding $8.37B alone—99% of total despite 48% AUM share. Conversely, stablecoins reversed to $1.37B inflows led
by USDC (+$1.84B), while USDT remained flat. This divergence suggests institutional ETF redemptions continuing while
DeFi/trading capital returns. 30-day ETF outflows at $19.2B now triple last week's pace.

Funding Compressed, Positioning Unstable: 87C funding averaged 0.52% (70.6% annualized), down
from 0.65% last week—market average at cycle-low 0.10% (13.8% annualized). Violent intraweek swings persist (BTC
+1.03% to -0.19%, SOL -2.27%) despite lower averages. Long/short ratios remain dangerously elevated in alts (SOL 3.92x,
BNB 3.75x, AVAX 3.58x) with minimal capitulation. XRP basis spiked to 13.22% signaling acute squeeze risk.
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LIqUICIIty Recovery Bifurcated: BTC/ETH depth recovering (+2.2%, +1.1% respectively) with spreads
tightening to 0.10-0.12 bps—institutional-grade execution returning. However, SOL liquidity deteriorated (-5.0% depth,
spreads widening) despite spot strength. DeFi saw $126.5M liquidations (19x increase) despite 37.6% utilization showing
ample capacity—positional stress not systemic crisis.

Forward Outlook: Mixed signals suggest transitional phase—ETF outflows exhausting (daily rate fell 93% to
$174M) while stablecoin inflows provide buying power. Funding at cycle lows without capitulation (no negative rates)
implies consolidation continuing. Watch for: (1) ETF flows stabilizing below $500M daily, (2) sustained stablecoin
minting above $1B weekly, (3) alt long/short ratios normalizing below 2x. Current state: selective risk appetite returning
but concentrated in narrative trades rather than broad recovery.

Change

Category Metric (7D)

BTC Price $102,750 0.2% . Slight Down

ETH Price $3,395 L Slight Down
SOL Price $159 “  Positive
Total Volume (7D) $1728.3B { Strong
Deriv/Spot Ratio 3.51x { Healthy
BTC Depth (+5bps) $77.4M © Declining
- BTC Depth (+20bps) $266.7M _ Stable
BTC Depth (+100bps) $484.2M “ { Growing
Total Open Interest $87.79B “ { Stable
L Perpetuals O $84.50B “ © stable
L Futures OI $3.28B “ © stable
BTC Open Interest $38.23B “  Stable
BTC Long/Short Ratio 2.09x +0.19Ax _ Neutral
Market LIS Ratio 2.55x _ € Long Crowded
m BTC Perp APR (7D) 3.52% © Low
m BTC Perp APR (30D) 4.84% “ © Low
m BTC Term Spread (30D-7D) +132bps { Steep Contango
m Market Avg APR 6.29% L Normal
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m BTC ETF AUM $136.16B @ Strong Outflow
m Stablecoin Supply $268.7B “ © Strong Inflow
m Mint/Burn Ratio (7D) 1.10x . Balanced
“ Total Borrowed $21.32B { Stable
“ Utilization Rate 37.3% “ L Low
“ Avg Borrow APR 20.5% +17.7bps ©® Extreme
“ Collateral Ratio 258% “ ' Very Healthy
“ Liquidations (7D) $128.8M $+0.0M @ High Stress

PRICES, VOLATILITY AND VOLUMES

Market Rotation: BTC down 0.2% to $106k and ETH -0.9% to $3.6k, while altcoins rebounded sharply. UNI
+77.6%, XRP +8.9%, DOGE +8.7%, and SOL +1.0% led gains as risk appetite returned.

Volume ACtiVity: Total volumes up 13.3% week-over-week. Derivatives dominated at 3.5x spot (down from 3.9x),
showing active trading with reduced leverage exposure.

Altcoin Strength: High-beta assets surged after the prior week’s selloff. UNI +77.6%, WLFI +331%, AAVE +13.5%,
AVAX +9.2%, and LINK +6.9% reflected rotation into DeFi and smaller caps.

Vol Spike: BTC realized vol 46.7% (vs 28.2% median), ETH 77.8% (vs 45.6% median). Both well above normal ranges,
consistent with elevated but controlled price swings.

Altcoin Vol Explosion: Alts remain extremely volatile—SOL 88.7%, LINK 98.2%, AAVE 106.9%, UNI 1681%,
WLFI187.4%—around 2—-4x BTC’s volatility.

Current Levels: 7-day vol remains elevated but stable—BTC 46.7%, ETH 77.8%—above 75th-percentile
thresholds, indicating active rotation rather than panic.
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$105,960 -0.22% $98,825-$107,272 $504.71B 46.7%
ETH $3,565 -0.94% $3,050-%3,658 $461.94B T7.8%
SOL $167.26 +1.03% $145.32-%170.44 $93.84B 88.7%
XRP §2.5246 +8.88% $2.0643-32.5814 $47.61B 83.7%
DOGE $0.1817 +8.74% $0.1513-50.1857 $27.35B 96.4%
BENB $991.60 +0.30%  $878.90-%1,019.42 $20.35B T72.0%
LINK §16.36 +6.93% $13.60-516.66 $8.35B 98.2%
AVAX $18.16 +9.22% $14.97-318.40 $6.60B 100.6%
UNI $9.3400 +77.58%  $4.7270-%$10.1210 $5.298 168.1%
WLFI $0.1543 +33.08% $0.1052-%0.1699 $4.30B 187.4%
AAVE §228.19 +13.54% $176.40-$229.29 $4.05B 106.9%

Multi-Asset Price Action (7-Day View)
2025-11-04 00:00:00 to 2025-11-10 23:59:59 | Hourly Granularity
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Realized Volatility (7-Day Rolling, Annualized)

90-Day Historical Context | 2025-08-12 to 2025-11-10
BTC RV (7D) —— ETH RV (7D)

current 7D Avg|

ETH Median

Realized Volatility (Annualized %)

Aug 24 Sep 7 Sep 21 oct s oct 19 Nov 2
2025

Date

OPEN INTEREST

Modest Re-Ieveraging: Total Ol rose $1.34B (+1.6%) to $87.8B, reversing last week's deleveraging. BTC flat
(+1.7%) while ETH declined 3.5% and SOL collapsed 12.1%. Cautious positioning rather than aggressive risk-taking as the
market stabilizes.

Rotation Into Speculation: UNI exploded +303.3%, ZEC +42.9%, LTC +38.0% - concentrated speculation in
specific alts while broader market remains weak. CHEEMS at $1.73B (2.0% share) signals meme activity returning. Capital
rotating from liquid majors into higher-risk narrative plays.

Venue Recovery: Hyperliquid +5.7% to $8.31B, Coinbaseintx +15.7%, Dydx +13.7% - institutional and DeFi venues
recovering from prior exodus. Binance stable at 34.7% share. Top 3 exchanges hold 64.1% of positions, concentration
unchanged from last week.

Perpetual Dominance Risk: 96.3% Ol in perpetuals vs 3.7% futures - extreme retail skew. High funding
sensitivity and liquidation cascade potential. BTC showing marginally better structure (94%/6%) while everything else
essentially 100% perpetuals.

Forward Signal: Modest Ol growth without broad participation suggests consolidation continuing. Watch

UNI/ZEC/LTC unwind as momentum exhausts. ETH's persistent Ol decline, despite BTC stability, signals structural
weakness. Setup favors range-bound action with isolated alt pumps rather than directional moves.
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Total Ol ($B) | 7DA($B) | 7D A (%) | Market Share (%) | Perp/Fut Split

Binance $30.42B $+0.81B +2.7% 34.7% 98% / 2%
Bybit $16.07B $-0.30B -1.8% 18.3% 98% / 2%
Bitget $9.78B $+0.30B +3.2% 11.1% 100% / 0%
Okex $8.33B $+0.01B +0.1% 9.5% 93% /7%
Hyperliquid $8.31B $+0.44B +5.7% 9.5% 100% / 0%
Huobi $8.01B $-0.07B -0.8% 9.1% 100% / 0%
Deribit $3.498 $+0.12B +3.6% 4.0% 57% /43%
Kraken $2.23B $-0.06B -2.5% 2.5% 98% /2%
Bitmex $0.50B $+0.00B +0.3% 0.6% 81% /19%
Coinbaseintx $0.498 $+0.07B +15.7% 0.6% 100% / 0%
Dy«dx $0.13B $+0.02B +13.7% 0.1% 100% / 0%
Lyra $0.03B $-0.00B -4.4% 0.0% 100% / 0%
Arkham $0.00B $+0.00B +20.2% 0.0% 100% / 0%
Thalex $0.00B $-0.00B -31.6% 0.0% 100% / 0%

Open Interest Evolution by Exchange (7-Day View)

2025-11-04 to 2025-11-10 | Hourly Snapshots

Total OI ($B)

Open Interest (Stacked, $B)

2025
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FUNDING RATES

Funding Compression Continues: BTC funding averaged 0.52% (70.6% annualized), ETH 0.42%, SOL
collapsed to 0.13% from 0.52% last week. Market average 0.10% (13.8% annualized) - lowest levels since consolidation
began. Longs barely paying shorts.

Violent Intraweek Swings: Despite lower averages, extreme volatility persists. BTC ranged +1.03% to -0.19%,
SOL hit -2.27%, XRP -2.76%, BNB swung +1.81% to -1.89%. Wild oscillations indicate unstable positioning - rapid flips
suggest algo-driven mean reversion rather than directional conviction.

Arbitrage Opportunities Widen: WLFI shows 13.35% spread (Bitmex +1.00% vs Arkham -12.35%). UNI at
713% spread (Hyperliquid +5.46% vs Deribit -1.66%). BNB 4.15% spread. Wide arbs despite lower funding signal market
makers pulling capital.

Exchange Divergence: Hyperliquid funding elevated (BTC +0.83%) while traditional venues compressed.
Deribit showing negative UNI funding (-0.64%) despite spot strength. Venue-specific positioning creating systemic risk.

Forward Signal: Funding at cycle lows but still positive - no capitulation yet. Current 13.8% annualized represents
minimal carry compensation. Setup suggests continued chop until funding either capitulates negative or re-expands
above 30% annualized. Watch for sustained negative funding as a reversal signal.

Funding Rate History (Hourly Average + Exchange Range)

2025-11-04 to 2025-11-10 | 7-Day Display Period
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Funding Rates

Arkham +0.03% -0.42% -0.42% -0.62% -0.15%
Binance +054% +049% -006% +022% -048% +052% +0.01% +072% +040% -0.00% +0.30%
Bitget +0.30% +0.01% +042% +063% +0.00% +071%  +1.18% -0.50% - +0.42% +0.31%
Bitmart +0.42% +061% +1.49% @ +1.16% - - +0.49% +1.44% +H1.21%
Bitmex +#091% #.21% +099% +1.33% +1.00% +1.00% +037% +1.15% - +1.00% +1.26%
Bybit +031% +019% -013% +0.19% -024%  +088% -0.26% +043%  +0.89% +0.18% +0.23%

Coinbaseintx +051% +059% -0.14% +0.22% - +023% -020% +021% #.08% +024% +0.10%

Deribit +006% +0.14% -037% -0.03% - -069% -064% #H.7MM% -0.14%

Dydx +0.74% +017% -0.27%

- +1.00% +0.00% -0.00% +0.00% +0.00% -058% -0.02%
Huobi +095% +0.94% +043% +1.00% +090% +1.00% +036% +1.00% +1.00% +090% +1.49%
Hyperliquid +083% +070% -0.28% +0.58% +095% -0.41% | +099%  +1.88% +003% +0.81%

Okex +059% +0.36% +0.30% +0.14% +049% +0.07% +037% +059% +0.33% +0.44%

AVERAGE +0.52% +0.42% +0.13% +0.32% -1.85% +0.49% -0.19% +0.16% +0.11% +0.52% +0.48%

Week on Week
e Lo [ Lo o [ [ e L[ e [
Arkham +0.11% -0.05% +024% +057% +1.45% -0.49% +0.62%
Binance 050% +000% +044% +010% -016% +046% +073% 036% +051% 024% +006%
Bitget 047% -0.06% -060% +0.01% - -0.30% +2.48% -054% +0.13% - +0.37%
Bitmart 041% +0.03% = +0.95% +0.50% - +2.36% +3.10% +1.66% +2.82% +3.00% +0.92%
Bitmex 013% +022% +034% +010% +0.00% +0.00% +0.34% -024% +000% +000% +041%
Bybit +0.01% +024% +045% +0.19% - +0.20% ' #1.62% -007% +0.10% - +(.66%
Coinbaseintx +0.38% +063% +061% +0.33% - 0.14% -018% -039% +027% - +0.24%
Deribit +0.11% +020% +063% +0.00% +5.78% +0.29% - +1.03% +0.36%
Dydx +0.58% +055% +069%  +132% +0.00% +0.00% +0.00% +000% +0.01% - +0.18%
Huobi -034% -0.16% - +0.00% & -07/2% @ +0.00% @ +H1AT% +000% +000% +000% & +1.08%

Hyperliquid +0.22%  +090%  +1.07% +0.51% +0.21% +0.56% +0.04% @ +4.46% +0.20%  +1.36%

+0.69% +1.07% -057/% -0.03% - +0.34%

AVERAGE -0.01% +0.24% +0.30% +0.34% -3.81%  +0.35% +1.51% -0.06% +0.58% -0.21% +0.55%

Okex +0.26% +0.33% +0.41% +0.49%
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Funding Rate Arbitrage Opportunity

0 ) ) e
WLFI Bitmex 1.00% Arkham -12.35%
UNI Hyperliquid 5.46% Denbit -1.66% 713%
BNB Bitmart 3.00% Dydx -1.15% m
S0L Bitmart 2.70% Arkham -0.77% m
AVAX Deribit 1.70% Arkham -0.97%
DOGE Huobi 2.01% Arkham -0.05% m
XRP Bitmex 1.56% Arkham -0.15% 1.71%
ETH Bitmex 1.22% Arkham -0.46%
LINK Bitmex 1.00% Arkham -0.68%
AAVE Bitmex 1.00% Bitmart -0.30% m
BTC Hyperliquid 1.00% Bitget -0.06% m

ORDERBOOK DEPTH

Liquidity Recovery Underway: BTC depth at $505.6M (200bps), up 2.2% from last week's decline. ETH at
$491.7M (+1.1%), reversing prior weakness. SOL remains stressed at $230.3M (-5.0%) - continued liquidity withdrawal in
smaller markets. Overall improvement suggests market makers re-engaging after last week's stress.

Depth Structure Shlftlng Tight liquidity (50bps) deteriorating across all assets: BTC -1.6%, ETH -1.6%,
SOL -5.6%. However, wider depth (100-200bps) improving for majors. Market makers willing to provide liquidity
but demanding wider spreads - classic risk management during uncertainty. Institutional comfort returning but with

protective positioning.

SOL Persistent Weakness: soL depth declined across all levels (-4.2% at 100bps, -5.0% at 200bps) despite
broader market recovery. At $176.5M (100bps), it's 38% of ETH's depth despite similar trading volumes. Structural
liquidity disadvantage creating elevated execution risk and volatility.

Balanced Positioning: All assets showing 50-51% bid/ask splits - perfectly neutral. No directional pressure
building despite volatile funding rates. Market makers positioned symmetrically, suggesting range-bound expectations

rather than trending conviction.
Forward Signal: Liquidity recovery in majors but not alts suggests selective risk appetite. Watch SOL

depth stabilization as an altcoin recovery signal. Current structure supports range trading but insufficient for
directional breakouts.
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BTC Depth

Binance 2018 209.7

Okex 163.2 160.4 +1.7 50.9
Deribit 78.7 715 483
Bybit 51.3 542 E 49 4
Hyperliquid 56 58 3.7 54.0
Arkham 50 4.9 +2.1 50.2

ETH Depth

Binance 211.4 2148

Okex 1259 1194 50.0
Bybit 78.1 743 487
Bitmex 293 252 59.0
Deribit 241 204 458
Hyperliquid 17.8 154 51.1
Arkham 5.0 49 50.3
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SOL Depth

Binance 979 913 m 509
Byhit 675 60.7 514
Okex 433 420 513
Bitmex 96 8.7 536
Hyperliquid 71 73 51.2
Arkham 25 24 +27 501
Deribit 24 22 “ 476

ORDERBOOK SPREADS

Spreads Compress Further: BTCat 010 bps (down from 0.13 bps), ETH at 0.12 bps (down from 0.16 bps)
- institutional-grade execution improving as volatility normalizes. SOL widened to 0.84 bps from 0.74 bps, consistent
with liquidity stress seen in depth metrics. Majors showing healthier microstructure while alts deteriorate.

Venue Efficiency Stark: Okex remains tightest (BTC 0.01 bps, ETH 0.03 bps, SOL 0.60 bps). Bybit widest but
improved (BTC 0.84 bps vs 1.06 bps last week, ETH 0.64 bps vs 0.88 bps). 84x spread differential on BTC between
venues creates significant execution alpha for sophisticated traders. Institutional flow concentrating on efficient
venues.

Spread Tightening Signal: BTC/ETH spreads improving (-0.02 to -0.04 bps vs 7D average) despite funding
volatility indicates market makers gaining confidence. Algos re-engaged with tighter risk parameters. SOL's widening
(+0.04 bps) confirms selective risk appetite - liquidity returning to majors but not alts.

Market Health Improving: Sub 0.15 bps spreads on majors with stable depth signals optimal trading
conditions returning. No market maker withdrawal despite funding swings. Current microstructure supports efficient
institutional rebalancing but concentrated in BTC/ETH. SOL's wider spreads and declining depth suggests continued alt
market fragility.
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BTC Spreads

cctarge | Cometsprsa | aveots | 70w | Tomn | 70t
BTCUSD_PERP  Binance 0.01 -0.00 0.01 0.01 127
BTCUSDT Binance 0.01 -0.00 0.01 0.01 373
BTCUSDC Binance 0.02 0.01 0.02 0.01 235
BTCUSDT Bybit 0.01 -0.00 0.01 0.01 131
BTCUSD Bybit 0.01 -0.00 0.01 0.01 179
BTCPERP Bybit 0.84 0.13 0.97 0.01 522
BTC-USDT-SWAP  Okex 0.01 0.00 0.01 0.01 1.06
BTC-USD-SWAP  Okex 0.01 0.00 0.01 0.01 337
BTC-USDC-SWAP  Okex 0.02 0.00 0.02 0.01 2.90
ETH Spreads
e | Ecrange | oot Sersd | BveTo | oA | ot | 7ot
ETHUSD_PERP  Binance 0.03 -0.00 0.03 0.03 210
ETHUSDC Binance 0.04 0.02 0.06 0.03 13.74
ETHUSDT Binance 0.04 -0.00 0.04 0.03 10.06
ETHUSDT Bybit 0.03 0.00 0.03 0.03 1.00
ETHUSD Bybit 0.08 0.03 0.11 0.03 6.03
ETHPERP Bybit 0.64 0.12 076 0.03 9.20
ETH.USD-SWAP  Okex 0.03 -0.00 0.03 0.03 2.86
ETH-USDT-SWAP  Okex 0.03 -0.00 0.03 0.03 1.04
ETH-USDC-SWAP  Okex 0.19 0.15 034 0.03 518

o
oo amberdata amberdata.io | docs.amberdata.io | hello@amberdata.io


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

SOL Spreads

SOLUSDT Binance

SOLUSD_PERP Binance

SOLuUsDC Binance
SOLUSDT Bybit
SOLPERP Bybit
SOLUSD Bybit

SOL-USDT-SWAP  Okex

SOL-USD-SWAP Okex

Exchange

Current Spread
(bps)

0.60

0.60

0.61

0.60

1.54

1.56

0.60

0.63

Avs 7D Avg
(bps)

-0.03
-0.03
-0.04
-0.03
+0.22
+0.25
-0.03

-0.01

7D Avg
(bps)

0.63
063
0.65
063
1.33
1.3
063

0.64

7D Min
(bps)

0.58
0.59
0.59
0.59
0.55
0.00
0.59

0.59

7D Max
(bps)

2.71
6.18
6.17
1.95
6.98
10.05
3.66

4.02

LONG/SHORT RATIOS

Persistent Alt Crowding: SOL at 3.92x longs (down slightly from 4.11x), BNB 3.75x, AVAX 3.58x, DOGE
3.11x. Minimal unwinding despite continued weakness - retail refusing to capitulate. Extreme 3-4x positioning creates

asymmetric downside risk if liquidations cascade.

BTC/ETH Divergence: BTC ratio rose to 2.09x from 1.90x - losing balanced advantage as dip buyers emerge.
ETH improved to 2.27x from 2.53x, showing position reduction. BTC's rising ratio suggests institutional accumulation

while ETH longs exit - rotation within majors rather than broad deleveraging.

AVAX Countertrend: Avax surged +0.30 to 3.58x despite market weakness - fresh longs piling in. Classic retail
knife-catching increases systemic risk as AVAX becomes most vulnerable to unwind.

No Meaningful Capitulation: SOL's -0.19 decline from extreme levels isn't capitulation. ETH showing only
real unwinding (-0.26). Most ratios remain dangerously elevated. AAVE at 1.56x the only balanced asset.

Squeeze Risk Remains: 3-4x ratios with minimal short covering capacity creates mechanical selling
pressure. Any downside catalyst triggers long liquidations with no shorts to cushion. Watch for ratios below 2x

as capitulation signal.
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ST
Ratio A vs TDMA
SOL m -0.23
-0.00
+0.18
-0.03
LINK 2.88 +0.02
XRP 2.61 +0.01
ETH 227 -0.30
BTC 209 -015
UNI 205 -0.15
WLFI 2.03 -0.00
AAVE 1.56 -0.05

TERM STRUCTURE / BASIS

Contango Compression Deepens: BTC 7D APR at 3.52% (down from 4.6% last week), ETH at 2.83%,
DOGE 4.74%. Lowest basis levels of consolidation period - carry costs minimal but still positive. No backwardation
despite funding compression signals orderly deleveraging rather than panic.

XRP Extreme Divergence: XRP 7D APR spiked to 13.22% while 30D at 9.73% - severe near-term squeeze
developing. SOL also inverted (713% vs 4.79%) but less extreme. Inverted curves signal acute short-term positioning
stress while longer-dated contracts price normalization. Funding squeeze risk elevated in these names.

Flat Major Curves: BTC curve nearly flat (3.52% to 5.57%), ETH similar (2.83% to 3.98%). Minimal term premium
indicates the market expects current rangebound conditions to persist. No volatility or directional moves priced into
the forward curve - unusual given funding volatility.

Basis Strengthening Divergence: Most assets showing basis increases (+0.3 to +7.7bps) despite lower
absolute levels. XRP's +7.7bps surge explains the extreme 13.22% APR. Rising basis with compressed funding suggests
selective positioning rather than broad sentiment shift.

No Capitulation Signal: All assets maintaining positive carry - shorts not aggressive enough to pay longs. True

bottoms see negative APRs. Current structure suggests continued consolidation with isolated squeezes (XRP, SOL)
rather than trending markets.
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Asset APRTD APRTD A APR 30D APR 30D A APR 90D APR 90D A APR 180D APR 130D A
(%) vs TDMA (bps) (%) vs TDMA (bps) (%) vs TDMA (bps) (%) vs TDMA (bps)
BNB - - - - 1.75 +0.0 - -

BTC 3.52 +0.4 484 +0.3 512 +0.3 557 +0.2
DOGE 474 +0.3 743 +0.3 - - - -
ETH 283 +0.0 398 +0.9 391 +0.4 3.98 +0.2
SOL 713 +1.3 479 -0.0 3.40 +0.5 - -
XRP 13.22 +1.7 973 +1.2 4.20 +0.1 - -

Perpetual Funding Rate APR by Tenor (7-Day View)

2025-11-04 to 2025-11-10 | Averaged across all exchanges
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BITCOIN ETF FLOWS

Accelerating Institutional Exit: $8.43B outflows over 7 days from $136.2B AUM - 6.2% drawdown
accelerating from last week's 4.3%. Six negative days vs one flat. Early week hemorrhaging: $2.6B (Nov 4), $2.1B

(Nov 5), $2.5B (Nov 6), then moderating to $174M by Sunday. Pattern suggests capitulation exhausting rather
than sentiment improving.

BlackRock Concentration Extreme: BlackRock shed $8.37B - 99% of total outflows despite holding
48% of AUM. Massive institutional redemption or risk management rebalancing. Fidelity's modest +$173.6M inflow

insignificant against the tide. Grayscale Mini +$21M, while main Grayscale -$66M. Flow concentration in single issuer
amplifies systemic risk.

30-Day Acceleration: $19.28 outflows over 30 days - nearly triple the $7.22B pace from last week's report.
Institutional distribution accelerating, not stabilizing. ETF exodus now leading market weakness with sustained multi-
week selling pressure unprecedented since March correction.
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AUM Erosion: Total AUM fell to $136.2B from $145.7B last week - $9.5B decline despite price recovery attempts.
Represents genuine capital flight rather than mark-to-market losses. At current pace, another $150B psychological level
break is imminent.

Exhaustion Emerging: Daily outflows compressed from $2.6B to $174M by weekend - 93% reduction.
Watch Monday/Tuesday flows closely. Sub-$500M daily would confirm exhaustion; resumption above $1.5B
signals another leg down.

L La::r,:l.r| \?v';%ﬂ:m
Fidelity $35,610.9M $+173.6M $+478 8M
Grayscale $17,915.6M $-66.1M $-587.6M
Grayscale Mini $5,079.9M $+21.1M $+17.5M
21Shares $4 329.0M $-460.4M
Bitwise 54 247 8M $+3.9M $-200.3M
VanEck $1,934.6M $-13.6M $+2.8M
Invesco $643.6M $0.1M $-9.3M
Franklin Templeton $612.6M $-9.0M $-2.8M
Valkyrie $576.0M $-33.4M $-33.4M
WisdomTree $173.7M $-0.0M $-0.0M

Bitcoin ETF Daily Flows (7-Day View)
2025-11-04 to 2025-11-10 | Net Daily Inflows/Outflows by Entity

Entities
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STABLECOIN FLOWS

Capital Returns: $1.37B net mints over 7 days - complete reversal from last week's $501M burns. Total supply
at $268.7B, up 0.5%. The 30-day trend turned positive (+$1.75B) from -$2.1B last week. Sharp sentiment shift with dry
powder returning to crypto markets, suggesting dip-buying appetite emerging.

USDC Dominance: USDC minted $1.848B (driving 134% of total inflows), expanding to 24.6% market share from
24.2%. USDT essentially flat (+$16.5M) at 67.6% share. Institutional capital (USDC) leading the recovery while retail
(USDT) remains sidelined. PYUSD's $376M inflow signals TradFi crypto adoption accelerating.

USDe Unwind Continues: USDe burned $745.7M (8.5% of supply) but slower than last week's $988.5M
pace. Total 30-day outflow at -$4.36B represents massive DeFi deleveraging. USDS declined $114.5M despite $1.24B
30-day growth - Sky/Maker momentum stalling. Yield-bearing stables losing appeal as funding rates compress.

Network Reversal: Ethereum mainnet minted $858M - complete reversal from -$295M burns. Base continued
growth (+$167M), Arbitrum reversed to +$132.5M from -$139M. L2s capturing 4.4% share. Tron flat (-$11.8M) shows

offshore flows neutral while institutional DeFi re-engages.

Liquidity Signal: The $1.37B weekly inflow provides buying power for further recovery. USDC's dominance
in fresh capital suggests institutional re-engagement beginning. Watch for sustained minting above $1B weekly as
confirmation of trend reversal. Current inflow rate supports stabilization but not aggressive rallies.

UsSDT $181,593M $+16.5M 67.6% $+432 1M
PYUSD $2,092M $+376.2M 0.8% $+175.7M
RLUSD $842M $+22.5M 0.3% $+93.7M
FDUSD $788M $-22.0M 0.3%
UsDo $5421M $-1.6M 0.2% $-13.5M
TUSD $498M $+0.0M 0.2% $+0.0M
GHO $451M $+8.9M 0.2% $+83.5M
UsSDD $404M $-11.8M 0.2% $-49 6M
UsDy $399M $+0.5M 0.1% $-0.3M
FRAX $295M $+0.1M 0.1% $-16.4M
PAX $56M $+1.0M 0.0% $-5.6M
TOTAL $268,737M $+1,370.2M 100.0% $+1,748.5M
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Network

ethereum-mainnet
tron-mainnet
arbitrum-mainnet
base-mainnet
avalanche-mainnet
bnb-mainnet
polygon-mainnet

optimism-mainnet

Total 7D Change % of 30D Trend

(SM) ($M) Total (M)
$172,768M $+858.1M 64.3% $+2,647.4M
$79,464M $-11.8M 29.6% $-49.6M
$6.848M $+132.5M 2.5%
$4.479M $+167.0M 1.7% $+239.0M
$2 491 $+15.2M 0.9% $-93.0M
$1,618M $+142.5M 0.6% $+492.4M

$592M $+81.1M 0.2% $+44 9M

$478M $-14.3M 0.2% $+5.8M

Net Mints ($M)

Nov 4
2025

—

Nov 5

Stablecoin Daily Net Mints by Coin (7-Day View)
2025-11-04 to 2025-11-10 | Net Daily Mints - Burns

Stablecoins
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—600
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Stablecoin Daily Net Mints by Network (7-Day View)

2025-11-04 to 2025-11-10 | Net Daily Mints - Burns
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B ethereum-mainnet

M base-mainnet

M bnb-mainnet
arbitrum-mainnet

B polygon-mainnet

W avalanche-mainnet

M optimism-mainnet

W tron-mainnet

Total
== Net Change

Nov 6 Nov 7 Nov 8 Nov 9 Nov 10

Date

g% amberdata

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


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

DEFI LENDING

Liquidation Surge Despite Stability: $126.5M liquidations over 7 days vs $6.6M last week - 19x explosion
despite stable prices. Utilization at 37.6% with 62% of deposits idle shows ample capacity. Spike indicates overleveraged
positions caught by funding volatility rather than directional moves. Credit markets are healthy in aggregate, but
stressed at margins.

Contraction Moderating: TVL down 13.5% over 30 days (improving from 16.5% pace), borrowed down 10.7%
(vs 13.7% prior). Utilization rose 1.2pp as supply contracted faster than demand. $56.2B TVL with $21.1B borrowed leaves
$35.1B available - plenty of capacity but weak demand persists.

Revenue EXplOSiOI‘I: Weekly revenue surged to $22M from $2.48M - liquidation fees and volatile rates driving
9x increase. Revenue per TVL at cycle highs despite deposit outflows. Protocols capturing value from market stress
through penalties and rate spikes.

Aave Concentration Risk: Aave v3 holds $44.78 (80% of top 5), 41.7% utilization. DeFi credit remains single-
protocol dominated. Concentration actually increasing as smaller venues see proportionally larger outflows.

Forward Implication: High liquidations with low utilization paradox suggests positional stress not systemic
crisis. Watch for liquidations normalizing below $20M as a stability signal.

D Cllange Borrowed Uhllzahnn Avg Borrow Liquidations Users Revenue
(SB) = EAEY D = DRy

aavevd ethereum-mainnet $44718 $18.66B 417% $98.1M 20318 $1.52M
makerdao ethereum-mainnet $6.218 -3.6% $0.56B 9.0% 0.9% $6.7M 133 $1.52M

innet $2278 m $0.75B 33.0% $136M 1378 $18.88M
aavevd arbitrum-mainnet $1.90B -32% $0.80B 42.5% 26% §7.3M 10177 $0.06M

aavevd avalanche-mainnet $1.098 “ $0.34B 316% 33% $0.9M 5331 $0.03M

DeFi Credit Pulse (30-Day View)
2025-10-11 to 2025-11-10 | Market Size & Utilization
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LINKS & RESOURCES

Amberdata Intelligence Platform: intelligence.amberdata.com

Amberdata Docs: https://docs.amberdata.io/
Contact Us: https://www.amberdata.io/contact-us

Recent from Amberdata
« How $3.21B Vanished in 60 Seconds: October 2025 Crypto Crash Explained Through 7 Charts

»  DeFi Activity, Stablecoins, and the Impact on Price Volatility: Part 1

»  DeFi Activity, Stablecoins, and the Impact on Price Volatility: Part 2

»  DeFi Activity, Stablecoins, and the Impact on Price Volatility: Part 3

» How Do On-Chain Metrics Explain Bitcoin Volatility? Part 1

» How Do On-Chain Metrics Explain Bitcoin Volatility? Part 2

+ Amberdata 2024 Digital Asset Market Intelligence Report: Exchanges & Derivatives

»  Crypto Pairs Trading: Part 1 — Foundations of Moving Beyond Correlation

»  Crypto Pairs Trading: Part 2 — Verifying Mean Reversion with ADF and Hurst Tests

»  Crypto Pairs Trading: Part 3 — Constructing Your Strategy with Logs, Hedge Ratios, and Z-Scores
»  Crypto Pairs Trading: Part 4 — Empirical Results & Performance Analysis


https://intelligence.amberdata.com
https://docs.amberdata.io
https://www.amberdata.io/contact-us
https://blog.amberdata.io/how-3.21b-vanished-in-60-seconds-october-2025-crypto-crash-explained-through-7-charts
https://blog.amberdata.io/defi-activity-stablecoins-and-the-impact-on-price-volatility-part-1
https://blog.amberdata.io/defi-activity-stablecoins-and-the-impact-on-price-volatility-part-2
https://blog.amberdata.io/defi-activity-stablecoins-and-the-impact-on-price-volatility-part-3
https://blog.amberdata.io/part-1-how-do-on-chain-metrics-explain-bitcoin-volatility
https://blog.amberdata.io/how-do-on-chain-metrics-explain-bitcoin-volatility-part-2
https://blog.amberdata.io/amberdata-2024-digital-asset-market-intelligence-report-exchanges-derivatives
https://blog.amberdata.io/crypto-pairs-trading-why-cointegration-beats-correlation
https://blog.amberdata.io/crypto-pairs-trading-part-2-verifying-mean-reversion-with-adf-and-hurst-tests
https://blog.amberdata.io/constructing-your-strategy-with-logs-hedge-ratios-and-z-scores
https://blog.amberdata.io/empirical-results-performance-analysis

LOOKING TO ENTER DIGITAL ASSETS?
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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 ADEMO >


https://amberdata.io/demo
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