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Crypto Markets Remain Resilient Despite Hacks

Price Movements: The price of SOL, Solana's native cryptocurrency, barely budge last week
after a hack drained thousands of wallets.

Market Liquidity: Ukrainian hryvnia-denominated crypto volume remains robust, with the

majority of trades now placed for the stablecoin Tether.

Derivatives: ETH options volumes have surged ahead of the Merge, with investors piling into
the S3k strike.
Macro Trends: Bitcoin's rolling correlation with both bonds and Nasdagq hit a 3-month low,

suggesting crypto markets have diverged from traditional assets.

Subscribe to our weekly research newsletter that accompanies this Chartbook here.

www.kaiko.com
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1. Price Dynamics <2KAIKO

Digital Assets Market Data Provider
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Data sources: Kaiko hourly reference rates
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2. Volatility and Correlations <2KAIKO

Digital Assets Market Data Provider
. Bitcoin . Ethereum Nasdaq . S&P 500 . Gold
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Data sources: Kaiko daily reference rates, FRED St. Louis, Quand|

3. DeFi Tokens
DeFi Token Weekly Returns
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Data source: Kaiko daily USD exchange rates
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3. Exchange Volume - Fiat Pairs
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Digital Assets Market Data Provider

. Bittrex . Binance US Liquid
Itbit M okcoin

ETH-USD

.!l!!.!!!!!!!n .!I|IJ|II.|Il|-I|i||

Aug 2 Aug 7 Jul 13 Jul 18 Jul 23 Jul 28 Aug 2 Aug 7

BTC-USD

1009% -

75%-

50%-

% Share of Volume

25%-

0% N
May 16

Average Trade Size

7D Moving Average

BTC-USD

Average Trade Size ($)
“
N
=
1
/5

Data Source: Daily aggregated trade volume and count
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4. Exchange Volume - Tether Pairs KAIKO

Digital Assets Market Data Provider
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5. Order Book Liquidity - Fiat Pairs Dignalfs{itg{e\tloﬁgwder

. Coinbase . Bitfinex . Bitstamp . Gemini . Binance US . Kraken . FTX

Bid-Ask Spread

The difference between the best ask and the best bid on an asset's order book.
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2% Market Depth

The sum of all bids and asks placed within 2% of the midprice on a trading pair's order book.
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Price Slippage

The difference between the expected price of a $50k sell order and the price at which the simulated trade is executed.
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Data Source: Hourly average market depth, bid-ask spread, price slippage
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6. Order Book Liquidity - Tether Pairs Digitaﬁslﬁaﬁjiﬁgmer

. Binance . FTX . Hitbtc . Kraken . Binance US
. Bitfinex . OKEx Huobi . Kucoin Coinbase

Bid-Ask Spread

The difference between the best ask and the best bid on an asset's order book.
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2% Market Depth

The sum of all bids and asks placed within 2% of the midprice on a trading pair's order book.

BTC-USDT ETH-USDT

50K

40K —
2 z
& & 30K -
o o
= P
g g
S S 20K
(e} (e}

10K

0K
T N 1 N N N ’ 1 N N N
Jul 29 Aug 3 ‘

Price Slippage

The difference between the expected price of a $50k sell order and the price at which the trade is executed.
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Data Source: Hourly average market depth, bid-ask spread, price slippage
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7. Aggregated Order Books Digitaﬁf?efﬁa{k\l K?d

Bid Depth and Ask Depth
The quantity of all bids and asks within 2% of the midprice on USD order books aggregated across Coinbase, Bitstamp, Kraken,
Bitfinex, Itbit, Bittrex, Binance US, and Gemini.
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Ratio of Bid Depth to Total Market Depth
The quantity of aggregated bids divided by the total market depth. When the ratio is above .5, bid depth is greater than ask depth.
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Data source: Average hourly aggregated market depth
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