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Disclaimer

This commentary is provided as general information only and is in no way intended as investment advice,
investment research, legal advice, tax advice, a research report or a recommendation. Any decision to
invest or take any other action with respect to any investments discussed in this commentary may involve
risks not discussed, and therefore, such decisions should not be based solely on the information contained
in this presentation. Please consult your own financial/legal/tax professional.

Statements in this communication may include forward-looking information and/or may be based on
various assumptions. Actual future results or occurrences may differ significantly from those anticipated
and there is no guarantee that any particular outcome will come to pass. The statements made herein
are subject to change at any time. Arca disclaims any obligation to update or revise any statements or
views expressed herein.

Past performance is not a guarantee of future results. Some or all of the information provided herein may
be or be based on statements of opinion. In addition, certain information provided herein may be based
on third-party sources, which is believed to be accurate but has not been independently verified. Arca
and/or certain of its dffiliates and/or clients may now, or in the future, hold a financial interest in
investments that are the same as or substantially similar to the investments discussed in this
commentary. The information provided is not an offer to sell or a solicitation of any offer to buy any
securities, or a solicitation to provide investment advisory services.




Markets Missed a Red Hot Global Economy 7varca

Global Economic Surprise Index Near One-Year High

M Citi Economic Surprise Index - Global - Last Price
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2024
Source: Citi, Bloomberg Bloomberg @

Source: Bloomberg




2024 = 2020? Reflation Is On 7varca

nickhotz4 published on TradingView.com, Apr 08, 2024 18:18 UTC

CFDs on WTI Crude Oil, 1D, TVC 18.56%
SPY - Arca 10.77%

GOLD - TVC

EFA - Arca

EEM - Arca 5.09%

COPPER - CAPITALCOM 10.96%

DBA - Arca 20.98%

7 TradingView

Source: TradingView




Keep One Eye On Looming Inflation 7varca

10-Year Breakeven Inflation Rate, 1D, Federal Reserve Bank of St. Louis 7.69%
US10Y - TVC 12.3

DBA - Arca 20.25%

GOLD - TVC

COPPER - CAPITALCOM 11.15%

USOIL - TVC 22.79%

Source: TradingView




2024 = 2020°? Digital Assets Are The Fastest Horse” * 2"

CFDs on WTI Crude Oil, 1D, TVC 19.49%
SPY - Arca

GOLD - TVC

EFA - Arca

EEM - Arca 5.43%

COPPER - CAPITALCOM 11.59%

DBA - Arca 20.22%

BTCUSD - BITSTAMP 62.69%

ETHUSD - BITSTAMP 62.13%

SOLUSD - COINBASE

Source: TradingView
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Cryptocurrency Monthly Exchange Volume
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ETF Inflows Leveled Off This Month

Spot Bitcoin ETF AUM (Daily)
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Source: The Block




Eyeballs Drawn To The Upcoming Bitcoin Halving

Bitcoin Inflation vs. Time
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Source: BitcoinBlockHalf




Macro Traders Starting To See Bitcoin As A HedgeC’Av arca

Jonah £

Bitcoin ripped on the Iran headlines last night. Same as crude oil.

Interesting to see BTC as a geopolitical flight-to-quality asset; that is not
how it has traded in previous cycles.




April Historically Strong Month For Crypto Fvarca

I Historical Return By Month
Equal-Weight Top Seasonality
Bitcoin Ethereum 30 ex-BTC/ETH Rank
January 47% 24% o
February 15% 23% 25% 7
March 20% 26% 8
April
May 30% 18% 32% 3
June
July 28% 31% 16% 5
August 16% 12% 21% a2
September 12% ' 11
October 24% 31% 16% 6 LLLLLLAMNN
November 10% 13% 16% 10 s r EHrH°hRRT
December 25% 43% 4

Source: Arca Internal Research with data from Artemis
All data through 3/31/2024. Bitcoin data from 10/1/2014, Ethereum data from
12/1/2017, ex-BTC/ETH data from 1/1/2017



Sentiment Has Cooled Off From Its Highs
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7 % arca

"sentix Sentiment - Bitcoins (in USD)

Source: Sentix




The Market Loves New Coins 7varca

New Tokens Since 1/1/2024 By Fully Diluted Market Cap
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Source: Arca Internal Research with data from Messari and Artemis



ew DeFi Primitives Are Driving Leverage

(@ Ethena (ENA) Mcap  ENAPrice  ENA Volume Fees  Revenue  MedianAPY  USDInflows  Tweets  Developers  Developer Commits

Total Value Locked

> $2 .184b @ csv

Market Cap $1.801b
> ENA Price $1.27

Fully Diluted Valuation $18.962b
> 24h ENA Volume $1.28b
> Fees (annualized) @ $320. 64m
> Revenue (annualized) ® $176.61m
> Total Raised $26m

Mar

® EigenLayer i GasUsed  USDInflows  Tweets Developers  Developer Commits

Total Value Locked

> $13.642b

> Active Addresses 24h®

> Total Raised

20‘24 F;b
= Blast TVL  Volume  Stablecoins  Inflows  Derivatives Volume  Aggregators Volume  Bridged TVL

Total Value Locked 18busp APr7,2024

TVL 1.699b USD
> $1 .699b @ csv

1.5b USD
> Stablecoins Mcap $327.27m
> Volume (24h) $8.68m

Inflows (24h) $3.06m 900m USD
> Total Raised $20m  0musp
> Bridged TVL $2.844b

1.2b USD

300m USD
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Ethereum Driving Capital To Top L1s and L2s 7varca

$2.32b
$799.4m
$700.42m
$561.45m
$409.68m
$183.59m

$125.65m

$-16.41m

$-523.09m

$-985.72m

$-3.59b

Source: Artemis




Memecoins Caught Fire In March...

SWIF/SOL on Raydium, 1D, dexscreener.com

Volume 7
DOGE/USDT (ethereum+0xfCd13EAOB90612f87229650b8D93A51B2e839EBD+0xdAC17F958D2ee523a2206206994597C13D83 1ec7+a+uRiswap) - dexscreener.com 74.17% 5000.00%

BOME/SOL (solana+G9FdxCAwKNMr4fe45wpw2u2H7sDEQP7HhhidHbxogX6C+So11111111111111111111111111111111111111112+a#solamm) - dexscreener.com 665.19%

Coqlnu/SOL (solana+Gyc7qcCo%vyDh3M3FsqKdKBW214Psi6QyVvcd8VPbrT+So11111111111111111111111111111111111111112+a#solafam) - dexscreener.com

boden/SOL (solana+EDsBQUFs4eoy5gZ8cY9xPZHESYBA7SNWABBQsNrDTH8u+So11111111111111111111111111111111111111112+3+solamm) - dexscreener.com
DEGEN/WETH (base+0xc9034c3E7F58003E6ae0C8438e7cBf4598d5ACAA+0x4200000000000000000000000000000000000006+a+umswap) - dexscyegner.com 4000 000
+3848.34%

2000.00%
+1542.88%

+504.16%
+397.83%

Source: Dexscreener




7 % arca

..Bringing Heavy Activity To Solana And Base

DEX Trading Volumes () <> fx L (0] OpeninBuilder >

Source: Artemis




Hard to Argue That SOL is “Valueless”

L (o) OpeninBuilder >
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Source: Artemis
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CONTACT US
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ar.ca info@ar.ca @arca arcafinance arcafinance




Disclaimer

This commentary is provided as general information only and is in no way intended as investment advice,
investment research, legal advice, tax advice, a research report or a recommendation. Any decision to
invest or take any other action with respect to any investments discussed in this commentary may involve
risks not discussed, and therefore, such decisions should not be based solely on the information contained
in this presentation. Please consult your own financial/legal/tax professional.

Statements in this communication may include forward-looking information and/or may be based on
various assumptions. Actual future results or occurrences may differ significantly from those anticipated
and there is no guarantee that any particular outcome will come to pass. The statements made herein
are subject to change at any time. Arca disclaims any obligation to update or revise any statements or
views expressed herein.

Past performance is not a guarantee of future results. Some or all of the information provided herein may
be or be based on statements of opinion. In addition, certain information provided herein may be based
on third-party sources, which is believed to be accurate but has not been independently verified. Arca
and/or certain of its dffiliates and/or clients may now, or in the future, hold a financial interest in
investments that are the same as or substantially similar to the investments discussed in this
commentary. The information provided is not an offer to sell or a solicitation of any offer to buy any
securities, or a solicitation to provide investment advisory services.




