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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 affiliates 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. 
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The Run Up To The BTC ETF…

Source: TradingView



…Hasn’t Translated Over To ETH

Source: TradingView



Crypto Equities Have Not Followed Tokens

Source: TradingView



The BTC/QQQ Correlation Has Broken Down

Source: TradingView



Sentiment Has Rapidly Weakened

Source: Alternative.me



In 2024, Size Matters in Equities…

Source: Arca Internal Research, Artemis



… And In Crypto

Source: Arca Internal Research, Artemis



Mt. Gox & Germany Selling Is Showing Up 

Source: Velo Data



Source: Dune via cryptokoryo_research

Former Leading Sectors Have Given Back Gains



The Supply Dynamic Has Changed

Source: Coin Metrics Labs



Polymarket Goes Mainstream

Source: Dune via rchen8
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Tokenized Dollars Are Ever Popular



Source: Dune via hashed_official

Memecoin Activity Eclipsing L1 Blockchains 



Ethena Basically Caught Up to DAI 

Source: The Block



 Is The Modular Blockchain Narrative Still Alive?

Source: Blockworks Research



Source: Dune via hashed_official

“BODEN” Traders Played The Debate
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