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Strong Jobs Data Sparks BTC Push to $60k, Ripple Secures a
Positive Outcome vs SEC
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Crypto Market Update

Risk markets are surging this morning, seemingly catalyzed by stronger-than-
expected weekly jobless claims, which have alleviated many recession-driven
fears, leading to a jump in rates and the dollar. Crypto is rallying in line with broader
markets, with #BTC nearly reaching S60k, #SOL continuing its outperformance
now trading above $160, and #ETH up 10% to nearly $2600. There is broad
participation in this rally, with notable outperformers including #SUl and #TAQ,
both of which had investment trusts launched by Grayscale yesterday. #HNT,
Monday’s addition to our Core Strategy, is up over 20% on the day, continuing its
strong performance following this past weekend's drawdown. Additionally, #TON is
receiving a boost from today’s reports of an upcoming Binance listing. Equity
markets are also surging, with major indices up over 2%, led by the tech sector.
Another very encouraging sign for the market is the apparent large increase in
stablecoin market cap over the past 24 hours, indicating significant capital inflow
into the arena.
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Rolling 7-day Change in Aggregate Stablecoin Market Cap
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Ripple Secures a Positive Outcome from Battle With SEC

In a long-running case between Ripple Labs and the SEC, District Judge Analisa
Torres fined Ripple $125 million. This decision followed her previous ruling that
Ripple’s direct sales of XRP to institutional clients violated federal securities laws,
while programmatic sales to retail clients did not. The $125 million fine is
significantly less than the $1.9 billion the SEC initially sought. Despite the SEC's
unsuccessful attempt to appeal the ruling during the case, it is likely to appeal now
that the judgment is finalized. Judge Torres emphasized the potential for future
violations due to Ripple’s “on demand liquidity” offerings, requiring Ripple to file a
registration statement for any future securities sales. The SEC and Ripple settled
charges related to CEQO Brad Garlinghouse and other executives after the denial of
an interlocutory appeal. Following the judgment, #XRP's price rallied nearly 30%.
This seems to be a massive victory for Ripple given the disparity between the
remedy sought by the SEC and the one determined by the judge.
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Franklin Templeton Expands On-Chain MMF to Arbitrum

Franklin Templeton has launched its OnChain U.S. Government Money Fund
(FOBXX) on the Ethereum Layer 2 network, Arbitrum (#ARB), in partnership with
the Arbitrum Foundation. Represented by the BENJI token and initially launched
on Stellar and later on Polygon, this fund allows investors to gain exposure to U.S.
government securities through Franklin Templeton’s blockchain-integrated Beniji
Investments platform. The launch follows an application to the Arbitrum Stable
Treasury Endowment Program (STEP) in May and is aimed at further integrating
traditional finance with decentralized finance (DeFi). The FOBXX fund, designed to
maintain a stable $1share price, invests primarily in government securities and
has a competitive return. According to rwa.xya, FOBXX currently holds just north
of 20% of the S2 billion on-chain treasury market, just BlackRock's tokenized
BUIDL fund.
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Technical Analysis

Helium's sharp gains back to the highs of its multi-month bullish base gives some
optimism that an upcoming breakout could be likely in the weeks to come. The
formation of a “Low, then Lower low, than Low" is often referred to in technical
parlance as a “Reverse Head and Shoulders pattern”. However, these patterns are
not technically confirmed as such until a breakout above the neckline occurs
which on #HNT lies at $5.65. Daily closes above $5.65 and particularly weekly
closes would help to add conviction of a breakout of this bullish pattern that's been
forming since March 2024. The first upside target above $5.65 lies near $7.83, but
the fact that the pattern has been present over four months adds to the likelihood
of a more meaningful, intermediate-term gains which should test all-time highs at
$10.909. Momentum indicators like MACD are showing a crossover to its signal line
this week on gains on four of the last five weeks, which is constructive and shows
momentum improving meaningfully for the first time in over six months. Bottom
line, #HNT looks bullish here, but will grow even more favorable once this can
surpass $5.65.
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Crypto Size Sentiment

Bullish signal is tied to the crypto market growing

Market cap 2.09T +S91B  (4.54%) | W '

BTC Dominance 5616 % (0.06%)

Stablecoi = S “
aplecoins —
B |

Increase in circulating stablecoins is a Bullish signal %\)\(

In Circulation +$M15B (0.41%) BMI:43 (100.00%)

In Exchanges +$20B (0.22%)

BTC Metrics Futures

A positive spread between Futures Prices and Spot
A decrease in Bitcoin on exchanges is bullish, indicates . . .
Prices is Bullish

investors are moving coins to cold storage
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CME Price $59,865 (4.97%)

# BTC Exchanges +$3.0M

Spot Basis +S335 (0.56%)

Funding Rates Volume 864,299

Positive funding rates indicate traders are Bullish

Open Interest 286,097 (1.45%)

+0.4937
+09968
+1.6858 (09251
+0.3033 (0.5696)
+0.5046 (0.2857)
(0.0906)
(1.0124)

(0.0926)
(0.5548)
(1.0747)

Aggregate (0.5548)

Binance (1.5602)
Bitfinex
Bitmex
ByBit

Deribit
Huobi

Kraken

Options all exchanges

Higher open interest change in a bull market is bullish

for the sector
Volume 33,236

+1.0124 Open Interest 289,269 (1.27%)

Vol. Put/Call Ratio 0.8094
Mean

OKex

+0.4937

00l Put/Call Ratio 0.4909
+0.7471

All metrics as of 2024-08-08 16:57:16
All Funding rates are in bps
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Quick Bits

Binance will list Toncoin (TON) and open trading for four spot pairs
on Thursday: TON/BTC, TON/USDT, TON/FDUSD and TON/TRY.

A major upgrade to Vega's blockchain and decentralized perpetuals
exchange will allow users to bet on the outcomes of future events.

The $S420 million OnChain U.S. Government Money Market Fund was
previously available on Stellar and Polygon.

Path's Managed Portfolios allows clients to trade assets and access
robo-advisement to tailor the user's portfolio.



https://www.theblock.co/post/310222/binance-toncoin-ton-spot-trading?utm_source=rss&utm_medium=rss
https://www.coindesk.com/tech/2024/08/08/coinbase-backed-vega-gets-into-prediction-market-race-chasing-polymarket/?utm_medium=referral&utm_source=rss&utm_campaign=headlines
https://www.coindesk.com/markets/2024/08/08/franklin-templetons-tokenized-money-market-fund-expands-to-arbitrum/?utm_medium=referral&utm_source=rss&utm_campaign=headlines
https://www.theblock.co/post/310105/investment-advisor-path-taps-gemini-as-custodian-for-new-automated-crypto-portfolio-app?utm_source=rss&utm_medium=rss
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Dose of DeFl

The Galaxy-backed stablecoin project aims to attract DAO treasuries
to allocate in their new stablecoin.

Regulation

The Brazilian Securities and Exchange Commission (CVM) has
approved a Solana-based exchange-traded fund (ETF), the agency
disclosed in its central database.

FTX and Alameda are required to pay $8.7 billion in restitution to
those who suffered losses and an additional $4 billion in
disgorgement.

Web 3.0



https://www.coindesk.com/business/2024/08/08/gyroscope-rolls-out-yield-bearing-version-of-its-stablecoin-targeting-over-10-yield/?utm_medium=referral&utm_source=rss&utm_campaign=headlines
https://www.coindesk.com/policy/2024/08/08/brazils-securities-and-exchange-commission-approves-solana-based-etf/?utm_medium=referral&utm_source=rss&utm_campaign=headlines
https://www.theblock.co/post/310248/ftx-cftc-settlement-approved?utm_source=rss&utm_medium=rss
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The feature was introduced in testnet in March, and allows users
with a NEAR account to sign transactions on blockchains it

supports, without the need for cross-chain bridges.



https://www.coindesk.com/tech/2024/08/08/near-pushes-signatures-on-mainnet-in-growing-trend-of-chain-abstraction/?utm_medium=referral&utm_source=rss&utm_campaign=headlines
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Disclosures

This research is for the clients of FS Insight only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or FS Insight at fsinsight.com.

Analyst Certification (Reg AC)

Sean Farrell, the research analyst denoted by an “AC" on the cover of this report, hereby certifies that all
of the views expressed in this report accurately reflect his personal views, which have not been
influenced by considerations of the firm's business or client relationships. Neither |, nor a member of my
household is an officer, director, or advisory board member of the issuer(s) or has another significant
affiliation with the issuer(s) that is/are the subject of this research report. There is a possibility that we will
from time to time have long or short positions in, and buy or sell, the securities or derivatives, if any.
referred to in this research.

Conflicts of Interest

This research contains the views, opinions and recommendations of FS Insight. At the time of publication
of this report, FS Insight does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

FS Insight is an independent research company and is not a registered investment advisor and is not
acting as a broker dealer under any federal or state securities laws.

FS Insight is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a FINRA
registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of FS Insight (i.e. Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain
state securities regulators. As registered representatives and independent contractors of IRC Securities,
such personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
FS Insight clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute
the research of FS Insight, which is available to select institutional clients that have engaged FS Insight.

As registered representatives of IRC Securities our analysts must follow IRC Securities” Written
Supervisory Procedures. Notable compliance policies include (1) prohibition of insider trading or the
facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4)
appropriate use of electronic communications, amongst other compliance related policies.

FS Insight does not have the same conflicts that traditional sell-side research organizations have
because FS Insight (1) does not conduct any investment banking activities, and (2) does not manage any
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investment funds.

This communication is issued by FS Insight and/or affiliates of FS Insight. This is not a personal
recommendation, nor an offer to buy or sell nor a solicitation to buy or sell any securities, investment
products or other financial instruments or services. This material is distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment
advice. The statements in this document shall not be considered as an objective or independent
explanation of the matters. Please note that this document (a) has not been prepared in accordance with
legal requirements designed to promote the independence of investment research, and (b) is not subject
to any prohibition on dealing ahead of the dissemination or publication of investment research. Intended
for recipient only and not for further distribution without the consent of FS Insight.

This research is for the clients of FS Insight only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but FS Insight does not warrant its
completeness or accuracy except with respect to any disclosures relative to FS Insight and the analyst's
involvement (if any) with any of the subject companies of the research. All pricing is as of the market
close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where FS Insight expressly agrees otherwise in writing, FS Insight is not
acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do
not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of
1934. All research reports are disseminated and available to all clients simultaneously through electronic
publication to our internal client website, fsinsight.com. Not all research content is redistributed to our
clients or made available to third-party aggregators or the media. Please contact your sales
representative if you would like to receive any of our research publications.

Copyright © 2024 FS Insight LLC. All rights reserved. No part of this material may be reprinted, sold or
redistributed without the prior written consent of FS Insight LLC.
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