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BTC $92,779.83 S&P500 5906.94 US 10Y 45340% WTI $70.99
-1.0% -1.1% -0.0974PPT +1.0%
ETH $3,361.99 Nasdaq 19,483.59 DXY 108.08 Gold $2,635.39
+0.2% -1.2% +0.1% -0.0%

[ $BTC experienced choppy price action during U.S. trading hours, retracing all of its earlier gains. As
of now $BTC is trading at $92,779 and $ETH is trading at $3,361. Bitcoin dominance stands at
57.83%.

[ According to FTX creditor Sunil, FTX holds $13 billion in cash and has applied to retain $6.5 billion.
They are expected to distribute approximately $6.5 billion to $7.5 billion in the first distribution.

m  Afew notable headlines include: MicroStrategy has acquired 2,138 BTC for $209 million at an
average price of $97,837 per bitcoin, and Tether transferred 7,629 BTC (worth approximately $700
million) to its Bitcoin reserve address.

[ Over the past 24 hours, the top gainers were $AI16Z, $ZEREBRO, and $DEXE, while the top losers
were $TKX, $VANA and $HNT.

2s10s Curve Continues to Steepen: A Harbinger of Monetary Easing?

The US 2s10s curve—the spread between 10-year and 2-year Treasury yields—remains one of
fixed income's most reliable leading indicators, having preceded every US recession since the
Volcker era by inverting 12-18 months prior. After reaching an extreme inversion of nearly
-108bps in mid-2023, the curve has steadily normalised, steepening to approximately +30bps
by year-end 2024—a move that brings back memories of the 1995 curve dynamics ahead of the
Fed's insurance cuts.

Looking ahead to 2025, the curve's trajectory hinges primarily on the Fed's policy path. Under a
hard landing scenario, aggressive front-loaded cuts could drive a bull steepener toward +50bps
as 2y yields collapse faster than the long end. Conversely, a reacceleration scenario could see
the curve modestly invert again to -15bp as markets price in additional hikes. The baseline case
points to gradual steepening as cooling inflation and labour markets prompt measured easing.
Given China's massive CNY 5
trillion fiscal stimulus and the
looming supply pressures from
Treasury issuance—reminiscent
of the 2004-05 "conundrum"
period when curve steepening
confounded consensus—further
curve steepening appears likely.
The expected removal of the '
hiking premium in 2-year rates,
coupled with elevated long-end
supply, suggests the curve could
reach +40~50bps by mid-2025.
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PRICE ACTIONS
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TRADING VOLUME
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Open Interest / Market Cap
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TRADFI

Stocks FX Commodity Crypto Equity
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STABLECOIN

Supply Change USDT Prem/Disc
Market Cap ($mn) Share | 7D Change | $0.9990-

USDT_Tron 58,670 28.7% -0.7% | $0.9988-

USDT_Ethereum 64,613 31.6% -0.3% | $0.9985 -

USDT_Omni 91 0.0% -13.1% | $0.9982-

usDC 43,741 21.4% +1.8% | $0.9980-

DAI 4,417 2.2% +0.2% | $0.9978-

FDUSD 1,899 0.9% +33.6% | $0-9975-

Others 30,792 | 15.1% +1.5% | $0-9972- .
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EVENTS CALENDAR

Date Title Coins / Hosts
Dec 31, 2024 Airdrop Snapshot $PENDLE
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DATA EXPLAINER

Headers Source Note

Time Zone Analysis separates out the asset's price action
according to the business hours in Asia, Europe and US region.
This is to identify which geography is responsible for price actions
of the last 24hrs. The cut-offs are,

- Asia: UTC 22:00 -1to UTC 6:00

- Europe: UTC 6:00 to 14:00

- US: UTC 14:00 to 22:00

Sector constituents are, AI(FET, AGIX, OCEAN), BTC Eco(BCH,
BSV, ICP, STX, ORDI), CEX(BNB, CRO, OKB, KCS, BGB), Data(LINK,
GRT), DePIN(ICP, FIL, AR, HNT, SIA), DEX(UNI, INJ, RUNE, SNX,

PRICE ACTIONS DYDX, OSMO, CRV, CAKE, GMX), Digital Gold(BTC),
TRADING VOLUME Presto Labs Gaming/Metaverse(IMX, BEAM, SAND, GALA, AXS, WEMIX, RON),
ORDER BOOK LO(AVAX, DOT, TIA), L2(MATIC, OP, MNT, ARB, STRK),
DEPTH Lending(MKR, AAVE, COMP), Liquid Staking(LDO, RPL, JTO),
DERIVATIVES Meme(DOGE, SHIB, FLOKI), NFT(APE, BLUR), Payments(XRP, LTC,

XLM, XMR, ZEC), RWA(ONDO, CFG), Smart Contract(ETH, BNB,
SOL, ADA, TRX, TON, APT, NEAR, HBAR, VET, ALGO, FTM, SUI,
FLOW, MINA). The sector return is market-cap weighted average
of the constituents’ returns.

Exchanges: 24H spot price & volume % changes and dominance
ratios are from CoinGecko. Time Zone Analysis is based on data
from Binance. Spot volume leaders are based on data from
Binance Bybit, Coinbase, Kraken, OKX, KuCoin, HTX, Upbit,
Gate.io. Futures data are from Binance OKX, Bybit, KuCoin.
Options data are from Deribit.

BTC Spot ETF Flows are based on data shown on farside.co.uk at
UTC 03:00. Due to varying data reporting schedules among ETF
sponsors, the figures may not encompass data from all 10 ETFs.

Investing.com

TRADFI Farside Investors

Stablecoin Supply is a proxy for fiat on/off ramp from TradFi into
crypto.

USDT Prem/Disc reflects the USDT supply/demand imbalance,
approximating the market's risk aversion towards USDT
DefiLlama specifically, and/or the crypto market more broadly. The data is
from Coinbase.

TVL/ Crypto MC Ratio = Total Value Locked / Crypto Market Cap.
The ratio neutralizes the TVL changes caused by asset price
fluctuations.

STABLECOIN
ONCHAIN MOVES

EVENTS CoinMarketCap Events Calendar provides a summary of major events happening
CALENDAR Layer GG throughout the month.

* The Daily Market Brief is published every business day, following the Singapore calendar, excluding public
holidays
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About Presto

Presto is an algorithmic trading firm where researchers and engineers solve challenging problems in
global financial markets. Our core strength lies in combining engineering, mathematics, and science to
navigate both digital asset and traditional finance markets with precision. Presto Research, our
research unit, provides expert-driven insights to help navigate these markets effectively.

Find out more at https://www.prestolabs.io.
Follow Presto for more content: X, LinkedIn
Follow Presto Research for latest research : X, Telegram

Authors

Rick Maeda, Research Analyst, X, Telegram, LinkedIn
Min Jung, Research Analyst X, Telegram, LinkedIn

Required Disclosures

Any expression of opinion (which may be subject to change without notice) is personal to the author and the author makes no
guarantee of any sort regarding accuracy or completeness of any information or analysis supplied. The views and opinions
expressed herein are those of the author(s) and do not necessarily reflect the views of Presto or its affiliates. This material by
itself, is not and should not be construed as an offer or a solicitation to deal in any investment product or to enter into any legal
relations. This material is for informational purposes only and is only intended for sophisticated investors, and is not intended to
provide accounting, legal, or tax advice, or investment recommendations, or an official statement of Presto or its affiliates.
Presto, its dffiliates and its employees make no representation and assume no liability to the accuracy or completeness of the
information provided. Presto, its affiliates and its employees also do not warrant that such information and publications are
accurate, up to date or applicable to the circumstances of any particular case. Certain statements in this document provide
predictions and there is no guarantee that such predictions are currently accurate or will ultimately be realized. Prior results that
are presented here are not guaranteed and prior results do not guarantee future performance. Recipients should consult their
advisors before making any investment decision. Presto or its affiliates may have financial interests in, or relationships with,
some of the assets, entities and/or publications discussed or otherwise referenced in the materials. Certain links that may be
provided in the materials are provided for convenience and do not imply Presto’s endorsement, or approval of any third-party
websites or their content. Any use, review, retransmission, distribution, or reproduction of these materials, in whole or in part, is
strictly prohibited in any form without the express written approval of Presto. Presto Research and related logos are trademarks
of Presto, or its dffiliates.


https://www.google.com/url?q=https://www.prestolabs.io&sa=D&source=editors&ust=1735608863746514&usg=AOvVaw1qgOZcak_6J1fIfqrV1lJP
https://www.google.com/url?q=https://twitter.com/presto_labs&sa=D&source=editors&ust=1735608863746636&usg=AOvVaw0jVrpsgVaqzwdB2Ydgsv5I
https://www.google.com/url?q=https://www.linkedin.com/company/prestolabs/about/&sa=D&source=editors&ust=1735608863746700&usg=AOvVaw1Pgk2vvItam4jtKKyrdoJG
https://www.google.com/url?q=https://x.com/Presto_Research&sa=D&source=editors&ust=1735608863746750&usg=AOvVaw05Dx2RhCbND792LtsZ0JHX
https://www.google.com/url?q=https://t.me/presto_research&sa=D&source=editors&ust=1735608863746790&usg=AOvVaw2boamwOTbyyAL_Mo0inZM-
https://www.google.com/url?q=https://twitter.com/scopicview&sa=D&source=editors&ust=1735608863746845&usg=AOvVaw2GLY8y_Hyfm5aYtd3YspCo
https://www.google.com/url?q=https://t.me/scopicview&sa=D&source=editors&ust=1735608863746881&usg=AOvVaw1zAdPwILM3G904OwiWHHst
https://www.google.com/url?q=https://www.linkedin.com/in/rick-profile&sa=D&source=editors&ust=1735608863746962&usg=AOvVaw3hUItWztg_QOV21Xf3OITF
https://www.google.com/url?q=https://twitter.com/minjung_eth&sa=D&source=editors&ust=1735608863747026&usg=AOvVaw1jkzv9ED7l6igJWrw33uOt
https://www.google.com/url?q=https://t.me/mgj0315&sa=D&source=editors&ust=1735608863747068&usg=AOvVaw10f7oP604P471WCk996kMo
https://www.google.com/url?q=https://www.linkedin.com/in/min-jung-9bb9b4142/&sa=D&source=editors&ust=1735608863747140&usg=AOvVaw26NaWRNzz3qrQpxkpX0Y32

