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Amidst the background of regulatory veracity, with the CFTC charging Binance and allegations against former 
FTX CEO Sam Bankman-Fried of bribing Chinese officials, DeFi Lending protocol Euler has had almost all funds 
returned to the Treasury after suffering a massive $200m exploit just weeks before. The Euler exploiter made 
a series of odd transfers following the attack against the protocol, among them a return of half of the stolen 
funds after a prolonged negotiation. Subsequently the remaining ETH and DAI were moved to new addresses. 
Negotiations continued over the next few days, when (finally) the exploiter returned most of the remaining 
balances back to the Euler treasury.

A great way to track these flows of funds would be to leverage our previous one-pager, using the Euler 
Exploiter (2) address: 0xb66cd966670d962c227b3eaba30a872dbfb995db.

Spot Market

Centralized Exchange (CEX) comparisons between this and last week

Top 5 CEX Traded Pairs price trends from the last 30 days.
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Despite the challenges of the last few weeks, both BTC and ETH have rallied well over the last 30 days with BTC 
up 17.88% and ETH up 10.5% since February 28th. Not all tokens have rallied however as MATIC remained down 
9.11% and SOL down 6.82% over the same time horizon.

Exchange market share of trading volumes for the last 30 days.

Binance continues to hold a significant market share over other major centralized exchanges ending the week 
with over 60% of trading volumes over exchanges. It’s yet to be seen if the CFTC charges against Binance will 
play a significant role in the overall landscape.

Futures

Futures instrument open interest for the last month
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Futures markets slightly trended downwards in the last few weeks with BTC / USDC and ETH / USDC keeping 
steady dominance in the futures markets. Futures trends such as these often correlate with spot trading 
volumes, where BTC maintains its dominance in trading markets with ETH following behind. There’s no 
consistent trend as of yet to be seen if spot market dominance will eventually flip (with ETH trading taking 
dominant market share over BTC).

Binance long / short ratios

Bybit long / short ratios

Two charts to keep an eye on though are the exchange long / short ratios and open interest charts, where 
Binance showed an even amount of interest between BTC / USDT and ETH / USDT pairs, but in the last few 
weeks BTC traders on Binance have begun taking longer positions than those trading ETH. On Bybit, open 
interest in BTC is extremely strong, however in the last few weeks this dominance has declined significantly 
while ETH futures open interest remained steady throughout the last 30 days.
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DeFi DEXes

Decentralized Exchange (DEX) comparisons between this and last week

Uniswap v2 USDC / WETH pool TVL to WETH / USD price.

Looking into the Uniswap v2 USDC / WETH pool, TVL has yet to climb back to all-time highs. Currently though, 
the pool has returned to its August 2022 levels. Some perspectives to consider for this drop in TVL are:

• liquidity providers in DeFi moving funds into new protocols since 2011 (such as Uniswap v3)
• the growth of long-tail token pools as LP’s look to grow their yields in riskier pools
• new ETH derivatives (such as sETH and cbETH) anticipating the upcoming Ethereum Shanghai upgrade.

Uniswap v2 USDC / WETH pool transactions over the last 90 days.
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Since the beginning of 2023, daily swap volumes have seen an uptick as traders are more frequently trading 
USDC for WETH and vice versa. Another interesting item here is the volume of burns (USDC and ETH being 
removed from the pool) largely occurring in the first half of March 2023 leading to a spike in mints (USDC and 
ETH being added to the pool) in the second half of March 2023 as LP’s look for safe havens (possibly some 
correlation with Euler pools being drained).

Uniswap v2 USDC / WETH pool swap volumes over the last 90 days.

We can look deeper into these swaps and see that this pool generally consists of swaps from USDC (t0) to 
WETH (t1). This is a great indicator as to where on-chain volumes will flow, as well as gauging interest in/out of 
specific tokens.

DeFi Borrow / Lend

DeFi Lending protocol comparisons between this and last week

Protocol daily addresses and protocol borrow volumes (in USD) in the last year.
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Comparing these protocols in regard to daily addresses, Aave v2 is clearly more active than its counterparts 
(Compound v2 and MakerDAO) for borrowing. Total borrow volumes are much less divergent between Aave v2 
and Compound v2. These two protocols generally see daily borrow volumes topping $20m each, though spikes 
in borrow volumes appear more often in Aave v2.

Daily borrow volumes (in USD) for the top 5 borrowed tokens in the last 3 months.

In terms of what users are borrowing, unsurprisingly stablecoins are the preferred tokens for most users. DAI’s 
dominance in February was surpassed this month by USDC and USDT, which were borrowed in much higher 
volumes in recent days. The spike in USDC volume could be correlated with the depegging events that occurred 
earlier this month after instability caused by the Silicon Valley Bank (SVB) collapse. The depegging events 
allowed users to borrow comparatively higher volumes of USDC in expectation that the peg would be returned 
in the following days.

Networks

Network comparisons between this and last week
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Ethereum transaction counts over the last year.

Ethereum’s usage has remained consistent over the last year with daily transactions holding in the 900k - 1.2m 
range since the start of 2023. With a low number of failed transactions, the network continues to hold healthy 
activity levels despite the external events that have caused chaotic markets over the last year.

Ethereum average blocks and duration over the last year.

A fascinating chart to keep track of is the daily average number of blocks and daily duration since last year. Since 
the first Ethereum 2.0 merge last September, the number of confirmed blocks has significantly increased giving 
users far higher throughput in the network. Duration, in kind, has had an equivalent drop with blocks moving 
from around 14 seconds to 12, meaning more blocks can be confirmed on a daily basis. This throughput is set 
to increase activity in the future and dramatically improve market efficiencies as traders are able to make more 
trades in a given timeframe than they have in the past.
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Appendix

All charts used in this research were built using Amberdata APIs. Here are the specific endpoints used.

Spot Market
Spot market charts were built using the following endpoints:

• https://docs.amberdata.io/reference/market-metrics-exchanges-volumes-historical
• https://docs.amberdata.io/reference/market-metrics-exchanges-assets-volumes-historical
• https://docs.amberdata.io/reference/get-market-pairs
• https://docs.amberdata.io/reference/get-historical-ohlc

Futures
Futures / Swaps charts were built using the following endpoints:

• https://docs.amberdata.io/reference/futures-long-short-ratio-historical
• https://docs.amberdata.io/reference/futures-open-interest-latest

DeFi DEXs
DEX charts were built using the following endpoints:

• https://docs.amberdata.io/reference/defi-metrics-exchanges-historical
• https://docs.amberdata.io/reference/defi-liquidity-historical

DeFi Borrow / Lend
DeFi lending charts were built using the following endpoints:

• https://docs.amberdata.io/reference/lens-protocol-aave
• https://docs.amberdata.io/reference/lens-protocol-makerdao
• https://docs.amberdata.io/reference/lens-protocol-compound

Networks
Network charts were built using the following endpoints:

• https://docs.amberdata.io/reference/blockchains-metrics-latest
• https://docs.amberdata.io/reference/get-address-transactions
• https://docs.amberdata.io/reference/transactions-metrics-historical
• https://docs.amberdata.io/reference/blocks-metrics-historical
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Looking to Enter Digital Assets?

Our platform connects to all the blockchains and markets 
that matter today, allowing a comprehensive view of 
crypto markets, blockchain networks, NFTs, DAOs, and 
DeFi. We provide real-time and historical transparency 
into markets and price discovery across spot, derivative 
and decentralized exchanges, as well as on-chain data 
from the most active cryptocurrency networks and 
protocols.

Our data solutions support all pre- and post-trade 
functions. We provide deep market data, down to Level 
2 order books, facilitating backtesting of quant trading 
strategies. And our blockchain data provides transpar-
ency not seen with other asset classes, allowing you to 
track pending transactions and wallet balances over time 
across various blockchain networks, as well as market 

cap and total value locked. You can also create analytics 
dashboards with fundamental data to track network 
health and understand DeFi data like liquidity and lend-
ing rates. For fund accounting and administration, you’ll 
know what was in a wallet at any time and what it was 
worth in any currency. For institutions that want to do 
custody themselves rather than outsource it, we provide 
the on-chain data needed.

With Amberdata, you get a single integration point for 
market and on-chain data, eliminating the need to inte-
grate offerings from multiple vendors and allowing you to 
accelerate time to market for your digital asset products. 
We’ve built our data sets with institutional use cases in 
mind, providing the easy to consume formats and reliabil-
ity you receive with traditional asset classes.

If you’re looking to enter the digital asset space,  
you need Amberdata. 

Request a demo to find out how the Amberdata platform solves digital 
asset data challenges and enables institutions to enter the digital asset 
space quickly, easily, and reliably. amberdata.io/demo
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