
MIKE MARSHALL
AMBERDATA RESEARCH

AMBERDATA 
DIGITAL ASSET SNAPSHOT
July 7th, 2025



amberdata.io  |  docs.amberdata.io  |  hello@amberdata.io

Legal and Disclosures
Disclaimers 
The information contained in this report is provided by Amberdata solely for educational and 

informational purposes. The contents of this report should not be construed as financial, 

investment, legal, tax, or any other form of professional advice. Amberdata does not provide 

personalized recommendations; any opinions or suggestions expressed in this report are for 

general informational purposes only.

Although Amberdata has made every effort to ensure the accuracy and completeness of the 

information provided, it cannot be held responsible for any errors, omissions, inaccuracies, or 

outdated information. Market conditions, regulations, and laws are subject to change, and readers 

should perform their own research and consult with a qualified professional before making any 

financial decisions or taking any actions based on the information provided in this report.

Past performance is not indicative of future results, and any investments discussed or 

mentioned in this report may not be suitable for all individuals or circumstances. Investing 

involves risks, and the value of investments can go up or down. Amberdata disclaims any 

liability for any loss or damage that may arise from the use of, or reliance on, the information 

contained in this report.

By accessing and using the information provided in this report, you agree to indemnify and hold 

harmless Amberdata, its affiliates, and their respective officers, directors, employees, and agents 

from and against any and all claims, losses, liabilities, damages, or expenses (including reasonable 

attorney’s fees) arising from your use of or reliance on the information contained herein.

Copyright © 2025 Amberdata. All rights reserved.

http://amberdata.io
http://docs.amberdata.io
mailto:hello%40amberdata.io?subject=
https://www.amberdata.io


amberdata.io  |  docs.amberdata.io  |  hello@amberdata.io

This week's Digital Asset Snapshot was defined by regulatory 
breakthroughs and institutional momentum. Coinbase's landmark EU 
licensing under MiCA and the launch of the first Solana staking ETF 
marked significant regulatory progress, while Ethereum's technical 
recovery toward $3,000 and major DeFi exploits highlighted both 
opportunities and persistent risks. Market dynamics revealed 
coordinated institutional accumulation: Bitcoin ETF flows showed 
strategic repositioning with BlackRock maintaining leadership, futures 
open interest surged across major platforms led by CME's 18% growth, 
and funding rates demonstrated dramatic sentiment reversals from 
defensive hedging to renewed optimism across BTC, ETH, and SOL.

News

• Coinbase Secures Landmark EU License Under MiCA: First U.S. exchange to obtain MiCA approval, 
enabling EU-wide operations from Luxembourg hub and signaling Europe's emergence as a crypto-friendly 
regulatory jurisdiction.

• First Solana Staking ETF Launches With SEC Approval: REX-Osprey's SSK fund debuts with 7% 
annual staking rewards, marking a milestone for yield-generating crypto investment vehicles in traditional markets.

• Ethereum Price Patterns Hint at Rebound Toward $3,000: Triple-bottom formation around $2,500 
suggests bullish technical setup, though macroeconomic factors could influence timing and strength of potential 
rally.

• DeFi Protocol Resupply Drained in $9.6M Exploit: Smart contract manipulation allowed attacker to 
drain nearly $10M through inflated collateral pricing, underscoring persistent DeFi security vulnerabilities.

• Ripple Debuts XRPL EVM Sidechain: New Ethereum-compatible infrastructure brings smart contract 
functionality to XRP ecosystem, enabling interoperability with 80+ blockchains via Axelar bridges.

• S&P 500 Goes On-Chain in Historic Centrifuge Partnership: First tokenized S&P 500 index 
fund launches on blockchain, representing breakthrough for real-world asset tokenization with 24/7 trading 
capabilities.

Market Analysis

• Weekly Bitcoin ETF Movements Signal Institutional Resilience Amid Market Recalibration: 
BlackRock scaled back to measured accumulation (~1,045 BTC) while Fidelity reversed prior outflows with 
substantial inflows (~1,679 BTC), reflecting strategic repositioning as institutions balanced tactical adjustments 
with long-term conviction.

• Cumulative Bitcoin ETF Positions Signal Persistent Institutional Commitment: BlackRock 
maintains market leadership with ~709,806 BTC, while 21Shares solidifies second position at ~47,225 BTC. Total 
holdings demonstrate sustained institutional engagement despite weekly volatility.

• Major Altcoin Futures Consolidate as Ethereum and Solana Maintain Robust Interest: ETH 
open interest surged 12% to $14.25B, while SOL grew steadily to $3.51B. XRP and UNI showed strong momentum 
as traders maintained selective positioning across established protocols.
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• Crypto Futures Open Interest Reflects Measured Institutional Expansion: CME led with 18% 
growth to $20.16B, while Binance rose 12% to $12.38B. Coordinated increases across platforms signal broad-based 
institutional confidence and expanding market participation.

• Long-Short Ratios Indicate Shifting Sentiment and Heightened Volatility: BTC ratios declined 
sharply to 0.62, indicating defensive positioning, while ETH maintained elevated bullish sentiment above 2.0 
despite some moderation. SOL and XRP sustained optimistic positioning throughout volatile conditions.

• Bitcoin Funding Rates Signal Institutional Recovery Following Mid-Period Hedging Phase: 
Three-day moving average recovered dramatically from -0.002 to +0.0039, reflecting institutional transition from 
defensive hedging to renewed leveraged accumulation as market conditions stabilized.

• Ethereum Funding Rates Signal Sustained Bullish Momentum: Moving average climbed six-fold 
from 0.0007 to 0.0041, with multiple platforms hitting maximum positive funding rates, indicating persistent 
institutional willingness to pay premiums for leveraged long exposure.

• SOL Funding Rates Highlight Sentiment Volatility Amid Competing Market Forces: Moving 
average oscillated dramatically from neutral to peak levels before retreating, reflecting highly tactical institutional 
approaches with frequent repositioning based on short-term market signals rather than sustained conviction.

News

Coinbase Secures Landmark EU License Under MiCA 
On June 24, Coinbase announced it had secured regulatory approval in Luxembourg to operate across the 
European Union under the new MiCA framework. This makes Coinbase the first U.S.-based crypto exchange to 
obtain a MiCA license, allowing it to offer services EU-wide with unified compliance standards. The company 
is shifting its European hub to Luxembourg (from a previous base in Ireland) and praised the EU’s supportive 
approach as a model for crypto regulation. The move comes as other exchanges like Bybit, OKX, and Crypto.
com have also gained licenses in various EU states, signaling that Europe’s clear rules are attracting major crypto 
firms. Coinbase’s successful licensing is seen as a win for the exchange amid a tougher U.S. regulatory climate, 
and it could encourage further institutional adoption of crypto in Europe.

First Solana Staking ETF Launches With SEC Approval 
The first cryptocurrency staking exchange-traded fund (ETF) debuted in the U.S. after the SEC approved the 
REX-Osprey Solana + Staking ETF in late June. Trading under the ticker SSK, the fund launched on July 2 and 
provides investors with exposure to Solana (SOL) while paying staking rewards estimated around 7% annually. 
It is structured as a regulated 1940 Act investment vehicle, with Anchorage Digital serving as custodian and 
staking agent to ensure asset security and compliance. Industry watchers see this as a milestone for crypto 
products, as it merges blockchain yield-generation with a traditional ETF format accessible to both retail and 
institutional investors. The successful launch of a staking-enabled ETF could pave the way for more innovative 
crypto investment vehicles, reflecting a gradually more accommodative regulatory stance toward digital assets in 
the U.S.
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Ethereum Price Patterns Hint at Rebound Toward $3,000 
Ethereum is showing signs of a potential bullish reversal as technical analysts highlight a possible “triple bottom” 
formation on its price chart. Despite a brief pullback around June 29 that saw ETH dip to roughly $2,500 amid 
broader market volatility, the pattern indicates strong support around that level. If buyer momentum builds 
and Ethereum breaks above its recent range resistance near $2,750, analysts say a rally toward the $3,000 
mark could occur in the short term. The bullish formation has attracted interest from traders and institutions, 
especially given Ethereum’s central role in decentralized finance and staking. However, experts caution that 
macroeconomic factors — from Federal Reserve policy shifts to global political tensions — could influence the 
timing and strength of any sustained rebound.

DeFi Protocol Resupply Drained in $9.6M Exploit 
In late June, decentralized lending platform ResupplyFi (a Convex Finance-affiliated project) suffered a major 
hack that drained roughly $9.6 million in crypto from its reserves. The attacker manipulated a flaw in Resupply’s 
smart contract logic – performing a malicious “donation” to inflate the price of a collateral token – which 
allowed them to borrow nearly $10 million in the protocol’s reUSD stablecoin with almost no real collateral. 
The stolen funds were immediately swapped for Ether and routed to anonymous wallets, while the Resupply 
team swiftly paused the affected markets and launched an investigation. Security experts noted that better 
input validation and oracle checks might have prevented the exploit, which underscores the persistent risks in 
DeFi lending protocols. This incident adds to a string of early-summer crypto exploits, reinforcing calls for more 
rigorous audits and safeguards as decentralized finance continues to expand.

Ripple Debuts XRPL EVM Sidechain, Bringing Ethereum Apps to XRP 
At the end of June, Ripple launched a long-anticipated EVM-compatible sidechain on the XRP Ledger’s 
mainnet, bringing full Ethereum-style smart contract functionality to the XRP ecosystem. Developed in 
collaboration with Peersyst and cross-chain protocol Axelar, the new sidechain allows developers to deploy 
Ethereum-based decentralized apps (dApps) that use XRP for transaction fees. The XRPL sidechain is 
interoperable with over 80 other blockchains via Axelar’s bridges, enabling seamless transfer of assets (like 
wrapped XRP) between the XRP Ledger and external networks. This expansion is a significant milestone for 
Ripple’s network, aiming to merge the liquidity and speed of XRP with the programmability of Ethereum to 
support DeFi, NFTs, and other Web3 use cases. By unlocking interoperability with Ethereum’s vast developer 
ecosystem, Ripple is positioning the XRP Ledger for broader utility – though it remains to be seen how quickly 
developers and users will embrace the new capabilities.

S&P 500 Goes On-Chain in Historic Centrifuge Partnership 
On July 1, blockchain fintech Centrifuge announced a partnership with S&P Dow Jones Indices to launch the 
first tokenized S&P 500 index fund on a public blockchain. The initiative introduces a novel “proof-of-index” 
infrastructure using official S&P 500 market data to create a digital fund that mirrors the famed stock index, 
with tokens representing fractional shares of the index portfolio. The tokenized fund will allow investors to buy 
and trade broad stock market exposure 24/7 with greater transparency and programmability – for example, using 
index tokens as collateral in DeFi or integrating them into automated strategies. This project marks a historic 
step in bringing real-world assets into the crypto space; industry leaders noted that over $1 trillion is traded 
daily in traditional S&P 500 products, so on-chain availability could significantly bridge mainstream finance 
and decentralized markets. While the move has been hailed as a breakthrough for real-world asset (RWA) 
tokenization, experts caution that its success will depend on attracting sufficient liquidity and proving that 
tokenization offers advantages beyond existing index funds in traditional finance.
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Market Analysis

Weekly Bitcoin ETF Movements Signal Institutional Resilience Amid Market Recalibration

The final two weeks of June and early July 2025 revealed nuanced institutional positioning across Bitcoin ETFs, 
with contrasting flows reflecting strategic repositioning amid evolving market conditions. The week ending 
June 24 demonstrated mixed sentiment as institutional investors navigated heightened volatility, while the 
subsequent week ending July 1 marked a notable shift toward coordinated accumulation.

During the June 24 week, BlackRock recorded substantial inflows of approximately 12,058 BTC, underscoring 
its continued role as the primary institutional accumulator despite broader market uncertainty. This significant 
positioning suggests sustained conviction in Bitcoin's long-term trajectory and willingness to capitalize on 
market dips. In stark contrast, Fidelity experienced notable outflows of roughly 2,355 BTC, likely reflecting 
tactical profit-taking or portfolio rebalancing following previous periods of aggressive accumulation.

21Shares exhibited strong institutional confidence with inflows of approximately 2,504 BTC, while Bitwise 
recorded solid gains of about 690 BTC. Smaller ETFs demonstrated varied approaches, with Franklin Templeton 
showing minimal activity at roughly 58 BTC in inflows, Grayscale Mini adding approximately 238 BTC, and 
VanEck maintaining steady accumulation with around 198 BTC. Invesco recorded modest inflows of about 95 
BTC, reflecting selective institutional engagement.

As of July 1 there was a pronounced shift toward more measured institutional activity. BlackRock notably scaled 
back its aggressive inflow pattern to approximately 1,045 BTC, suggesting strategic positioning reached desired 
levels or awaiting market clarity. However, Fidelity reversed its previous week's outflows dramatically, recording 
substantial inflows of approximately 1,679 BTC, indicating opportunistic re-entry following the prior week's 
tactical repositioning.

21Shares demonstrated consistent but more measured momentum with inflows of roughly 407 BTC, while 
Bitwise maintained steady accumulation, adding approximately 375 BTC. This shift from the previous week's 
more aggressive positioning to measured accumulation suggests institutions achieved desired exposure levels 
while maintaining strategic conviction.

http://amberdata.io
http://docs.amberdata.io
mailto:hello%40amberdata.io?subject=
https://www.amberdata.io


amberdata.io  |  docs.amberdata.io  |  hello@amberdata.io

Cumulative Bitcoin ETF Positions Signal Persistent Institutional Commitment

As of July 1, 2025, cumulative Bitcoin ETF holdings continue to display clear institutional leadership and evolving 
investor dynamics across the expanding ecosystem. BlackRock maintains its commanding position as the 
undisputed market leader, holding approximately 709,806 BTC, representing a standard increase from its June 24 
position of roughly 708,761 BTC. This incremental but steady accumulation underscores BlackRock's sustained 
strategic conviction and long-term institutional approach to Bitcoin allocation.

21Shares has established itself as the second-largest holder with approximately 47,225 BTC as of July 1, 
demonstrating consistent growth from its June 24 position of around 46,818 BTC. This steady progression 
reflects persistent institutional confidence and strategic positioning, highlighting the platform's appeal among 
sophisticated investors seeking exposure through established European ETF structures.

Bitwise has maintained a significant presence with holdings of roughly 39,888 BTC, representing modest growth 
from approximately 39,513 BTC the previous week. This measured accumulation pattern reflects the provider's 
disciplined approach to institutional engagement while building a substantial strategic position in the market.

Grayscale Mini continues to hold a meaningful position with approximately 46,996 BTC, showing incremental 
growth from around 46,846 BTC the prior week. This steady progression underscores continued investor 
interest in the established trust-based structure, despite the broader transition toward traditional ETF formats 
across the industry.

VanEck has built a notable position with approximately 15,753 BTC, while Fidelity maintains around 6,751 BTC 
in cumulative holdings despite recent weekly volatility. Franklin Templeton holds roughly 5,242 BTC, reflecting 
cautious but persistent institutional engagement in the Bitcoin ETF space.

Smaller providers including Invesco (approximately 5,277 BTC), Valkyrie (roughly 5,904 BTC), and WisdomTree 
(around 1,547 BTC) maintain moderate positions, indicating diversified institutional interest across the expanding 
ETF landscape.
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Major Altcoin Futures Consolidate as Ethereum and Solana Maintain Robust Interest

Over the past two weeks, futures markets for major altcoins demonstrated mixed positioning patterns, with Ethereum 
and Solana continuing to attract substantial institutional commitment while other major assets showed more cautious 
sentiment. The data reveals selective institutional engagement as traders positioned for potential market movements amid 
evolving macroeconomic conditions.

Ethereum futures maintained exceptionally robust open interest, climbing from approximately $12.72 billion on June 22 to 
around $14.25 billion by July 7, representing an impressive 12% increase over the three-week period. This substantial growth 
underscores persistent institutional confidence in Ethereum's ecosystem development and long-term fundamentals, with 
traders likely positioning for potential upside momentum following recent technical consolidation patterns.

Solana demonstrated remarkable resilience and selective institutional appeal, with open interest rising from roughly $3.16 billion 
on June 22 to approximately $3.51 billion by July 7. This steady increase reflects continued optimism around Solana's technological 
advancement and ecosystem expansion, highlighting sustained institutional conviction despite broader market uncertainties.

Bitcoin futures, while maintaining the largest absolute position, showed modest growth from around $37.73 billion to 
approximately $39.96 billion over the same period. This measured 6% increase suggests institutional positioning reached 
strategic target levels, with participants maintaining substantial exposure while avoiding aggressive accumulation amid 
ongoing market consolidation.

Among mid-cap altcoins, several assets exhibited notable positioning shifts. XRP futures increased significantly from 
roughly $2.36 billion to about $2.86 billion, indicating renewed institutional interest potentially driven by regulatory clarity 
and ecosystem developments. UNI showed strong momentum, climbing from approximately $241 million to around $306 
million, reflecting growing confidence in decentralized exchange protocols.

However, several assets experienced contractions in positioning. SUI futures declined from around $712 million to 
approximately $812 million after experiencing volatility, while APT showed mixed patterns with positioning rising from 
roughly $112 million to about $168 million. These movements suggest selective risk management among institutional 
participants, with traders maintaining exposure to established protocols while reducing positions in more speculative assets.

The overall altcoin futures landscape reflects institutional prudence, with sustained commitment to established assets 
like Ethereum and Solana while maintaining cautious positioning across emerging layer-one protocols and DeFi tokens.
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Crypto Futures Open Interest Reflects Measured Institutional Expansion Amid 
Market Stabilization

Open interest across major crypto derivatives exchanges demonstrated notable growth patterns over the final weeks 
of June and early July 2025, reflecting renewed institutional confidence and strategic positioning as market conditions 
stabilized. The week ending July 7 marked a significant expansion in institutional engagement, with several platforms 
recording substantial increases in open interest that signal broader market optimism.

Binance exhibited strong momentum, with open interest rising from approximately $11.05 billion on June 23 to around 
$12.38 billion by July 7, representing nearly 12% growth over the two-week period. This substantial increase suggests 
renewed trader confidence and expanded institutional participation as market volatility moderated and clearer 
directional trends emerged.

CME futures demonstrated particularly robust institutional activity, climbing from roughly $17.05 billion on June 23 to 
approximately $20.16 billion by July 7—an impressive 18% increase that underscores growing institutional appetite for 
regulated Bitcoin derivatives. This surge in CME positioning likely reflects sophisticated institutional strategies and 
increased hedging activity as traditional finance participants expanded their crypto market engagement.

Bitget and Bybit showed measured but consistent growth, with Bitget rising from around $8.40 billion to approximately 
$9.41 billion, while Bybit increased from roughly $7.36 billion to about $8.20 billion over the same period. These platforms' 
steady expansion reflects broad-based trader engagement across both institutional and sophisticated retail segments.

Hyperliquid experienced notable volatility in positioning, climbing from approximately $4.80 billion on June 23 to around 
$5.69 billion by July 7. This increase in decentralized derivatives activity suggests growing confidence in DeFi protocols 
and expanded speculative positioning among sophisticated DeFi participants.

Smaller exchanges including OKEx, Huobi, and Deribit maintained relatively stable positioning with modest increases, 
indicating selective institutional engagement and risk management strategies. The coordinated increase in open interest 
across multiple platforms suggests broader market confidence returning as participants positioned for potential upward 
momentum following recent consolidation periods.

Overall, the substantial growth in open interest across major derivatives platforms indicates institutional conviction and 
expanding market participation, reflecting growing confidence in crypto market stability and long-term directional outlook.
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Long-Short Ratios Indicate Shifting Sentiment and Heightened Volatility

Long-short ratios across major crypto futures demonstrated notable sentiment shifts and tactical repositioning 
from late June through early July 2025, reflecting evolving trader confidence amid changing market dynamics. 
The data reveals divergent positioning strategies as institutional and retail participants navigated volatile 
conditions and adjusted exposure across major digital assets.

Bitcoin (BTCUSDT) exhibited considerable volatility in positioning sentiment, with the long-short ratio declining 
from approximately 1.22 on June 22 to around 0.62 by July 6, indicating a pronounced shift toward bearish 
sentiment or increased hedging activity. This dramatic reversal suggests traders became increasingly cautious 
following recent price action, with many participants either reducing long exposure or implementing defensive 
strategies amid macroeconomic uncertainty.

Ethereum (ETHUSDT) displayed similarly volatile sentiment patterns, with ratios fluctuating significantly from 
around 2.85 on June 22 to approximately 1.78 by July 6. The elevated ratios above 2.0 during much of the period 
indicate sustained bullish positioning among leveraged traders, though the recent decline suggests some profit-
taking or tactical repositioning as participants responded to short-term technical resistance levels.

Solana (SOLUSDT) maintained predominantly bullish sentiment throughout the period, with ratios generally 
staying above 2.0 despite fluctuations. The ratio declined from roughly 3.17 on June 22 to about 2.41 by July 
6, reflecting some moderation in bullish enthusiasm while maintaining overall optimistic positioning. This 
persistent bullishness underscores continued institutional confidence in Solana's ecosystem development and 
technological advancement.

SUI (SUIUSDT) showed mixed positioning patterns, with ratios declining from approximately 2.14 on June 22 to 
around 1.81 by July 6. The general trend toward more balanced positioning suggests traders adopted cautious 
approaches to newer layer-one protocols, balancing speculative optimism with prudent risk management 
strategies.
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XRP (XRPUSDT) demonstrated consistently elevated bullish sentiment, maintaining ratios above 2.0 throughout 
most of the period, though declining from roughly 3.06 on June 22 to approximately 2.34 by July 6. This 
persistent optimism likely reflects continued institutional interest driven by regulatory developments and 
ecosystem expansion, despite some recent tactical profit-taking activity.

Bitcoin Funding Rates Signal Institutional Recovery Following Mid-Period 
Hedging Phase

Bitcoin funding rates across major derivative exchanges demonstrated considerable volatility and rapidly 
shifting trader sentiment from late June through early July 2025, with the three-day moving average revealing 
a compelling narrative of institutional repositioning as participants navigated macroeconomic uncertainties and 
technical resistance levels. The funding landscape reflects both cautious hedging activity and renewed optimism 
as market conditions evolved.

The three-day moving average of BTC funding rates tells a dramatic story of sentiment transformation, beginning 
at approximately 0.002 on June 23 before declining sharply into negative territory, reaching a trough of around 
-0.002 by June 28. This significant bearish shift indicates widespread institutional hedging or short positioning 
as traders responded cautiously to market uncertainty. However, the average reversed course dramatically, 
climbing steadily to approximately 0.0039 by July 7—representing nearly a six-fold increase from the June lows 
and suggesting renewed institutional confidence.

Individual platform data reveals the complexity of institutional positioning strategies during this period. 
Exchanges displayed stark divergences, with Binance BTCUSDC showing persistent negative funding through 
June 28, reaching approximately -0.0057, while simultaneously other venues like Bitget BTCPERP and Bybit 
BTCPERP began showing positive positioning. These divergences suggest active arbitrage opportunities and 
fragmented sentiment across different institutional participant bases.
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The period from June 24-28 marked a particularly volatile phase characterized by widespread negative funding 
across multiple platforms. Notably, Huobi BTC-USDT reached extreme negative levels at approximately -0.018 
on June 27, while Bybit BTCUSDT similarly showed sustained bearish positioning around -0.0076 on June 26. 
This coordinated bearish sentiment likely reflects institutional risk management strategies or large-scale hedging 
activity in response to macroeconomic developments.

However, sentiment shifted markedly by late June and early July, with the moving average climbing consistently 
higher as multiple platforms registered positive funding rates. Bybit BTCPERP and BTCUSDT both reached 
maximum positive funding at +0.010 during June 30 and July 5 respectively, indicating substantial leveraged 
long positioning. This reversal suggests renewed institutional confidence, possibly driven by technical breakout 
attempts or improved macroeconomic sentiment.

More conservative institutional venues like Deribit and Coinbase maintained relatively measured positioning 
throughout, with funding rates generally hovering near neutral levels despite occasional spikes. The contrast 
between aggressive positioning on retail-oriented platforms and moderate approaches on institutional-focused 
venues indicates varied risk appetites across different participant segments.

The dramatic recovery in the moving average from negative territory to strongly positive levels by July 7 suggests 
that while institutional participants initially adopted defensive positioning, renewed confidence emerged as 
market conditions stabilized, leading to coordinated accumulation of leveraged long exposure across multiple 
platforms.

Ethereum Funding Rates Signal Sustained Bullish Momentum Despite Tactical Volatility

Ethereum funding rates across major derivative platforms demonstrated a compelling narrative of sustained 
institutional optimism from late June through early July 2025, with the three-day moving average serving as a 
clear indicator of underlying bullish sentiment despite periods of tactical repositioning. The moving average's 
trajectory reveals the true institutional conviction beneath surface-level volatility.
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The three-day moving average of funding rates tells a particularly compelling story, beginning near neutral at 
approximately 0.0007 on June 23 and climbing steadily to around 0.0041 by July 7. This consistent upward 
trajectory represents a nearly six-fold increase over two weeks, indicating persistent and growing institutional 
willingness to pay premiums for leveraged long exposure. The moving average's sustained positive momentum 
suggests that brief negative funding episodes were merely tactical adjustments rather than fundamental 
sentiment shifts.

Individual platform data supports this narrative of underlying strength. While exchanges such as Binance 
ETHUSDC and Bybit ETHPERP experienced intermittent negative funding around June 24-26, these episodes 
proved short-lived as sentiment quickly rebounded. By late June and early July, multiple platforms including 
Binance ETHUSDT, Bitget ETHPERP, and Bybit ETHUSDT consistently reached maximum positive funding limits 
at +0.0100, reflecting substantial leveraged long positioning.

The moving average's smooth progression higher, even during periods when individual exchanges showed negative 
rates, demonstrates the robust underlying demand for Ethereum exposure. This divergence between temporary 
platform-specific volatility and the persistent upward trend in average funding rates suggests sophisticated 
institutional participants maintained strategic conviction while engaging in tactical hedging across different venues.

More conservative institutional platforms like Deribit maintained relatively moderate positioning throughout, with 
funding rates generally hovering near neutral levels. This measured approach among institutional-focused venues, 
combined with the aggressive positioning on retail-oriented platforms, indicates broad-based confidence across 
different participant segments while reflecting varied risk management approaches to Ethereum exposure.

SOL Funding Rates Highlight Sentiment Volatility Amid Competing Market Forces

Solana funding rates across major derivative exchanges demonstrated heightened volatility and rapidly shifting 
trader sentiment from late June through early July 2025, with the three-day moving average revealing the 
underlying turbulence as institutional participants navigated competing technical and fundamental signals. 
Unlike Ethereum's sustained bullish trajectory, Solana's funding landscape reflects more tactical and reactive 
positioning strategies.
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The three-day moving average of SOL funding rates tells a story of pronounced volatility and sentiment 
whipsaws, beginning near neutral at approximately 0.0002 on June 23, climbing to a peak of around 0.0028 
by July 1, before declining to roughly 0.0007 by July 7. This dramatic oscillation—representing more than a 
10-fold increase followed by a significant retreat—indicates highly reactive institutional positioning as traders 
responded to short-term price movements and ecosystem developments.

Individual platform data reinforces this narrative of heightened volatility and tactical repositioning. Exchanges 
displayed stark divergences in funding rates, with Binance SOLUSDC swinging from positive territory around 
0.0029 on June 23 to deeply negative at approximately -0.0072 on July 3, while simultaneously Bitget 
SOLPERP reached maximum positive funding at +0.0100. These extreme divergences suggest active arbitrage 
opportunities and fragmented institutional sentiment across different trading venues.

The period from June 25-28 marked a particularly volatile phase, with the moving average dipping to 
approximately -0.0004, indicating net bearish sentiment as multiple platforms registered negative funding 
rates. Bitget SOLPERP notably reached maximum negative funding at -0.0103 on June 26, while Bybit SOLPERP 
similarly showed sustained negative positioning through this period, suggesting coordinated bearish sentiment 
or large-scale hedging activity.

However, sentiment reversed sharply around July 1, with the moving average climbing to its peak as platforms 
like Binance SOLUSDT and Bitget SOLPERP reached maximum positive funding levels simultaneously. This 
dramatic reversal likely reflects renewed optimism around Solana's ecosystem developments or technical 
breakout attempts, though the subsequent decline in the moving average suggests this bullish enthusiasm 
proved temporary.

More institutionally-focused venues like Deribit and Coinbase displayed relatively measured positioning 
throughout, with funding rates generally remaining near neutral levels despite occasional spikes. This contrast 
between aggressive positioning on retail-oriented platforms and conservative approaches on institutional 
venues suggests divergent risk appetites and strategic approaches to Solana exposure across different 
participant segments.

The overall funding landscape indicates that while institutional interest in Solana remains strong, participants 
are employing highly tactical approaches with frequent repositioning based on short-term market signals rather 
than sustained strategic conviction.
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• 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-exchanges-pairs
• https://docs.amberdata.io/reference/futures-ohlcv-historical
• https://docs.amberdata.io/reference/futures-funding-rates-historical
• https://docs.amberdata.io/reference/futures-long-short-ratio-historical
• https://docs.amberdata.io/reference/swaps-exchanges-reference
• https://docs.amberdata.io/reference/swaps-ohlcv-historical
• https://docs.amberdata.io/reference/swaps-funding-rates-historical

 
DeFi DEXes
DEX charts were built using the following endpoints:

• https://docs.amberdata.io/reference/defi-dex-liquidity
• https://docs.amberdata.io/reference/defi-dex-metrics
• https://docs.amberdata.io/reference/defi-impermanent-loss

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

• https://docs.amberdata.io/reference/defi-lending-protocol-lens
• https://docs.amberdata.io/reference/defi-lending-asset-lens

 
Networks
Network charts were built using the following endpoints:

• https://docs.amberdata.io/reference/blockchains-metrics-latest
• https://docs.amberdata.io/reference/transactions-metrics-historical
• https://docs.amberdata.io/reference/get-historical-transaction-volume 

https://intelligence.amberdata.com
https://blog.amberdata.io/defi-activity-stablecoins-and-the-impact-on-price-volatility-part-1
https://blog.amberdata.io/defi-activity-stablecoins-and-the-impact-on-price-volatility-part-2
https://blog.amberdata.io/defi-activity-stablecoins-and-the-impact-on-price-volatility-part-3
https://blog.amberdata.io/part-1-how-do-on-chain-metrics-explain-bitcoin-volatility
https://blog.amberdata.io/how-do-on-chain-metrics-explain-bitcoin-volatility-part-2
https://blog.amberdata.io/amberdata-2024-digital-asset-market-intelligence-report-exchanges-derivatives
https://blog.amberdata.io/crypto-pairs-trading-why-cointegration-beats-correlation
https://blog.amberdata.io/crypto-pairs-trading-part-2-verifying-mean-reversion-with-adf-and-hurst-tests
https://blog.amberdata.io/constructing-your-strategy-with-logs-hedge-ratios-and-z-scores
https://blog.amberdata.io/constructing-your-strategy-with-logs-hedge-ratios-and-z-scores
https://blog.amberdata.io/empirical-results-performance-analysis
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 
https://docs.amberdata.io/reference/futures-exchanges-pairs

https://docs.amberdata.io/reference/futures-ohlcv-historical

https://docs.amberdata.io/reference/futures-funding-rates-historical

https://docs.amberdata.io/reference/futures-long-short-ratio-historical

https://docs.amberdata.io/reference/swaps-exchanges-reference

https://docs.amberdata.io/reference/swaps-ohlcv-historical

https://docs.amberdata.io/reference/defi-dex-liquidity
https://docs.amberdata.io/reference/defi-impermanent-loss
https://docs.amberdata.io/reference/defi-dex-metrics
https://docs.amberdata.io/reference/defi-lending-protocol-lens

https://docs.amberdata.io/reference/blockchains-metrics-latest



Looking to Enter Digital Assets?

Request a demo to learn how Amberdata’s end-to-end solutions for 
digital asset data and analytics can address your use cases so you  

succeed in digital assets.

REQUEST A DEMO  

https://amberdata.io/demo
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