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S2 S1 R1 R2 24HR % 7D % 30D % YTD %

Bitcoin 22,700 23,900 25,300 26,700 1.96% 12.81% 6.75% 49.53%

Ethereum 1,230 1,565 1,780 2,030 1.60% 10.04% 5.81% -34.20%

Nasdaq 11,650 11,950 12,350 12,900 2.14% -1.28% -5.32% 9.19%

US Dollar
Index

102.65 103.60 105.90 108.00 0.14% -1.82% -0.18% 5.18%

BITCOIN

A snapshot of Bitcoin's spot price as
of this writing is $24,921
representing a 3.91% decrease the
last 24 hours and 10.57% decrease in
trading volume. The funding rate of
BTC is 0.0327%.

ETHEREUM

ETH is trading at $1,676 as of this
writing, representing a 24-Hour
decrease of 3.73% and a funding
rate of 0.0100%. Over the last 24
Hours, the trading volume
decreased by 13.53%. As of today,
ETH holds 18.3% of the
cryptocurrency market, making
it the second-largest coin traded.
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Markets Insights
OVERVIEW

Probability of a 0bps hike → 47%
Probability of a 25bps hike → 53%
Probability of a 50bps hike → 0%

Next FOMC meeting: March 22nd 2023.
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Latest Digital
Asset News 

OVERVIEW

1- India and UAE To Collaborate on CBDC
Development

India and the United Arab Emirates (UAE) will
collaborate on central bank digital currencies
(CBDCs) by jointly conducting pilot, according to
an announcement on Wednesday. The Reserve
Bank of India (RBI) and the Central Bank of the
United Arab Emirates (CBUAE) signed a
Memorandum of Understanding (MoU) in Abu
Dhabi. The central banks will explore
interoperability between the CBDCs of the two
nations. The banks will also "jointly conduct proof-
of-concept and pilot of bilateral CBDC bridge to
facilitate cross-border CBDC transactions of
remittances and trade," the announcement said.

2 -  Staked ETH Withdrawals Being Processed on
Ethereum Goerli Testnet Ahead of Shanghai
Fork

The final dress rehearsal for Ethereum’s upcoming
Shanghai upgrade, more accurately known as
“Shapella,” occurred Tuesday on the Goerli test
network (testnet). The test simulated staked ether
(ETH) withdrawals, bringing the highly anticipated
upgrade closer to its final step: activating live on
the mainnet blockchain sometime next month.
The Shanghai upgrade will complete Ethereum’s
full transition to a proof-of-stake (PoS) network by
finally allowing validators to withdraw their staked
ether as well as any rewards earned from adding or
approving blocks to the blockchain. These funds
have been locked up since December 2020 when
Ethereum’s PoS Beacon Chain went live.

3 - Signature Bank investigated for money
laundering prior to demise

The cryptocurrency-friendly Signature Bank was
reportedly being investigated by two United States
government bodies prior to its collapse. According
to a March 15 Bloomberg report citing people
familiar with the matter, investigators with the
Justice Department were examining whether
Signature took adequate measures to detect
potential money laundering by its clients. It was
noted the regulator was particularly concerned as
to whether the bank was taking preemptive
measures to monitor transactions for “signs of
criminality” and properly vetting account holders.

(1) https://www.coindesk.com/policy/2023/03/15/india-and-uae-to-collaborate-on-cbdc-
development/
(2) https://www.coindesk.com/tech/2023/03/14/staked-eth-withdrawals-being-processed-on-
ethereum-goerli-testnet-ahead-of-shanghai-fork/
(3) https://cointelegraph.com/news/signature-bank-investigated-for-money-laundering-
prior-to-demise-report

https://www.theblock.co/post/217346/bis-develops-cross-border-retail-cbdc-payment-system
https://www.theblock.co/post/217346/bis-develops-cross-border-retail-cbdc-payment-system
https://www.theblock.co/post/217346/bis-develops-cross-border-retail-cbdc-payment-system
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TradFi
OVERVIEW

The equity market is under pressure as shares of Credit Suisse, a Swiss Bank with large U.S. and global
operations, is falling by over 25% to reach an all-time low, fueling additional fear in the banking sector. After
the bank found “certain material weaknesses” in their “internal control over financial reporting” for 2021 and
2022, their largest investor Saudi National Bank refused to provide any more funding. 

Clearly, the recent pressure on the financial sector was gaining momentum because the recent bank
failures have changed the mindset of the industry.

On the economic data front, core PPI was flat MoM vs an estimate of +0.4% while retail sales fell more than
expected by 0.4% vs expectations of a decrease of 0.3%. 

The US Dollar Index found support right on the level we've been sharing with clients at 103.60 and has since
been trading higher. This will place pressure on risk assets in the short-term. 

Looking at Nasdaq, prices rebounded off the support level of $11,950 that we’ve been sharing for a while now
which also intersects with the 200-day and 50-day moving average. This is a crucial level to look out for as a
break below this level may represent a sentiment shift from bullish to neutral.

The index is currently trading within a double bottom pattern and is looking to break on the upside. A clear
break and close above $12,350 would trigger bullish implications towards the yearly high of $12,900. 

Upcoming
- March 22nd → FOMC meeting





The cryptocurrency market is clearly outperforming the traditional sector. Market participants are fearful of
holding USD with their banks which is why they’re rushing to convert their cash and company reserves to
mostly BTC as flight-to-safety. BTC dominance jumped from 43% to 45% recently after the banks collapsed
while volatility is also on the rise. 

Total exchange volume has been increasing with BTC traders pushing more on the derivative side instead of
spot compared to ETH that is getting more attention on the spot market side which could mean there is less
speculation for the latter and more long-term holding there while shorts are lining up on BTC. 

OVERVIEW

Bitcoin



BTCUSDT has skyrocketed 35% in the last 6 days, attracting more and more inflows. Prices never closed
above the yearly highs and are currently hesitating near the recent highs, looking for clear direction. In
terms of risk-reward, I would prefer to be on the short side instead of chasing the upside. 

A clear break and close above $25,300 would be very bullish for BTC sending it straight to $26,700. A break
and close below $23,900 would bring BTC back towards $22,700 and possibly $21,500. 





OVERVIEW

Altcoin Analysis

Binance continues to dominate the headlines once more. 

The CEO, known as CZ, is pledging to convert as much as $1 billion of BUSD to BTC, ETH and BNB by using
funds from its Industry Recovery initiative. The program was announced by CZ back in November 2022
following the FTX debacle. Following this news, the market took to the sky and contributed to further
buying pressure in the market. 

Address: 0x043a80999cEe3711D372FB878768909fbE7F71E6

BNB has been underperfoming the top 20 coins in the past 3 months as it increased by 19% while its peers
surged by 50%. Given the recent news from Binance, we would expect a new bullish trend to take place with
BNB.



Let’s take a look at the technical picture of Binance Coin (BNB)

BNBUSDT has been trading within an ascending triangle pattern since the meltdown in May. Prices recently
rebounded right off the important support level of $265. The technical indicators (RSI and MACD) are both in
bullish territory and are shooting higher. 

It would be wise to wait for a pullback towards the $265-$275 range before initiating a long position or wait
for prices to reach the top-end around $338 to pull the trigger on a short position. The breakout of $338
would trigger bullish implications sending the coin towards $360 and possibly $415. 



OVERVIEW

DAILY INSIGHTS

1. Shanghai Upgrade Went Through on Ethereum’s Goerli Testnet

https://www.coindesk.com/tech/2023/03/14/staked-eth-withdrawals-being-processed-on-ethereum-goerli-
testnet-ahead-of-shanghai-fork/

“The Shanghai upgrade will complete Ethereum’s full transition to a proof-of-stake (PoS) network by finally
allowing validators to withdraw their staked ether. Testnets are used as a testing ground to mimic a main
blockchain, allowing developers to patch any bugs before any upgrades are deployed on the mainnet. Goerli
was the last of three testnets to run through such a simulation.”

2. Stablecoin Pandemonium

https://www.bankless.com/silvergate-silicon-valley-bank-stablecoin-depeg

“Although liquidity providers fled to non-USDC stablecoins, no protocols “broke” as a result of the de-peg.”

3. Analysis on Euler Finance’s $196 Million Flash Loan Attack

https://medium.com/@numencyberlabs/a-detailed-analysis-of-euler-finances-196-million-flash-loan-attack-
81cdef370024

“The attack was possible due to a lack of liquidity checks. It highlights the importance of implementing
rigorous security measures, such as conducting thorough audits and regularly checking for vulnerabilities.”

https://www.coindesk.com/tech/2023/03/14/staked-eth-withdrawals-being-processed-on-ethereum-goerli-testnet-ahead-of-shanghai-fork/
https://www.bankless.com/silvergate-silicon-valley-bank-stablecoin-depeg
https://medium.com/@numencyberlabs/a-detailed-analysis-of-euler-finances-196-million-flash-loan-attack-81cdef370024


This research is for informational use only. This is not investment advice. Other than
disclosures relating to Secure Digital Markets this research is based on current public
information that we consider reliable, but we do not represent it is accurate or complete,
and it should not be relied on as such. The information, opinions, estimates, and forecasts
contained herein are as of the date hereof and are subject to change without prior
notification. We seek to update our research as appropriate. 

Any forecasts contained herein are for illustrative purposes only and are not to be relied
upon as advice or interpreted as a recommendation. The price of crypto assets may rise or
fall because of changes in the broad market or changes in a company's financial condition,
sometimes rapidly or unpredictably. Past performance is not a guide to future
performance, future returns are not guaranteed, and a loss of original capital may occur.
Fluctuations in exchange rates could have adverse effects on the value or price of, or
income derived from, certain investments. We and our affiliates, officers, directors, and
employees, excluding equity and credit analysts, will from time to time have long or short
positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred
to in this research. 

The information on which the analysis is based has been obtained from sources believed to
be reliable such as, for example, the company’s financial statements filed with a regulator,
company website, company white paper, pitchbook and any other sources. While Secure
Digital Markets has obtained data, statistics, and information from sources it believes to be
reliable, it does not perform an audit or seek independent verification of any of the data,
statistics, and information it receives. 

Unless otherwise provided in a separate agreement, Secure Digital Markets does not
represent that the report contents meet all of the presentation and/or disclosure standards
applicable in the jurisdiction the recipient is located. Secure Digital Markets and their
officers, directors and employees shall not be responsible or liable for any trading decisions,
damages or other losses resulting from, or related to, the information, data, analyses, or
opinions within the report. 

Crypto and/or digital currencies involve substantial risk, are speculative in nature and may
not perform as expected. Many digital currency platforms are not subject to regulatory
supervision, unlike regulated exchanges. Some platforms may commingle customer assets
in shared accounts and provide inadequate custody, which may affect whether or how
investors can withdraw their currency and/or subject them to money laundering. Digital
currencies may be vulnerable to hacks and cyber fraud as well as significant volatility and
price swings. 
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