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KEY METRICS

PAIRS SPOT PRICE 24 HR CHANGE LOW HIGH FUNDING RATES

BTC/USD $23,360 -1.29% $23,245 $23,754 0.0088% 

ETH/USD $1,629 -1.37% $1,622 $ 1,672 0.0100%

XAU/USD $1,837.90 0.01% $1,829.70 $1,839.70  

USD/CAD 1.3604 0.09% $1.3581 $1.3642  

EUR/CAD $1.4428 -0.50% $1.4421 $1.4513  

BITCOIN

A snapshot of Bitcoin's spot price as
of this writing is $23,360
representing a 1.31% decrease the
last 24 hours and 10.70% decrease
in trading volume. The funding rate
of BTC is 0.0100%.

ETHEREUM

ETH is trading at $1,629 as of this
writing, representing a 24-Hour
decrease of 1.37% and a funding
rate of 0.0100%. Over the last 24
Hours, the trading volume
decreased by 8.97%. As of today,
ETH holds 18.3% of the
cryptocurrency market, making
it the second-largest coin traded.
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Latest Digital
Asset News 

OVERVIEW

1- Puerto Rico Extends 4% Tax Incentive to Crypto
and Blockchain Activities

Puerto Rico has extended its 4% tax incentive to
crypto assets and blockchain activities, including
staking. Blockchain technology, digital assets
based on blockchain technology and blockchain
validation (the activity undertaken to reach a
consensus on valid transactions) will now come
under the incentive code, Iris Santos Diaz, acting
secretary at Puerto Rico’s Department of
Economic Development and Commerce, said in a
letter on Feb 22. Certain providers of digital assets
and blockchain activities qualify for the “export
service incentive,” which allows businesses that
export a service of the Islands to benefit from a 4%
corporate tax rate, a press release by the Puerto
Rico Blockchain Trade Association said on Monday.

2 - Mt. Gox creditors may finally start seeing
their bitcoins this month

Mt. Gox creditors may start seeing their first bitcoin
payments this month as the window for
repayments is set to open. Creditors are expected
to receive early repayments from March 10 onward,
while the deadline for such payments to be
completed is September 30, according to a
January statement. This is for the first tranche of
repayments — including early lump sum
payments and intermediate payments — with
further amounts set to come later. Crypto
exchanges may add further delays to this time
frame. Each creditor had to register with an
exchange and nominate it to receive the funds on
their behalf. Exchanges have given various
timelines for how quickly they will process
payments, with BitGo saying they’ll take place
within 20 days, while Kraken acknowledged
payments may take up to 90 days to be processed.

3 - Silvergate Stock Tumbles 45% After 'Going
Concern' Filing

Crypto-friendly lender Silvergate Capital (SI)
plunged 45% in early on Thursday on questions
about its survival due to losses and numerous
regulatory issues that have arisen following last
November's FTX collapse. In volatile action in the
minutes following the opening bell, Silvergate
shares were trading at $7.38 at press time. In a
filing late Wednesday, the California-based bank
said it needed more than two additional weeks to
finish producing its annual report, and said the
impact of recent events raises questions about its
ability to continue as a "going concern." Two Wall
Street sell-siders were quick to downgrade, with
JPMorgan cutting to sell and Canaccord to hold. In
addition, Coinbase Thursday morning announced
its was switching from Silvergate to Signature
Bank for servicing Prime account holders.

(1) https://www.coindesk.com/policy/2023/03/01/puerto-rico-extends-4-tax-incentive-to-
crypto-and-blockchain-activities/
(2) https://www.theblock.co/post/216083/mt-gox-creditors-may-finally-start-seeing-their-
bitcoins-this-month
(3) https://www.coindesk.com/markets/2023/03/02/silvergate-stock-tumbles-45-after-going-
concern-filing/?utm_medium=referral&utm_source=rss&utm_campaign=headlines

https://www.coindesk.com/policy/2023/03/01/puerto-rico-extends-4-tax-incentive-to-crypto-and-blockchain-activities/
https://www.theblock.co/post/216083/mt-gox-creditors-may-finally-start-seeing-their-bitcoins-this-month
https://www.coindesk.com/markets/2023/03/02/silvergate-stock-tumbles-45-after-going-concern-filing/?utm_medium=referral&utm_source=rss&utm_campaign=headlines
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TradFi
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Asian markets were under pressure overnight after Minneapolis Fed President Kashkari shared his view that
the Fed will “continue doing what we’re doing until we finish the job, and I'm committed to doing that”. 

“You have a situation where if rates stay high, multiples need to come in, and it likely leads to a further
downfall down the line in the economy because there is a lag effect to these rate hikes,” Cantor Fitzgerald’s
Eric Johnston.

On the economic front, jobless claims numbers were released at 8:30am EST showing 190k, better than
estimates of 195k. In a market where good news is bad news, this pushed the US dollar index to increase by
0.20% to 105.15 which placed some pressure on risk assets like Nasdaq and Bitcoin. 

The 2-yr yield (4.94%) jumped to levels not witnessed in over a decade (June 2007) as investors are
concerned that the Federal Reserve might consider a larger-than-expected rate hike.

The S&P 500 and the Nasdaq are on pace for their second consecutive losing week for the first time since
December while the Dow Jones is on track for its fifth consecutive negative week, a first since May 2022.



Next FOMC meeting: March 22nd 2023. 
Probability of a 25bps hike → 69.4%
Probability of a 50bps hike → 30.6%



OVERVIEW

Bitcoin

In February, the total assets under management (AUM) for digital asset investment products grew by 5.25%
MoM reaching $28.3 billion, despite the SEC enforcements and macroeconomic setbacks. This represents
the third consecutive monthly increase and the highest level since May 2022 which signals the increased
appetite for digital assets. Trust products have been the most popular ($21.6 billion) followed by ETFs ($2.82
billion)



Digital assets such as Bitcoin and Ethereum continue to outperform traditional assets since the start of the
year. The correlation to equities has stabilized recently and is expected to decrease further. 

Moving on with Bitcoin. Prices continue to trade within this rising wedge pattern and are now flirting with
the bottom-end of this pattern. The RSI and MACD are both signaling bearish momentum and continue to
trend lower. A break below $22,700 would send prices towards $21,400 and possibly $20,200 in extension. 



OVERVIEW

Altcoin Analysis

Binance Coin continues to underperform the overall market. 

Coinbase has decided to suspend trading of Binance USD (BUSD) starting on March 13th as the stablecoin
reportedly does not meet its listing standards. 

Prices for BUSD/DAI plunged to $0.20 on Binance before immediately regaining its $1 peg. This was
triggered by a $647,000 sell order. 

The futures market is clearly not bullish on BNB. Open interest continues to decline while the predicted
funding rate remains in negative territory. 

BNBUSDT has been trading within an ascending triangle pattern in place since the meltdown in May. We
briefly broke above this pattern during the FTX fiasco but quickly pulled back towards the range of high
volume. After briefly touching the previous resistance of $338, prices started to pull back again and are now
capped by a declining trend line. 

As long as prices remain below $338, we expect further downside towards the first support of $282 and
eventually $255. 





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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