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IMPORTANT INFORMATION

This weekly report is prepared by the Foxian Research Team for informational and

educational purposes only. The content provided does not constitute financial advice,
investment advice, or any recommendation to buy, sell, or hold any cryptocurrency.
Cryptocurrency markets are highly volatile and unpredictable, and past performance
does not guarantee future results. While we work hard to provide accurate information
based on publicly available data, we make no guarantees about the completeness or
accuracy of this content. All investment decisions are your own responsibility, and you
should always do your own research and consult with a qualified financial advisor before
making any trading decisions. Never invest money you cannot afford to lose. The Foxian
Research Team and its members will not be held liable for any losses or damages that
may arise from using the information in this report. Cryptocurrency regulations vary by
region, so make sure you understand and comply with all laws that apply to you. By
reading this report, you acknowledge that you understand the risks involved in
cryptocurrency trading and accept full responsibility for your investment decisions. Stay
safe, stay informed, and invest responsibly
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MARKET RECAP

Bitcoin started the week near $77.2K and pushed up to $79.5K on Monday. It then sold off to $74.9K after the Senate blocked the CLARITY Act on
Tuesday and the Fed raised rates on Wednesday. Buyers defended the $75K zone, and on Friday a short squeeze and strong ETF inflows pushed
BTC above $80K, closing the week near $80.8K, up about 4.7%. The total crypto market cap rose from about $2.62T to $2.74T, ETH closed near
$2,610, and altcoins did even better, with the altcoin market cap up about 6.7% to $840B. Despite two heavy headlines, the dip was short-lived. Long
liguidations cleared out excess leverage on Tuesday, and ETFs swung from about $746M of outflows on Tuesday and Wednesday to about $592M
of inflows on Thursday and Friday. Sentiment recovered from a neutral 48 midweek to 57 by Friday. The one thing to watch is leverage: funding rates
are high at about 0.21%, so a quick shakeout is possible if momentum slows. Next week is busy, with Fed speakers, flash PMIs on Wednesday, Xi's
US visit on Thursday, and the quarterly Deribit options expiry on Friday, Sep 25.
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WHAT YOU NEED TO KNOW

Bitcoin finished strong: BTC closed the week near $80.8K, up about 4.7%, after dipping to $74.9K midweek. The whole market rose: the total market
cap reached about $2.74T, ETH closed near $2,610, and altcoins outperformed. Big headlines, quick recovery: the Senate blocked the CLARITY
Act and the Fed hiked 25 bps to 3.75%-4.00%, but buyers defended the $75K zone. Friday's breakout: a short squeeze and strong ETF inflows
pushed BTC back above $80K. ETF demand returned: about $746M of outflows on Tuesday and Wednesday flipped to about $592M of inflows on
Thursday and Friday. Watch next week: funding rates are high at about 0.21%, and Fed speakers, Xi's US visit and the Sep 25 Deribit options expiry
could bring volatility.
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HOW THE MARKET PLAYED OUT

TOP MARKET CAP
() BTC $ ETH @& TOTAL () BTCD
$80.8K $2.61K $2.74T 59.20%
A +4.7% A +3.6% A +4.6% 0.0%

TOP STABLECOINS MARKET CAP

€)uspt  ©) uspc
$183.3B $73.8B

v -0.05% v -0.40%
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BTC WEEKLY OVERVIEW

FUXIAN

Bitcoin started the week around 77.2K and pushed up to 79.5K within the first two days. It then pulled back to 74.9K, but buyers stepped in and
defended that zone. After a period of consolidation, BTC broke higher with a strong pump and closed the week near 80.8K. Holding support and

finishing strong keeps the bulls in control heading into next week.
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ETH WEEKLY OVERVIEW

Ethereum spent the first part of the week moving sideways around 2,500 to 2,540. It then dipped to the 2,390 area, where buyers stepped in and
defended support. From there ETH recovered steadily and broke higher with a strong pump, closing the week near 2,610. The strong finish keeps
the bulls in control heading into next week.
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TOTAL WEEKLY OVERVIEW

The total crypto market cap started the week around 2.62T and moved sideways before pushing up to about 2.67T midweek. It then pulled back to
the 2.55T area, where buyers stepped in and defended support. From there the market recovered steadily and broke higher with a strong pump,
closing the week near 2.74T. The strong finish keeps the bulls in control heading into next week.

2.76T

2.74T

727

77

2.68T

2.66T

TOTAL

O OO OO foxianorg @ discord.gg/foxianorg www foxian.org




FUXIAN

WHAT ALTCOINS / \
DID (AND o y
WHERE THE ‘. }
MONEY WENT) \

O

O OO OO foxianorg @ discord.gg/foxianorg www foxian.org



12

BITCOIN DOMINANCE WEEKLY OVERVIEW

FUXIAN

Bitcoin dominance stayed in a tight range near 59% for most of the week, peaking around 59.6% midweek. It then slipped to about 58.9% during the
final pump, showing that altcoins joined the rally, before bouncing back to close near 59.2%. Stable dominance while the whole market rises is a

healthy sign for continued upside.

BTC.D
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STABLE.C.D WEEKLY OVERVIEW
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Stablecoin dominance moved between 11.6% and 11.8% early in the week, then rose to about 12.1% during the dip as traders moved to the
sidelines. Once the market turned, it dropped sharply to around 11.3%, its lowest level of the week. Falling stablecoin dominance means capital is
moving out of stables and into risk assets, which is a bullish signal for the market.

STABLE.C.D
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STABLECOIN SUPPLY OVERVIEW

Stablecoin supply dipped slightly this week, with USDC down about 0.30B and USDT down about 0.10B. The changes are small compared to the
total supply, so there was no sign of stress. With prices rallying and stablecoin dominance falling, some of that capital appears to have moved out

of stables and into risk assets, which supports the bullish move.

USDT & USDC Supply Changes —
Last 7 Days: 12-18 Sept 2026

-1.5 -1.0 -0.5 0 +0.5 +1.0 +1.5

-$0.30B| | USDC ($73.88)

im0}

-$0.10B I USDT ($183.3B)
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STABLECOIN DOMINANCE WEEKLY OVERVIEW

Stablecoin dominance held steady around 11.8% for the first few days of the week, then rose to a peak near 12.05% as the market dipped. Once
buyers stepped in, it fell steadily, dropping to about 11.3% by the end of the week, its lowest level in this period. Falling dominance means capital is
moving out of stablecoins and into risk assets, which is a bullish signal.

Stablecoin Dominance Trend —
Last 7 Days: 12-18 Sept 2026
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DEFI TVL WEEKLY OVERVIEW

Total DeFi TVL stood at about $101.4B this week, with Ethereum still dominant at 55.2% ($56.0B). Tron, Solana and BSC each held roughly 5.7%
to 5.9% of the total, while smaller chains like Provenance and HyperLiquid L1 kept their share. Ethereum's steady lead alongside the rising market

shows strong confidence in DeFi as prices move higher.

DeFi TVL by Chain — [12-18 Sept 2026]
Total DeFi TVL: $101.4B

Ethereum 55.20% Tron 5.90% Solana 5.80%
Ethereum ($56.0B) ($6.0B) ($5.98B)

Others
$24.28
23.90%

I |
BSC 5.70% Provenance 1.90%
($5.8B) ($1.9B)

HyperLiquid L11.60%
($1.6B)

Source: DeFillama
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DEX VS CEX SPOT VOLUME WEEKLY OVERVIEW
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Centralized exchanges still handled most spot trading this week, with about 77% of volume, while DEXs held roughly 23%. CEX volume tends to
pick up when the market rallies, as bigger buyers move in and volume concentrates on large exchanges. DEX activity stayed steady at a high level,

which shows onchain trading remains a strong part of the market.

0 OO O O foxianorg

DEX vs CEX Spot Volume Analysis
(Weekly Snapshot) — [12-18 Sept 2026]

Source: CoinGecko, DeFiLlama, The Block

DEX Spot
Volume (23%)

DEX Share

CEX Spot
Volume (77%)
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ALTCOIN MARKET CAP WEEKLY OVERVIEW
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The altcoin market cap started the week around 787B and moved sideways for the first few days, then dipped to about 751B midweek. Buyers
stepped in from there, and altcoins recovered steadily before a strong breakout on the last days of the week, closing near 840B. Altcoins finishing at

their highest level of the week shows that risk appetite is returning to the market.

ALTMCAP
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MAJOR ALTCOINS WEEKLY OVERVIEW

Maijor altcoins moved mostly sideways early in the week, with XRP spiking around the 14th before all of them pulled back into the 15th and 16th.
Buyers stepped in after that, and every coin recovered, with SOL, ADA and DOGE leading a sharp breakout over the last two days. BNB held up
best during the dip, and XRP was the slowest to recover but still finished higher. The broad rally across the majors shows strength in the altcoin

market.

XRPe==== SOL-—— BNB ADA=— DOGE~

12 13 14 15 16 17 18
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TOP COINS OF THE WEEK

TOP GAINERS OF THE WEEK

-

} SNEAR | $3.70 | 1 +56.07%

@ SARB |$0.2132 | 1 +49.03%

S SUNI | $9.14 |1 +43.69%
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CRYPTO SECTORS PERFORMANCE

Crypto Sector Performance — [12-18 Sept 2026]

Weekly Percentage Change (Estimated)

+11.80%
+7.20%

Decentralized Finance (DeFi) —
Layer 1 (L1) —

Proof of Stake (PoS) — +6.90%
Smart Contract Platform — +6.60%
Base Native — +6.10%
Alleged SEC Securities — +5.70%
Proof of Work (PoW) — +5.30%
Made in USA — +4.80%
Made in China — +4.40%
Exchange-based Tokens — +3.90%

+3.60%
+2.90%

Centralized Exchange (CEX) Token —
World Liberty Financial Portfolio —
USDT Stablecoin —|-0.05%

Stablecoins —| -0.10%

GENIUS Act Compliant Stablecoin | -0.40%
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FEAR & GREED INDEX WEEKLY OVERVIEW

Sentiment started the week at 56 and rose to 68 on the 14th as BTC pushed toward its weekly high. It then cooled to a neutral 48 during the dip on
the 16th, but did not slide into fear. Sentiment recovered from there and closed the week at 57, back in greed territory. Buyers stepped in without the
market getting overheated, which leaves room for more upside.

BTC: Fear & Greed Index —
September 12 to September 18, 2026

100

75 68
62 62
56 57

48 51
50

Fear & Greed Index

25

0
Sep 12 Sep13 Sep 14 Sep 15 Sep 16 Sep 17 Sep 18

O OO OO foxianorg @ discord.gg/foxianorg www foxian.org




26 -
FUXIAN
BITCOIN VOLATILITY WEEKLY OVERVIEW

Bitcoin volatility started the week around 52% and cooled to 46.5% as price consolidated. It then picked up to 60% during the dip on the 16th and
eased slightly before jumping to 66.5% on the 18th with the breakout. Volatility expanded as price moved higher, which fits a market breaking out of
a range with buyers in control.

Bitcoin Historical Volatility — September 12 to
September 18, 2026

70.0% 66.5%
60.0%
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BITCOIN ACTIVE ADDRESSES WEEKLY OVERVIEW

Bitcoin active addresses dipped to about 750K over the weekend, then climbed steadily as the week went on, reaching 960K during the pullback on
the 16th. After easing to 900K, activity surged to about 1,020K on the 18th, the highest level of the week. Rising network activity alongside the price

breakout shows growing participation and supports the bullish move.

Bitcoin Active Addresses —
September 12 to September 18, 2026

1,100K

1,020K
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O OO OO foxianorg @ discord.gg/foxianorg www foxian.org




28

FUXIAN

DIGGING INTO ¢ '
THE ONCHAIN o ..
DATA \ ‘ }

O

O OO OO foxianorg @ discord.gg/foxianorg www foxian.org



29 -
FUXIAN
BTC EXCHANGE NETFLOWS WEEKLY OVERVIEW

Bitcoin saw net outflows from exchanges for the first three days of the week, a sign that holders were moving coins off exchanges. Inflows then
picked up during the pullback, with the largest at about 3,900 BTC on the 15th. Outflows returned on the 17th and surged to about 4,200 BTC on the
18th, the largest of the week, as price broke higher. The week finished with net outflows of about 5,300 BTC, which points to accumulation rather

than selling pressure.

BTC Exchange Netflows — I Net Outflow (Bulish) [l Net Inflow (Bearish)
September 12 to September 18, 2026

largest outflow, coinciding

with the breakout
+4,200BTC
|
+2,800BTC
+2,000 BTC
—= +1,600 BTC
+1,200BTC - . |
e I largest inflow, |
coinciding with
S the pullback Li - 1 L ]
-3,800 BTC
Sep 12 Sep 13 Sep 14 Sep 15 Sep 16 Sep 17 Sep18
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WHALE WALLET TRACKING WEEKLY OVERVIEW

Wallets holding 1,000+ BTC control about 44.3% of the supply, up slightly on the week. Whales trimmed a little near the $80K local high, then
stepped back in during the pullback and held their balances through the breakout on the 18th. Mid-tier wallets kept accumulating too, so the week

looks like whales buying the dip rather than distributing.

WHALE WALLET TRACKING

ADDRESSES WITH 1,000+ BTC

~44.3% of Supply

(Weekly Change: +0.1% — whale cohort now holds ~44.3% of circulating
BTC supply, per Glassnode/Santiment)

NOTABLE WHALE MOVES THIS WEEK

— Wallets holding 10-10,000 BTC trimmed balances by about 0.20% near
the $80K local high, while retail wallets added 0.09%.

— Whales stepped back in during the pullback toward $75K, with the
1,000+ BTC cohort recovering the mid-week dip by the close.

— Mid-tier wallets (100-1,000 BTC) kept accumulating through the
volatility, extending last week's trend.

— The breakout above $80K on Sep 18 came with whale balances
holding steady, not falling.

The pattern this week reflects whales trimming into strength, then
buying the dip, rather than broad distribution.
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SOPR WEEKLY OVERVIEW

SOPR started the week at break-even, then rose to 1.02 on the 14th as holders took profits near the weekly high. It slipped into the loss zone and
hit 0.97 on the 16th during the dip, when some weaker holders sold at a loss. Once selling faded, SOPR climbed back to 1.00 and finished the week
at 1.01, above break-even again. Quickly returning to profit after a dip shows sellers were absorbed and buyers stayed in control.

SOPR — Spent Output Profit Ratio —
September 12 to September 18, 2026

1.08

<>~ SOPR

Profit
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MVRV Z-SCORE WEEKLY OVERVIEW

Bitcoin's MVRV Z-Score sits near 0.95, in the accumulation zone. That means price is still close to the average cost basis of holders, well below the
overheated levels above 6 or 7 that have marked past market tops. Historically, readings this low have been a healthy place to build a base, which
leaves plenty of room for the rally to continue.

MVRYV Z-Score for Bitcoin Valuation
September 12 — September 18, 2026

@)

— 7+ — Extreme Greed / Market Top
— 6 — Very Overvalued
— 4 — High Valuation

— 2/1 — Healthy Growth

0.95 ) il

— 0 — Accumulation Zone
0/-2 (bear range)

Current: 0.95 — Accumulation Zone
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SHORT-TERM HOLDER COST BASIS WEEKLY OVERVIEW

Bitcoin traded well above the short-term holder cost basis all week, with the premium rising to about 11% on the 14th. During the pullback it narrowed
to about 6.9%, but spot never came close to the cost basis, so recent buyers stayed in profit and didn't capitulate. The premium then jumped to about
13.1% on the 18th with the breakout. Holding well above the STH cost basis through a dip is a sign of strong support and healthy demand.

Short-Term Holder Cost Basis vs Spot —
Bitcoin — September 12 to September 18,
2026

(Percentage deviation of Bitcoin Spot Price from STH Realized Price)

e +1310%

+11.00%
+10.10%
+10% +9.00%

+5%

% Premium/Discount vs STH Cost Basis

-5%
Sep 12 Sep 13 Sep 14 Sep 15 Sep 16 Sep 17 Sep 18
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BTC SUPPLY IN PROFIT VS LOSS WEEKLY OVERVIEW

About 72% of Bitcoin's circulating supply is in profit, with roughly 28% still at a loss. That's a healthy balance, just under the long-term average of
about 75%, so there's room for more coins to move back into profit as price climbs. With BTC finishing the week near 80K, more holders are getting

closer to break-even, which supports the bullish trend.

BTC Supply in Profit vs Loss — September
12 to September 18, 2026

Percentage of Total Circulating Supply

Ataloss (28%) =

(o)
o In Profit (72%)

In Profit
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BITCOIN SPOTETF FLOWS WEEKLY OVERVIEW

Bitcoin spot ETFs started the week with a $159.9M inflow, then saw outflows of $450.4M on Tuesday and $295.9M on Wednesday as price pulled
back. Demand returned on Thursday with $159.45M of inflows and surged to $433.03M on Friday, the largest inflow of the week, as BTC broke out.
The week finished slightly positive overall (about $6M net), and the sharp Friday rebound shows institutional buyers stepping back in quickly after
the dip.

Bitcoin Spot ETF Daily Net Flows —
September 12 to September 18, 2026

Source: SoSoValue, Farside Investors
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o +$433.03M
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CRYPTO POSITIONING WEEKLY OVERVIEW

Options traders leaned bullish this week, with calls making up about 61% of open interest versus 39% for puts. Implied volatility stayed near a
multi-month low around 36%, so traders were not paying up for protection during the move. CME leveraged funds are still net short at about 39.9K
BTC, but that is largely basis-trade hedging rather than outright bearish bets, so overall positioning supports the move higher.

Crypto Positioning Into the Breakout
— [12-18 Sept 2026]

Futures, Funding, and Options Signals

30-Day Implied

CME Leveraged Call/Put Open
Volatility (BVIV)

Funds Net Short Interest Skew
(BTC) (61% Calls vs 39% Puts)
(Widened vs Prior Week)

(Holding Near Multi-
Month Floor)
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FUNDING RATES WEEKLY OVERVIEW

Funding rates stayed positive across all four exchanges, with BTC at 0.21% on Binance, Bybit, MEXC and OKX, and ETH between 0.15% and
0.21%. Positive funding means longs are willing to pay to hold their positions, which shows strong bullish demand behind the breakout. Rates this
high also mean leverage is getting crowded, so traders should watch for a quick shakeout if momentum slows.

Funding Rates Overview

- Binance [f Bybit 4& MEXC [EJ oKX
() BTC  0.2100% | 0.2100% | 0.2100% | 0.2100%

& ETH 01529% | 0.2100% | 0.1533% | 0.1693%
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BITCOIN FUTURES OPEN INTEREST WEEKLY OVERVIEW

Bitcoin futures open interest rose from about $53.6B to a weekly peak near $55.2B on the 14th as price pushed toward its high. It then dropped to
about $50.4B on the 16th, when long liquidations followed the CLARITY Act vote and flushed out excess leverage. As buyers stepped in, open
interest recovered and jumped to about $53.5B on the 18th with the breakout. Ending about where it started means the rally was not built on a large
buildup of leverage, which is healthier for the move higher.

Bitcoin Futures Open Interest — September 12 to
September 18, 2026

Daily Open Interest in Bitcoin Futures Contracts
$588
2565 $55.208

<o $53.60B - $53.508B

551.304 i
on the breakout
50.408

L long liquidations after
CLARITY Act vote

$508

5488
Sep 12 Sep 13 Sep 14 Sep15 Sep 16 Sep 17 Sep 18
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PUT/CALL RATIO WEEKLY OVERVIEW

The put/call ratio stayed below 1.0 all week, moving between about 0.80 and 0.96, so calls outweighed puts throughout. It spiked to about 0.96 on
the 16th as traders bought protection during the dip, then fell back toward 0.82 by the 18th as price broke higher and demand for puts faded. The
drop from hedging to upside positioning during the breakout is a bullish sign.
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MAX PAIN WEEKLY OVERVIEW

Bitcoin options open interest is concentrated in the Sep 25 expiry, the largest of the coming expiries at roughly $16B, with max pain near $72K on
Deribit. BTC ended the week around $80.8K, well above that level, so price is trading comfortably above where most option buyers would lose.
Traders have also stacked substantial call exposure at $82K, $85K, $90K and even $100K, which shows the market is positioned for further upside
rather than a drop back toward max pain.

Max Pain Deribit

B Notional Value -e- Max Pain

$85K $208
$80K
— < =
8 _ $158 g
2 $75K 5
8 .
& s70K sio8 £
& =
g S K g
g $65 <]
$58
$60K
$55K $0
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LONG LIQUIDATIONS WEEKLY OVERVIEW

Long liquidations stayed small for most of the week, with one flush of about $165M on the 15th as price dipped toward its weekly low. That reset
over-leveraged longs, and liquidations fell to $28M on the 16th and just $8M on both the 17th and 18th. Only about $8M of longs were wiped out
during the breakout, which shows the rally was driven by real buying rather than over-leveraged positions.

Bitcoin Long Liquidations — September 12 to
September 18, 2026

Daily liquidation data during the pullback and breakout
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FED RAISES RATES 25 BPS, AS EXPECTED

The Fed voted 12—-0 on Sep 16 to raise the federal funds rate by 25 basis points to 3.75%—4.00%, its first hike since 2023. The result matched the
4.00% forecast, so futures markets had already priced in a hike, at about a 93% chance. Updated projections show 16 of 18 officials see at least one

more 25 bps hike this year.

Fed Funds Rate — September 2026

Upper bound of target range (now 3.75%—4.00%)

4.00% 4.00% 3.75%
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FOMC ECONOMIC PROJECTIONS:

Sixteen of 18 officials expect at least one more quarter-point hike this year, and the projections point to rates staying around 4.1% through the end
of 2027. Inflation is also expected to ease from about 3.7% at the end of 2026 to 2.3% at the end of 2027. The message is "higher for longer," but
most of it was already priced in, and Bitcoin and the dollar both edged up as the projections came out.

FOMC STATEMENT:

The committee voted 12—0 for the hike and described the economy as growing at a solid pace, with strong productivity, robust investment and steady
job gains. It said inflation remains elevated and that the hike supports a timelier return to the 2% goal. The statement was short and held no
surprises, which kept the market reaction calm.

FOMC PRESS CONFERENCE:

Fed Chair Kevin Warsh said inflation is still too high and this summer's readings haven't shown a meaningful improvement in underlying trends. He
added that the decision was based on the Fed's own assessment of the economy rather than market expectations.
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1. SENATE BLOCKS THE CLARITY ACT (TUE, SEP 15)

The Senate did not advance the crypto market structure bill, and Bitcoin dropped from nearly $80,000 to around $76,000 as the vote count arrived.
About $289 million in positions were liquidated in the hour around the vote, roughly 81% of them longs. Industry leaders said the failure doesn't
unwind the regulatory progress underway at the SEC and CFTC, so it was seen as a setback rather than a reset.

2. FED HIKES FOR THE FIRST TIME SINCE 2023 (WED, SEP 16)

The FOMC voted 12-0 to raise rates by 25 basis points to 3.75%—4.00%, and 16 of 18 policymakers project at least one more hike this year. BTC
traded between roughly $75,000 and $76,500 right after the decision, because the hike was already priced in. Japan also raised its rate to 1.25%,
but the yen weakened instead of strengthening, which eased fears of a carry-trade unwind.

3. ETF FLOWS WHIPSAW WITH THE MARKET (TUE-FRI)

Bitcoin ETFs lost $450.4M on Tuesday and $295.9M on Wednesday, then took in $159.5M on Thursday and $433M on Friday. The week finished
slightly positive, with a net inflow of about $6.1M. Ethereum ETFs lost about $140.6M, while Solana products kept attracting new capital.
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4. BITCOIN RECLAIMS $80K ON A SHORT SQUEEZE (FRI, SEP 18)

Bitcoin surged from around $76,400 to nearly $81,000, helped by $192 million in leveraged liquidations, mostly short bets. It hit a high of $81,702,
its first time above $81,000 since September 7. Crypto stocks followed, with Strategy up 13% and Coinbase up 11.5%, and traders looked past the
Fed and the Senate vote.

5. CFTC SENDS DRAFT CRYPTO RULES TO THE WHITE HOUSE (FRI, SEP 18)

With Congress stalled, regulators kept moving. Bitcoin hit $81,238 on Friday after the CFTC's draft rules reached the White House. The SEC also
put its proposed Regulation Crypto Assets out for comment back in August, which suggests clearer rules may come through agencies even without
the CLARITY Act.
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MON-FRI, SEP 21-25: FED SPEAKERS TAKE THE STAGE

The first Fed speeches since the rate hike start on Monday, Sep 21, with Goolsbee. Jefferson, Williams and Barkin follow on Tuesday, Sep 22, then
Barr on Wednesday, Sep 23, and Williams and Hammack on Friday, Sep 25. Markets already price in one more 25 bps hike this year, so any hint
on timing matters. The SNB, Norges Bank, Riksbank and Banxico also decide on Thursday, Sep 24, and all are expected to hold rates.

WED, SEP 23: FLASH PMIS

Preliminary September PMIs for the US, eurozone, UK and Germany give an early read on business activity after this week's rate hikes. The US
release comes out at 9:45 ET, and readings above 50 signal expansion. Firm numbers would support the risk-on mood, while weak ones could revive
worries about growth.

THU, SEP 24: XI JINPING'S STATE VISIT TO THE US

Chinese President Xi visits the US for a state dinner hosted by Trump. Trade, tariffs and oil are expected to be in focus, and headlines from the visit
could move risk assets in either direction.
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FRI, SEP 25: MICHIGAN INFLATION EXPECTATIONS

The final University of Michigan survey lands days after the Fed hiked to fight inflation. The preliminary reading showed 1-year expectations rising
from 4.0% to 4.6% and long-run expectations from 3.3% to 3.4%. A further rise would support more hikes, while a pullback would likely help bond
yields and risk assets.

FRI, SEP 25: QUARTERLY OPTIONS EXPIRY ON DERIBIT

The quarterly BTC and ETH options expire on Friday, and quarterly expiries carry more open interest than a normal monthly one. Max pain sits near
$72K on Deribit and $75K to $76K on OKX and Binance, below BTC's price near $80.8K, with heavy call positions at $82K, $85K, $90K and $100K.
Expect extra volatility into settliement, but max pain is not a forecast.
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FINAL THOUGHTS

It was a week that tested the market, and the market held up well. Bitcoin dipped to $74.9K after the CLARITY Act failed and the Fed raised rates,
but buyers stepped in fast, ETF money came back, and BTC closed the week near $80.8K. The rest of the market followed, with altcoins doing even
better than Bitcoin. What we liked most was how quickly the market brushed off the bad news. Sentiment bounced back, holders stayed in profit,
and coins kept moving off exchanges. Next week has plenty on the calendar, from Fed speakers to Xi's US visit and the quarterly options expiry on
Sep 25, so there may be some noise along the way. But the trend going in is a good one. Thanks for reading, and we'll see you in the next report.
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