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Since reaching a new all time high of $126k in Oct 2025, Bitcoin has 
declined about 50% to $63k.

Source: TradingView

❖ Bitcoin reached an all time high 
of $126,240 on October 6, 
2025.

❖ On October 10, 2025, crypto 
markets suffered a “flash crash,” 
resulting in more than $20 
billion in involuntary liquidations 
of crypto positions, the worst 
liquidation event in crypto 
history.

❖ Bitcoin’s selloff accelerated in 
the last 7 days, declining -25% 
from about $84k on January 30 
to $63k on Feb 5, 2026.



ETF Flows Were Tailwinds in Q2 and Q3 2025 but have become headwinds.
Bearish

❖ ETF Flows were strongly 
positive in April through 
September 2025.

❖ Flows turned negative in Q4 
2025 and these outflows 
accelerated in January 2026.

❖ BTC price is now below 
estimated ETF holder average 
cost basis of $84k, often a 
support level for price.

Source: Bloomberg, Glassnode, Galaxy Research



Since October 2025, investors have reduced Bitcoin futures positions by 
-52%, a sign of seller exhaustion and often a bullish set up for future prices.
Bullish

Source: The Block

❖ Open Interest in Bitcoin Futures 
is down 52% from the high in 
October 2025.

❖ The peak to trough decline in 
2022 was 59%.

❖ A sharp decline open interest is 
often a set up for bullish price 
movements going forward.



Bitcoin (orange line) is now trading near its 200 week moving average 
price (blue line), historically a support level.
Bullish

Source: TradingView



Investors are paying dearly to protect downside (put costs are high), 
showing levels of pessimism often seen near market lows.
Bullish

Source: Velo

Calls Expensive 
(Greed)

Puts Expensive 
(Fear)

❖ Delta Skew measures the cost of 
put options compared to call 
options. A positive value 
indicates put options are trading 
at a premium to calls.

❖ The premium on put options is 
at the highest level since 
November 2022 when Bitcoin 
was $16,000 and cycle bottom.



Bitcoin’s Relative Strength (RSI) has fallen below 30, a level historically 
followed by price appreciation of about 20-30% in one to two months.

We are here

Chart

Bullish

Source: SubuTrade

❖ Relative Strength Index (RSI) is 
a measure of price momentum 
used to analyze whether an 
asset is overbought (above 70) 
or oversold (below 30).

❖ Bitcoin’s price appreciation after 
weekly RSI falls below 30 has 
generally been strong in the one 
month (+23% on average) and 
two months (+34% on average) 
following this level.



Bitcoin Fear and Greed Index is at Extreme Fear, usually a bullish sign.
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Bullish

Source: CoinMarketCap

❖ The CMC Fear and Greed Index 
is a proprietary tool developed 
by CoinMarketCap that 
measures the prevailing 
sentiment in the cryptocurrency 
market.

❖ Readings of extreme fear are 
evidence that markets may be 
oversold.



Crypto adoption is accelerating as stablecoin growth, regulatory support 
and tokenization of financial products are bringing the world onchain.
Bullish

Source: Artemis, Franklin Templeton, Fidelity, Wall Street Journal



“Bull markets are born in pessimism, 
grow in skepticism, mature in 

optimism, and die in euphoria.”
-Sir John Templeton


