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Crypto markets fall after Trump lays out sweeping reciprocal tariffs;
Ethereum, Solana drop 6%

The Block

President Donald Trump's announcement of sweeping reciprocal tariffs led to a
significant downturn in the cryptocurrency market, with Ethereum and Solana each
dropping 6%. The newly announced tariffs include a baseline 10% duty on all imports,
with higher rates for specific countries. This policy shift has intensified fears of a global

trade war, resulting in substantial losses across financial markets.

Stablecoin issuer Circle takes another stab at a public listing

TechCrunch

Circle has filed for an initial public offering (IPO) after a previous attempt via a SPAC
merger in 2022 was unsuccessful. In 2024, the company reported revenue and reserve
income of $1.68 billion and a net income of $156 million. The IPO filing comes amid the
Trump administration's supportive stance on crypto assets.

FDUSD stablecoin depegs 9% after Justin Sun raises concerns over First
Digital’s solvency

The Block

Justin Sun warned users to withdraw funds from First Digital Trust (FDT), alleging
insolvency after FDT reportedly redirected nearly $500 million of TUSD reserves into
illiquid investments. Sun’s comments triggered a 9% drop in FDT's stablecoin FDUSD,
erasing $130 million from its market cap, though FDT denied the claims, asserting

FDUSD reserves remain fully secure.
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House Financial Services Committee votes to advance bill to regulate
stablecoins

The Block

The House Financial Services Committee advanced the STABLE Act, a bill to regulate
stablecoins, with a 32-17 vote, setting reserve and capital standards such as one-to-one
backing and anti-money laundering measures. The bill faces challenges, including
scrutiny over President Trump's family involvement in crypto ventures, which some
lawmakers claim presents conflicts of interest. The bill must still align with a differing

Senate version, the GENIUS Act, before becoming law.

Bitcoin DeFi protocol Babylon to airdrop 600 million BABY tokens in
upcoming token generation event

The Block

The Babylon Foundation announced an upcoming token generation event for its BABY
token, allocating 6% of the 10 billion total supply to early supporters, including stakers,
NFT holders, and GitHub contributors. BABY tokens will facilitate staking, governance,
transaction fees, and security within Babylon's Genesis Chain, its Bitcoin-secured

network. Babylon previously raised $70 million in a round led by Paradigm in May 2024.

GameStop Completes $1.5B Convertible Note Sale, Plans to Add Bitcoin to Treasu

Strategy buys another 22.048 bitcoin for $1.9 billion. taking total holdings to 528.185
BTC

Metaplanet Issues $13M Zero-Coupon Bond to Buy More Bitcoin

Ethereum's Pectra Upgrade Set for May Following Technical Hurdles

Privacy Pools launch on Ethereum, with Vitalik demoing the feature

Coinbase Files for XRP Futures Trading

Cardano Foundation launches ‘quantum resistant, globally interoperable’ digital identit
platform Veridian

0x’s DEX aggregator Matcha expands to Solana with cross-chain support and plans to
help users avoid memecoin rug pulls

The Protocol: Vana Introduces Token Standard for Data-Backed Assets

PayPal activates native Solana and Chainlink support for users in US territories
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EVM-Compatible Vana Blockchain Introduces New Token Standard for Data-Backed
Digital Assets

Usual and Sherlock launch crypto’s ‘largest bug bounty prize in history,” offering $16
million to find a critical vulnerability

Sei Establishes US Non-Profit Foundation, Opens New York Office
Ripple Integrates RLUSD Stablecoin Into Cross-Border Payments System

Solana's Jupiter Buys DRiP Haus, DeFi Exchange's First NFT Play

Trump family now controls at least 60% stake over World Liberty Financial through new
holding company: Reuters

New advocacy group Solana Policy Institute aims to educate Washington lawmakers to
go ‘beyond bitcoin’

Bio Protocol launches V1 upgrade to power DeSci research and boost BIO token utilit

Hashgraph Sees Q3 Debut for Hedera-Based Institutional Private Blockchain

Brazil’s Largest Bank Itat Unibanco Mulls Its Own Stablecoin

SMBC Parent Sumitomo Mitsui Plans Stablecoin [Launch with Ava [abs and Fireblocks

Tether Purchases $735 Million in Bitcoin in Q1

Circle Hires JPMorgan, Citi With Plan to File IPO in Late April: Fortune

Crypto Ecosystem

Clanker team earns $13 million in revenue from over 200,000 tokens on Base in just five

months

Creators of DeFi Firm Aave Launch Social Media Developer Network [ens Chain
Crypto-Friendly Prime Broker Hidden Road in Active Takeover Talks: Sources
Republic agrees to acquire crypto trading company INX for up to $60 million
Babylon Genesis to launch as a Bitcoin-secured I.1 and liquidity hub

CoinList returns to the US — and is hosting a token sale for DoubleZero

Creators of DeFi Firm Aave Simplify Its Family Self Custody Wallet

Peter Thiel-backed Sentient to launch Open Deep Search

Crypto Card Firm Baanx Partners With Circle for Rewards Wallet

PumpSwap DEX nears $2.5 billion in cumulative volume 10 days after launch

NFTs / Gaming / Metaverse
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This material is provided by GSR (the “Firm”) solely for informational purposes, is
intended only for sophisticated, institutional investors and does not constitute an offer or
commitment, a solicitation of an offer or commitment, or any advice or recommendation,
to enter into or conclude any transaction (whether on the terms shown or otherwise), or to
provide investment services in any state or country where such an offer or solicitation or
provision would be illegal. The Firm is not and does not act as an advisor or fiduciary in
providing this material. GSR is not authorised or regulated in the UK by the Financial
Conduct Authority. The protections provided by the UK regulatory system will not be
available to you. Specifically, information provided herein is intended for institutional
persons only and is not suitable for retail persons in the United Kingdom, and no
solicitation or recommendation is being made to you in regards to any products or

services.

This material is not a research report, and not subject to any of the independence and
disclosure standards applicable to research reports prepared pursuant to FINRA or CFTC
research rules. This material is not independent of the Firm’s proprietary interests, which

may conflict with the interests of any counterparty of the Firm. The Firm trades

instruments discussed in this material for its own account, may trade contrary to the

views expressed in this material, and may have positions in other related instruments.

Information contained herein is based on sources considered to be reliable, but is not
guaranteed to be accurate or complete. Any opinions or estimates expressed herein reflect
a judgment made by the author(s) as of the date of publication, and are subject to change
without notice. Trading and investing in digital assets involves significant risks including
price volatility and illiquidity and may not be suitable for all investors. The Firm is not
liable whatsoever for any direct or consequential loss arising from the use of this
material. Copyright of this material belongs to GSR. Neither this material nor any copy
thereof may be taken, reproduced or redistributed, directly or indirectly, without prior

written permission of GSR
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