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RESEARCH DISCLAIMER 
The information in this report is provided as general commentary by Crypto.com and 
its affiliates, and does not constitute any financial, investment, legal, tax, or any other 
advice. This report is not intended to offer or recommend any access to products 
and/or services. The views expressed herein are based solely on information available 
publicly, internal data, or information from other reliable sources believed to be true.  

While we endeavour to publish and maintain accurate information, we do not 
guarantee the accuracy, completeness, or usefulness of any information in this report 
nor do we adopt nor endorse, nor are we responsible for, the accuracy or reliability of 
any information submitted by other parties. This report includes projections, forecasts, 
and other predictive statements that represent Crypto.com’s assumptions and 
expectations in light of currently available information. Such projections and forecasts 
are made based on industry trends, circumstances, and factors involving risks, 
variables, and uncertainties. Opinions expressed herein are our current opinions as of 
the date appearing in this report only. 

No representations or warranties have been made to the recipients as to the accuracy 
or completeness of the information, statements, opinions, or matters (express or 
implied) arising out of, contained in, or derived from this report or any omission from 
this document. All liability for any loss or damage of whatsoever kind (whether 
foreseeable or not) that may arise from any person acting on any information and 
opinions contained in this report or any information made available in connection with 
any further enquiries, notwithstanding any negligence, default, or lack of care, is 
disclaimed. 

Reproduction or dissemination, directly or indirectly, of research data and reports of 
Crypto.com in any form is prohibited except with the written permission of 
Crypto.com. This report is not directed or intended for distribution to, or use by, any 
person or entity who is a citizen or resident of, or located in a jurisdiction, where such 
distribution or use would be contrary to applicable law or that would subject 
Crypto.com and/or its affiliates to any registration or licensing requirement. 

The brands and the logos appearing in this report are registered trademarks of their 
respective owners. 
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Executive Summary 
●​ This report utilizes backtesting to analyze real-world asset (RWA) perpetual 

futures on crypto exchanges, concluding they act as a predictive oracle for 
traditional finance (TradFi) movements at Monday's opening bell. 

●​ Optimal Execution Window: The optimal time for pre-market analysis and 
hedging is Sunday at 22:00 UTC (6:00 PM ET), right before CME futures open, 
when the signal-to-noise ratio peaks. Price action before Sunday afternoon 
should be disregarded as it is largely algorithmic noise and retail speculation. 

●​ Asset Class Rulebook: The study identified significant differences in how 
various asset classes process weekend information: 

○​ Precious Metals (Gold/Silver): Downside weekend signals in metals 
proved highly accurate and profitable for hedging, successfully 
anticipating global macro shifts. 

○​ Equities (Technology): Shorting technology stocks based on negative 
weekend crypto signals consistently resulted in losses, attributed to 
aggressive mean-reversion buying by traditional institutions on Monday 
mornings. 

○​ Energy (Crude Oil): Oil perpetuals systematically overreacted to 
weekend geopolitical rumors. Anchored by physical supply chains and 
OPEC+ interventions, weekend crypto sell-offs were consistently 
reversed by physical market participants at the Monday open. 

●​ Risk Management and Leverage: Strict adherence to the calculated maximum 
adverse swing-based leverage limit is critical. Thin weekend order books pose 
a high risk of liquidation from momentary price swings before traditional 
markets open. 

●​ Analysis shows specific RWA on Crypto.com Exchange had lower predictive 
error than Hyperliquid, highlighting the platform's superior liquidity and 
efficiency. 

●​ Study Limitations: Ignored execution costs may negate theoretical profits. The 
optimal trading window is limited by the Sunday night CME Futures opening. 
The model suffers from “liquidity illusions” from thin whale activity. The 
selection of highly liquid mega-cap assets introduces selection bias. 
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1.​ Introduction 
For investors, the 48-hour weekend closure of traditional finance (TradFi) has 
historically been a period of portfolio vulnerability. However, the maturation of 
real-world asset (RWA) perpetual futures has transformed this empty zone into a 
predictive oracle. 

After analyzing 52 weeks of continuous data across mega-cap equities and 
global commodities, this report identifies how traders can use RWA perpetual 
futures to leverage weekend price action and predict Monday morning's opening 
bell. 

This playbook outlines the optimal observation windows, which assets to trade, 
and how to utilize on-chain data as a hedge against Monday morning volatility. 

1.1 Methodology 
This report measures five metrics to determine the effectiveness of RWA 
perpetuals: 

Fake-Out Rate 

"Is the weekend move real, or is it a trap?" The fake-out rate tracks how often 
the crypto market “gets it wrong,” indicating the reliability of a Sunday price 
change. For any specific asset, a lower rate signals greater confidence in its 
Monday TradFi movement. 

This metric measures the percentage of weekends where the perpetual moves 
aggressively in one direction, only for the traditional market to open in the exact 
opposite direction on Monday: 

 𝐹 = 𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑓𝑎𝑙𝑠𝑒 𝑠𝑖𝑔𝑛𝑎𝑙𝑠 𝑤𝑖𝑡ℎ 𝑚𝑎𝑔𝑛𝑖𝑡𝑢𝑑𝑒 > 1σ
𝑇𝑜𝑡𝑎𝑙 𝑛𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑠𝑖𝑔𝑛𝑎𝑙𝑠 𝑤𝑖𝑡ℎ 𝑚𝑎𝑔𝑛𝑖𝑡𝑢𝑑𝑒 } > 1σ × 100%

Since assets digest news differently, this matrix identifies which serve as reliable 
macro oracles and which are prone to weekend volatility due to thin liquidity. 
Weekend price movements are only classified as valid signals if they exceed the 
asset's specific historical daily volatility threshold (1 standard deviation). Moves 
below this are filtered out as market-maker noise. 

Predictive Error 

While "Directional Accuracy" (fake-out rate) tells if the crypto market guessed 
the correct trend (up or down), predictive error tells exactly how far off the final 
price was. So, we intend to mix the TradFi system and the crypto system to 

Published on  11 May 2026

 



 ​
​ ​ ​ ​ ​ ​ ​ ​ ​ Crypto.com     |     6   

measure the predictive error. It is calculated by the absolute percentage 
difference between the crypto prediction and the TradFi reality. 

 𝑃𝑟𝑒𝑑𝑖𝑐𝑡𝑖𝑣𝑒 𝐸𝑟𝑟𝑜𝑟 = 𝑆(𝑜𝑝𝑒𝑛)−𝑃(𝑤)
𝑆(𝑜𝑝𝑒𝑛)

|| || × 100%

Where, 

The prediction P(w) is the Crypto Perpetual price at Sunday 22:00 UTC. The 
reality S(open) is the TradFi opening price at Monday 13:30 UTC (9:30 AM ET). 

The predictive error measures the absolute percentage distance between the 
crypto market's final Sunday night consensus and Wall Street's actual Monday 
morning reality, providing retail traders with a realistic expectation of exact price 
deviations. 

Golden Window 

The Golden Window identifies the optimal timeframe to log in and monitor 
perpetual prices, answering: "When is the best time to check the market?" 

We segment the weekend into three slots to calculate the directional accuracy of 
specific assets for each period: 

 
Start Date & Time 

(UTC) 
End Date & Time 

(UTC) 
Start Date & Time 

(ET) 
End Date & Time 

(ET) 

Fri 8:00 pm Sat 12:00 pm Fri 4:00 pm Sat 8:00 am 

Sat 12:00 pm Sun 12:00 pm Sat 8:00 am Sun 8:00 am 

Sun 12:00 pm Sun 10:00 pm Sun 8:00 am Sun 6:00 pm 
Notes: Cboe Global Trading Hours for SPX futures: Sunday 8:15 p.m. ET. New York Stock Exchange and 
Nasdaq Exchange Core Trading Session: 9:30 a.m. – 4:00 p.m. ET. 

Weekend Portfolio Protection 

Weekend Portfolio Protection quantifies the dollar value a perpetual position can 
gain during the weekend to offset potential price movements at the Monday 
TradFi market open. It answers: “By longing or shorting a specific perpetual over 
the weekend, how many dollars in Monday morning losses did a portfolio (e.g., 
$1,000) avoid?” The calculation logic is as follows: 

Perp Signal 
(Sunday) 

Initial Portfolio 
Value 

Open Price Action 
(Monday) Measurement 

Negative $1,000 Down Value of 1x leveraged 
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short position 

Positive $1,000 Up Value of 1x leveraged 
long position 

Liquidation Buffer 

The Liquidation Buffer metric calculates the maximum weekend drawdown of the 
perpetual contract itself. It answers: “What is the furthest the perpetual price 
swings in the wrong direction before correcting toward the Monday opening 
price?” or, conversely, “What is the maximum leverage a trader could utilize 
without facing liquidation?” 

1.2 Data & Assets 
To ensure reliability and filter out noise from low-liquidity weekend trading, this 
study focuses on the most liquid assets in the TradFi market: 

●​ Asset Classes: Equities (S&P 500, Nasdaq 100, NVDA, TSLA) and 
Commodities (Gold, Silver, WTI Crude, Natural Gas). 

●​ Data Venues: Traditional Spot/Futures (Yahoo Finance) compared against 
24/7 perpetual markets on Hyperliquid exchanges. 

Category Asset 
Yahoo 

Finance 
(Ticker) 

Pair 
(Hyperliquid) 

Period 
(Hyperliquid) 

Pair 
(Crypto.com) 

Period 
(Crypto.com) 

Equities 

S&P 500 ^GSPC XYZ-SP50010
0/USDC 

2026-03-18 - 
2026-04-30 SPY/USD 2026-04-10 - 

2026-04-30  

Nasdaq 
100 

^NDX XYZ-XYZ100/
USDC 

2025-10-13 - 
2026-04-30  N/A N/A 

Invesco 
QQQ 
ETF 

QQQ N/A N/A QQQ/USD 2026-04-10 - 
2026-04-30  

Nvidia NVDA XYZ-NVDA/U
SDC 

2025-11-12 - 
2026-04-30 N/A N/A 

Tesla TSLA XYZ-TSLA/US
DC 

2025-11-13 - 
2026-04-30 N/A N/A 

Commodities Gold GC=F XYZ-GOLD/U 2025-12-22  XAU/USD 2026-04-10 - 
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SDC - 
2026-04-30 

2026-04-30  

Silver SI=F XYZ-SILVER/
USDC 

2025-12-26  
- 

2026-04-30 
XAG/USD 2026-04-10 - 

2026-04-30  

WTI 
Crude CL=F XYZ-WTIOIL/

USDC 
2026-01-06 - 
2026-04-30 CL/USD 2026-04-10 - 

2026-04-30  

Natural 
Gas NG=F XYZ-NATGAS

/USDC 
2026-01-21 - 
2026-04-30 NATGAS/USD 2026-04-10 - 

2026-04-30  

2. Results 

2.1 Golden Window 
Treating the entire weekend as a continuous, actionable market can be 
misleading. Our data proves that weekend price discovery occurs in three 
distinct phases, with predictive accuracy generally increasing as global markets 
approach the Monday open. 

The table below illustrates the percentage of weekends where the perpetual 
futures market correctly predicted the direction (up or down) of the TradFi 
Monday opening gap. 

Asset Valid 
Weekends 

Saturday 
(12:00 UTC) 

Sunday  
(12:00 UTC) 

Sunday 
(22:00 UTC) 

S&P 500 3 66.70% 33.30% 33.30% 

Nasdaq 100 23 56.50% 52.20% 60.90% 

Nvidia 19 57.90% 63.20% 78.90% 

Tesla 19 31.60% 47.40% 52.60% 

Gold 13 76.90% 69.20% 69.20% 

Silver 13 69.20% 84.60% 84.60% 

WTI Crude 11 72.70% 81.80% 81.80% 
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Natural Gas 12 58.30% 66.70% 83.30% 

Saturday and Sunday trading are heavily influenced by speculation and thin 
order books, resulting in relatively poor predictive reliability for specific assets. 
By Sunday evening, as Asian markets wake up and traditional futures prepare to 
open, the price consolidates into a highly accurate forecast. 

2.2 Fake-Out Risk Matrix  
A "fake-out" occurs when the crypto market makes a statistically significant 
move (exceeding the 1-standard deviation threshold) over the weekend, only for 
the traditional market to open in the opposite direction on Monday. 

 

Asset  Volatility Threshold (1-SD) Fake-Out Rate Avg. Predictive Error 

S&P 500 1.15% 50.00% 1.00% 

Nasdaq 100 1.43% 0% 0.66% 

Nvidia 2.58% 0% 1.21% 

Tesla 3.49% 0% 1.17% 

Gold 1.76% 0% 0.90% 

Silver 3.84% 0% 1.73% 

WTI Crude 2.90% 0% 2.18% 

Natural Gas 6.09% 0% 6.46% 

The data confirms that nearly all selected RWA perpetuals accurately predict the 
price direction for the Monday TradFi open.  

2.3 Portfolio Hedging & Leverage Limits  
Perpetuals offer a powerful hedging mechanism for TradFi assets. Our backtest 
simulated opening a 1x long or short on the TradFi perpetual at Sunday 22:00 
UTC based on the weekend signal, then closing it shortly after the Monday 
TradFi open. We measured the resulting PnL based on a $1,00 portfolio. 
Additionally, we calculated a "Sleep Well Leverage Limit" by measuring the 
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maximum adverse price swing over the weekend to ensure traders avoid 
pre-market liquidation. 

Asset Max Weekend 
Adverse Swing 

Leverage Limit 
(1/Swing) 

Short PnL 
($100) 

Long PnL 
($100) 

Net PnL 
($100) 

S&P 500 4.17% 24x -$4.79 $0.00 -$4.79 

Nasdaq 
100 4.76% 21x -$6.95 +$3.11 -$3.84 

Nvidia 7.14% 14x -$4.11 +$2.49 -$1.62 

Tesla 7.14% 14x -$5.78 -$4.92 -$10.70 

Gold 10.00% 10x +$2.75 +$2.13 +$4.88 

Silver 20.00% 5x +$1.46 +$2.48 +$3.94 

WTI Crude 33.33% 3x +$4.61 -$30.71 -$26.10 

Natural 
Gas 25.00% 4x +$26.00 -$17.12 +$8.88 

The "Tech Short" Trap 

Data reveals that using weekend crypto perpetuals to hedge (short) Tech 
equities (NVDA, TSLA) is statistically unprofitable. The on-chain market 
systematically over-amplifies fear on thin weekend liquidity. Traders who shorted 
Tech on Sunday nights based on "negative" crypto signals consistently incurred 
losses, as institutional buyers aggressively faded the weekend panic on Monday 
mornings, forcing violent upward mean-reversions. 

Conversely, hedging Gold and Silver yielded consistent profits. When the crypto 
market signals a downside move in Gold or Silver over the weekend, it typically 
prices in “macro reality,” such as inflation data, interest rate decisions, or shifting 
geopolitical tensions. Unlike Tech stocks, Gold lacks an army of "buy the dip" 
retail investors waiting to artificially prop up prices on Monday morning. When 
traditional commodity desks open in Chicago and London, they generally look at 
the same macro data processed by crypto traders and continue the sell-off. 

Oil remains a unique case in financial markets, governed strictly by physical 
logistics and influential state actors. A negative hedge PnL for Crude Oil often 
signals that the crypto market aggressively shorted over the weekend — perhaps 
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fueled by unverified Middle East ceasefire reports or OPEC production changes. 
However, at the Monday open, physical commodity traders dominate; they 
recognize that, irrespective of weekend speculation, the fundamental physical 
supply of barrels remains unchanged, or wait for official statements defending 
price levels. This typically results in the TradFi market bidding prices back up, 
triggering a short squeeze against crypto traders. 

Date WTI Oil Prices 
(Hyperliquid) Drivers 

Mar 9, 2026 
(Monday) 

Open: $107.64 
High: $117.58 
Low: $81.42 
Close: $91.19 
Intra day drop: ~15% 

●​ Iran announced the close of the Strait of 
Hormuz earlier that week. 

●​ Market panic eased after reports that Saudi 
Arabia successfully began diverting 
approximately 4.6 million barrels of crude per 
day via its East-West pipeline to the port of 
Yanbu. 

●​ The International Energy Agency (IEA) and G7 
nations announced they were considering a 
massive, coordinated release of strategic oil 
reserves. 

Mar 23, 
2026 
(Monday) 

Open: $107.17 
High: $109.80 
Low: $88.09 
Close: $97.04 
Intra day drop: ~10% 

●​ Prices dropped after a high-stakes 
announcement from U.S. President Donald 
Trump, who stated he would postpone 
potential military strikes on Iranian energy 
infrastructure for at least five days. 

Apr 7, 2026 
(Monday) 

Open: $109.99 
High: $111.49 
Low: $88.73 
Close: $94.25 
Intra day drop: ~14% 

●​ The most significant factor was an 
unexpected announcement by President 
Trump regarding a temporary ceasefire with 
Iran. 

●​ Downward pressure also stemmed from 
fundamental supply data; reports confirmed 
that U.S. crude oil inventories rose for the 
sixth consecutive week. 

Apr 13, 
2026 
(Monday) 
 

Open: $98.76 
High: $99.07 
Low: $92.10 
Close: $92.68 
Intra day drop: ~6% 

●​ Despite the President Trump’s blockade news, 
WTI failed to hold its peak due to the 
following: 
○​ Investors saw the blockade as non-kinetic 

pressure (less severe than "all-out air 
strikes" on refineries) causing the "war 
premium" to decrease. 

○​ Traders who went long during the $94 
morning dip saw nearly 10% gains, taking 
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profits quickly once the $103 resistance 
was hit. 

○​ A "relief rally" in the S&P 500 encouraged 
a broader rotation of capital out of 
"haven" commodities like oil and back into 
equities. 

3. CEX vs DEX 
Crypto.com Exchange launched Commodity and U.S. Index Perpetual Contracts, 
designed to bridge traditional finance and digital assets in April. This update 
allows users to trade perpetual futures on nine new instruments, including gold, 
oil, and major indices like Nasdaq-100 (QQQ) and S&P 500 (SPY) with zero 
market maker fees. 

Empirical analysis indicates that designated assets on the Crypto.com Exchange 
exhibited reduced predictive error margins compared to identical assets on 
Hyperliquid. This observation underscores the superior liquidity and operational 
efficiency of the Crypto.com platform. 
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4. Conclusion 
Ignore Saturday Noise: Refrain from entering predictive positions early in the 
weekend. Data confirms that price action prior to Sunday afternoon typically 
sees larger predictive errors than Sunday evening action. Confine pre-market 
analysis and hedging execution to Sunday around 22:00 UTC (6:00 PM ET), right 
before CME futures open.  

Maintain Leverage Discipline: Adhere strictly to the calculated leverage limits. 
Weekend order books are thin; a momentary 3% swing will liquidate a 33x 
leveraged position before the traditional market even has a chance to open and 
prove the trade’s direction correct. 

Prioritize Macro Over Micro: Shorting tech stocks (NVDA, TSLA) via crypto 
perpetuals over the weekend is typically unprofitable. Low weekend crypto 
liquidity often exaggerates fear, which Wall Street frequently reverses with a 
Monday short squeeze. Conversely, weekend crypto shorts on Gold and Silver 
could be profitable, as the crypto market accurately reflects “macro reality,” 
leading to continued selling by commodity desks on Monday. 

5. Limitations and Caveats 
Execution Friction (Slippage, Spread, and Fees) 

The backtest is frictionless, assuming zero-cost entry and exit. In reality, thin 
weekend order books mean retail traders face wide bid-ask spreads, exchange 
fees, and funding rates. Even tiny theoretical profits are often negated by these 
costs, turning a winning trade into a net loss. 

CME Sunday Open Asymmetry (Time Zone Quirk) 

While U.S. equities reopen Monday at 13:30 UTC, CME Futures (Gold, Silver, WTI) 
reopen Sunday at 22:00 UTC. For commodities, the "golden window" coincides 
with the futures market reopening. Arbitrageurs often close price gaps 
immediately on Sunday night, significantly shortening the predictive window 
before the Monday open. 

Liquidity Illusions (The "Whale" Problem) 

While the standard-deviation filter reduces noise, it cannot prevent the impact of 
isolated illiquidity. “Whales” can heavily impact perpetual prices on low-liquidity 
DEXs. The model may flag this as a "valid signal" when it is actually a trade 

Published on  11 May 2026

 



 ​
​ ​ ​ ​ ​ ​ ​ ​ ​ Crypto.com     |     14   

exploiting a thin order book rather than true price discovery. This factor keeps 
the fake-out rate high for less liquid assets. 

Selection Bias (The "Mega-Cap" Constraint) 

This playbook focuses on highly liquid global assets (NVDA, Gold, Oil). The 
findings do not scale down to low-cap traditional stocks or regional assets, 
which lack the continuous global attention required for efficient weekend price 
discovery. Applying this strategy to smaller assets increases the risk of 
catastrophic fake-outs. 

Alpha Decay (The "Observer Effect") 

Increased market efficiency from deeper TradFi and crypto integration could 
cause the "golden window" at Sunday 22:00 UTC to vanish, making that 
timeframe just as volatile as any other. 
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