
PERSPECTIVES by Ryan McCulloch
We have seen yet another rally of Bitcoin, rising 14% this 
week to $24,917 and up 50% this year in only the first month 
and a half. It continues to be abundantly clear that all crypto 
groups’ share prices fluctuate with the price of Bitcoin. 

Last year, with Bitcoin down 65%, the average crypto public 
company was down 77%. This year, with Bitcoin up 50%, the 
average crypto public company is up 69% YTD. 

The correlation remains strong, particularly for crypto miners, 
whose business is largely dependent on Bitcoin price. With 
Bitcoin up 50% this year, miners, on average, are up 105% 
this year. This continues to prove that Bitcoin miners’ beta 
relative to Bitcoin is approximately 2. This means that for 
every 1% Bitcoin moves up or down, you can expect the 
average Bitcoin mining company to move 2% up or down, 
respectively. 

Ethereum rose by 12%, and the DeFi Index rose by 9% this 
week. 

Crypto investment platforms rose by an average of 16%, the 
crypto mining segment rose by an average of 12%, and the 
crypto influenced group rose by an average of 4%.
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