
PERSPECTIVES by Ryan McCulloch

Ryan McCulloch
John Kennick

Vice President
Senior Financial Analyst

The content is for informational purposes only, you should not construe any such information or other 
material as investment, financial, or other advice. Nothing contained on our site constitutes a solicitation, 
recommendation, endorsement, or offer by Architect Partners or any third party service provider to buy or 
sell any securities or other financial instruments in this or in in any other jurisdiction in which such 
solicitation or offer would be unlawful under the securities laws of such jurisdiction. Securities offered 
through Weild & Co., member FINRA | SIPC.

ryan@architectpartners.com
john@architectpartners.comCrypto Public Companies Snapshot May 23, 2025

Bitcoin has hit at all times highs this week, trading at a 
whopping $108,697 as of today. This has been driven by 
positive regulatory dynamics in the US, continued 
institutional adoption, and several “Bitcoin-nativeˮ company 
announcing SPACs. But how has this impacted our group of 
crypto public companies?

Looking towards our chart, we have a column for % within 
52 week range, which indicates where the company is 
trading within the band of their 52 week high and low. 

Across our group on average, companies are at 42%, 
indicating pretty clearly that the group generally has not 
tracked Bitcoin performance over the last 52 weeks, a trend 
we continue to observe. These companies, while having ties 
to Bitcoin, each have their own idiosyncratic risk profiles 
that investors have to weigh carefully. As a result of this, 
while there may be some influence from price, it will not be 
fully correlated. As an example, Bitcoin is up 5% this week, 
but our index is down an average of 3%.

While Bitcoin reflects broad market optimism, crypto 
equities are priced on fundamentals and execution. Their 
ties to BTC are indirect, and layered with regulatory and 
operational risks. Until these businesses show leverage to 
Bitcoinʼs upside, the disconnect is likely to persist. Bitcoin is 
breaking out and crypto stocks, for now, are not.
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