


Ferdinando Ametrano

Entrepreneur

20+ years in
banking 

2

University 
professor

Bitcoin since
2014



BNB

3

Q1 2025 Overview: Bitcoin Resilient Despite a Slight Dip, 

Altcoins in Significant Decline

Total Market Capitalization 
$Tr, excluding stablecoins

Top Crypto by Market Capitalization 

-19 % Cryptocurrency Q1 Closing Price Q1 Performance

Bitcoin 82,356.38 $ -11%

Ether 1,798.17 $ -47%

Solana 124.51 $

-14%

Ripple 2.14 $ 2%

Dogecoin 0.16 $ -48%

605.00 $

-34%

Source: Digital Gold Institute 2025, CoinGecko
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BTC Leads Trading Volumes with Record-Breaking Activity; 

ETH Trails Significantly Behind

Trading Volumes
Billions
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Bitcoin's Unstoppable Long-Term Performance:

Best Performing Asset in 10 of the Last 13 Years…

Source: Digital Gold Institute 2025, WisdomTree, CoinGecko 

Multi-asset yearly performance ranking BTC historical performance on log scale

Top 

Performer

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

Second 

Best

Third

Best

Bitcoin

(217.9%)

Bitcoin

(5428.4%)

REITS

(7.4%)

Bitcoin

(36.2%)

Bitcoin

(120.3%)

Bitcoin

(1403.2%)

US Treasuries (-

0.4%)

Bitcoin

(94.8%)

Bitcoin

(305.1%)

Bitcoin

(59.8%)

Commodities

(16.1%)

Bitcoin

(152.9%)

MSCI EM

(18.6%)

Russell 2000

(38.8%)

Infrastructure 

(7.4%)

REITS 

(0.1%)

High Yield

(14.3%)

Equities

(24.0%)

Gold 

(-0.9%)

Equities

(26.6%)

Gold

(24.6%)

REITS 

(27.2%)

Gold

(0.4%)

Equities

(22.2%)

Russell 2000 

(16.4%)

S&P 500 

(32.4%)

Equities 

(4.2%)

Small Caps

(-1.0%)

Commodities

(11.8%)

Small Caps

(23.8%)

IG Bonds

(-1.2%)

Small Caps

(24.7%)

Small Caps

(16.3%)

Commodities

(27.1%)

Infrastructure

(-4.7%)

Small Caps

(16.8%)

2024
Bitcoin

(120.8%)

Gold

(27.2%)

Large Caps

(23.3%)
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After A Strong Post-Bull Run Consolidation, BTC Retraces 

Slightly, Without Significant Losses 

BTC quarterly performance
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Source: Digital Gold Institute 2025, CoinGecko 6
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Despite the Q1 correction, Bitcoin is still significantly ahead 

of last year's levels, with an 18% gain.

YTD Bitcoin performance YoY Bitcoin performance

01/01/25 31/03/25 Q2 24 Q3 24 Q4 24 Q1 25

-11.09 % 18.25 %
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Bitcoin & MAG-7 Volatility
Rolling window: 1Y of daily returns
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Source: Digital Gold Institute 2025, Google Finance, Coingecko
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Bitcoin & MAG-7 Volatility
Rolling window: 1Y of weekly returns
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Source: Digital Gold Institute 2025, Google Finance, Coingecko
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Bitcoin Correlation with Traditional & Crypto Assets
Rolling window: 3M of daily returns
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Source: Digital Gold Institute 2025, Google Finance, Coingecko
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For statistical inference 
100+ observations are 
advised, especially for 

low correlation
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Bitcoin Correlation with Traditional & Crypto Assets
Rolling window: 1Y of daily returns
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Source: Digital Gold Institute 2025, Google Finance, Coingecko
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Bitcoin Correlation with Traditional & Crypto Assets
Rolling window: 3Y of daily returns
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Bitcoin Correlation with Traditional & Crypto Assets
Rolling window: 3Y of weekly returns
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Bitcoin Correlation with Ether, Gold, and Nasdaq
Rolling window: 3M of daily returns
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For statistical inference 
100+ observations are 
advised, especially for 

low correlation

For statistical inference 
100+ observations are 
advised, especially for 

low correlation
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Bitcoin Correlation with Ether, Gold, and Nasdaq
Rolling window: 1Y of daily returns
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Bitcoin Correlation with Ether, Gold, and Nasdaq
Rolling window: 3Y of daily returns

Source: Digital Gold Institute 2025, Google Finance, Coingecko
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Bitcoin Correlation with Ether, Gold, and Nasdaq
Rolling window: 3Y of weekly returns
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CME Futures: Highest Volume Ever

BTC and ETH futures
Billions

18Source: Digital Gold Institute 2025, The Block

BTC ETH
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CME Options: Highest Volume Ever

BTC and ETH options
Billions

Source: Digital Gold Institute 2025, The Block

BTC ETH



- 0.22 $B
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BTC ETFs Reach Record Flows Despite Market Downturn; 

ETH ETFs Remain Behind with Negative Net Flows

Bitcoin ETF net flows
Billions

Ether ETF net flows
Billions

Source: Digital Gold Institute 2025, Farside Investors

+ 0.92 $B


