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Bitcoin appears to be enjoying its own spring after surviving 

the crypto winter of 20221

Even as major crypto platforms like FTX, Three Arrows Capital, and BlockFi failed 

2022, Bitcoin has proven to have its own drivers.1 While former crypto billionaire Sam 

Bankman-Fried (SBF) was sentenced to twenty-five years in person for securities 

fraud and money laundering,1 Bitcoin recaptured its 2021 highs (Figure 1) and 

touched new highs in March 2024. In 2023, investors returned to Bitcoin in 2023 as 

the regulatory prospects for approval of Bitcoin spot exchange traded funds (ETF) 

improved.2  The Securities and Exchange Commission has had its own crypto-related 

troubles when the “US Court of Appeals for the District of Columbia held that the 

Commission failed to adequately explain its reasoning in disapproving the listing 

and trading of Grayscale’s proposed ETP (the Grayscale Order).”3  Rather than face 

other judicial losses, the SEC relented and on January 10th 2024, the Securities 

and Exchange Commission (SEC) approved  eleven Bitcoin spot ETFs that had been 

previously denied.3

Bitcoin Update: ETFs, Futures, and 

Interest Rates

1  Source: Bloomberg, E. Nicolle et al., 

“All the Ways Crypto Broke in 2022,” 

December 21, 2022.

2  Source: Bloomberg, S. Shukla, 

“Digital Asset Inflows Highest in a 

Year As BlackRock Files for Bitcoin 

ETF,” June 26, 2023.

3  Source: SEC, Chair Gary Gensler, 

“Statement on the Approval of Spot 

Bitcoin Exchange Traded Products,” 

January 10, 2024.

CONNECTIVES

APRIL 2024

https://meketa.com/
http://meketa.com


MEKETA.COM   |  BOSTON  CHICAGO  LONDON  MIAMI   NEW YORK  PORTLAND  SAN DIEGO

©2024 MEKETA INVESTMENT GROUP

PAGE 2 OF 3

Greycale’s legal victory was a boon for Bitcoin ETFs which are estimated to have 

around 300,000 Bitcoin or less than 2% of the total Bitcoin supply for a market value 

around $18 billion dollars.4 By March, Bitcoin futures and derivatives markets saw 

Bitcoin interest soar. According to CCData,, a leading digital asset data and index 

provider, spot-trading and derivatives hit a record high in March for a combined 

value of $9.1 trillion dollars.5 Institutional trading activity, a part of the surge in trading, 

rose 60.6% in March this year with a market value of $155 billion.5 

But the SEC’s approval of eleven spot Bitcoin ETFs is only part of the changing dynamics 

behind Bitcoin’s rally. Around April 19th, Bitcoin will undergo its fourth halving event 

that will double the computing work required to earn a Bitcoin. After the April halving 

event, miners will receive only 3.25 Bitcoin for block solved down from 6.5. In the past, 

halving events have been understood to be supportive for the Bitcoin demand.6 With 

higher computing demands for earning Bitcoins, some anticipate that there could be 

consolidation among crypto-miners.6 

The combined forces of more demand for Bitcoin from spot ETF products with the 

prospects of fewer new coins being mined support the Bitcoin price around its new 

high near $70,000.6  

figure 1
Bitcoin Price (USD)

Source: Bloomberg data March 25, 

2024.

4  Source: Financial Times, N. 

Asgari, “Bitcoin Price Tops 

$60,000 for the First Time Since 

2021,” February 28, 2024. 

5  Source: Bloomberg, M. Torres, 

“Crypto Trading Volume Reached 

All-Time High During March Rally,” 

April 4, 2024. 

6  Source: CMEGroup, P. Shah, 

“Bitcoin Halving 2024 – This Time 

Its Difference,” April 4, 2024. 

To review our 2024 capital 

market expectations , 

learn more about venture 

capital, or read our latest 

thoughts on cryptocurrency, 

please visit the Thought 

Leadership section of our 

website or click the links 

here to learn more.
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Disclaimers

This document is for general information and educational purposes only, and must 

not be considered investment advice or a recommendation that the reader is to 

engage in, or refrain from taking, a particular investment-related course of action. 

Any such advice or recommendation must be tailored to your situation and objectives. 

You should consult all available information, investment, legal, tax and accounting 

professionals, before making or executing any investment strategy. You must exercise 

your own independent judgment when making any investment decision.

All information contained in this document is provided “as is,” without any 

representations or warranties of any kind. We disclaim all express and implied 

warranties including those with respect to accuracy, completeness, timeliness, or 

fitness for a particular purpose. We assume no responsibility for any losses, whether 

direct, indirect, special or consequential, which arise out of the use of this presentation.

All investments involve risk. There can be no guarantee that the strategies, tactics, 

and methods discussed in this document will be successful.

Data contained in this document may be obtained from a variety of sources and may 

be subject to change. We disclaim any and all liability for such data, including without 

limitation, any express or implied representations or warranties for information or 

errors contained in, or omissions from, the information. We shall not be liable for any 

loss or liability suffered by you resulting from the provision to you of such data or 

your use or reliance in any way thereon.

Nothing in this document should be interpreted to state or imply that past results 

are an indication of future performance. Investing involves substantial risk. It is highly 

unlikely that the past will repeat itself. Selecting an advisor, fund, or strategy based 

solely on past returns is a poor investment strategy. Past performance does not 

guarantee future results.
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