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Cryptocurrency traders continued to face challenging 

markets last week with some big headlines driving large 

price movements, which brought all major 

cryptocurrencies lower again on the week. More on the 

headlines below.  

 

The price of Bitcoin dropped below US$30,000 for the 

first time since the beginning of 2021. However, it is 

important to remember that heading into 2021, Bitcoin 

above US$30,000 was an all-time high. How things 

change in a few short months in crypto.  

 

DeFi and, as a result, Ether were hit particularly hard last 

week as they seemed to play catch up to recent, more 

extreme drops in the price of Bitcoin.  

 

As a result of the above, total cryptocurrency market 

capitalization shed US$0.5T in a week and is now sitting 

at US$1.7T, of which Bitcoin comprises US$0.7T.  

ALTCOIN HEADLINES 

WHAT HAPPENED IN CRYPTO LAST WEEK 

DeFi Gets Hit Hard 

After outperforming the price of Bitcoin 

so far in 2021, prices in the DeFi space 

got hit hard last week. The FTX DeFi 

index lost 67% of its value intra-week 

before recouping some losses over the 

weekend and ultimately settling down 

50% on the week.  

 

The move sent the index back down to 

the levels where it started the year 2021.  

“Value Locked” in DeFi protocols 

dropped 45% in 9 days. 

 

 

Vitalik Burns Coins 

After receiving ~US$8B worth of dog-

themed meme coins as gifts from their 

creators and donating ~US$1.6B of them 

two weeks ago, Ethereum co-founder 

Vitalik Buterin burned 90% of his SHIB 

holdings (~US$6.7B) last week.  

 

Buterin said, “I’ve decided to burn 90% 

of the remaining Shiba tokens in my 

wallet. The remaining 10% will be sent to 

a (not yet decided) charity with similar 

values to cryptorelief (preventing large-

scale loss of life) but with a more long-

term orientation.” 

 

Ether Not Spared 

Ether, being the native token of the 

Ethereum blockchain upon which many 

DeFi protocols are built, also took its 

blows last week being down over 40% on 

the week. 

 

Trade More Alts Today 

Interested in trading altcoins not offered 

on Bitvo? Fund your Bitvo account, 

purchase BTC or ETH and then transfer 

it to a platform offering the desired token. 
 

 



 

 

 

 

 

 

  

NEWSWORTHY BITS 

What Happened?!? 

As mentioned above, last week saw 
some wild moves in cryptocurrency 
prices that were primarily headline 
driven. This was the second straight 
week of challenging headlines in the 
space after Musk and Tesla’s 
announcements the prior week.  
 
Last week, major moves were driven by 
headlines out of China as well as 
potential U.S. tax implications. Here is a 
summary of what happened.  
 
 

 

China’s Heavy Hand 

On Tuesday, the People’s Bank of 
China reminded financial institutions 
that they cannot provide saving, trust 
or pledging services of crypto, nor 
issue crypto-related financial products 
following China’s 2017 ban of crypto 
exchanges.  
 
Then, over the weekend, Chinese 
authorities called for a further crack 
down on Bitcoin mining and trading 
with Chinese Vice Premier Liu He and 
the State Council stating that tighter 
regulation is needed to protect the 
financial system. 

 

The U.S. Weighed In 

Tax regulators in the U.S. sought to 
clarify and strengthen regulation 
around cryptocurrency trading. First it 
was reiterated on Monday that the IRS 
treats cryptocurrency as property, not 
currency, and taxes it as such. 
 
The Treasury also said the Biden 
administration’s proposal to 
strengthen tax collection, especially 
among America’s rich who the 
government says hide half of their 
income, requires transfers of at least 
US$10,000 of cryptocurrency be 
reported to the IRS. 
 
 

 

Supporters Held Strong 

And this week those supporters 
seemed to once again include Elon 
Musk who tweeted “Tesla has  ”, 
generally considered a signal of holding 
positions in times of market selloffs.  
 
Michael Saylor, CEO of MicroStrategy, 
claimed that entities he controls have 
now acquired ₿111,000 and they "have 
not sold a single satoshi”. 
 
Tom Brady tweeted, “Over here we just 
buy the dip!” 

 

Big Banks Roll In 

Wells Fargo became the latest large 
U.S. financial institution, following 
Goldman Sachs, JP Morgan and 
Morgan Stanley, to announce plans to 
offer its clients crypto exposure. Wells 
Fargo plans to launch its crypto vehicle 
mid-June.  
 
The Wells Fargo Investment Institute 
stated, "Cryptocurrencies have gained 
stability and viability as assets, but the 
risks lead us to favor investment 
exposure only for qualified investors, 
and even then through professionally 
managed funds." 

 

We Want to Hear from You! 

Have a question? Want to make a 
suggestion to improve your trading 
experience?  
 
We’re here to help 24/7. Get in touch 
today:  
 
support@bitvo.com    
 
1-833-862-4886 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

BITVO’S CRYPTO TECHNICAL ANALYSIS SCORE 

For more technical analysis 

scores and indicators, sign 

in to your Bitvo account at 

www.bitvo.com   

 

Contact us to start trading!  

support@bitvo.com    

1-833-862-4886 

Disclaimer 
The information contained in this report has been compiled by Bitvo Inc. (“Bitvo”) from sources believed to be reliable, but no representation or warranty, express or implied, is made by Bitvo, its affiliates or any other person as 
to its accuracy, completeness or correctness. All opinions and estimates contained in this report constitute Bitvo’s judgement as of the date of this report, are subject to change without notice and are provided in good faith but 
without legal responsibility. Nothing in this report constitutes legal, accounting or tax advice or individually tailored investment advice. This material is prepared for general circulation to clients and has been prepared without 
regard to the individual financial circumstances and objectives of persons who receive it. The Bull and Bear symbols represent relatively favourable or unfavourable technical indicators, respectively, and the presence or absence 
of these symbols and any language pertaining to these symbols does not represent any advice, representation or guidance from Bitvo as to whether you should buy, sell or hold any cryptocurrency. The cryptocurrencies or 
services contained in this report may not be suitable for you and it is recommended that you consult an independent advisor if you are in doubt about the suitability of such cryptocurrencies or services. This report is not an offer 
to sell or a solicitation of an offer to buy any securities. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. The cryptocurrency market is volatile 
and rapidly changing and, as a result, the latest published reports available to clients may not reflect recent material changes. Bitvo reports are current only as of the date set forth on the reports. This report is not, and under no 
circumstances should be construed as, a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer in that 
jurisdiction. To the full extent permitted by law neither Bitvo nor any of its affiliates, nor any other person, accepts any liability whatsoever for any direct or consequential loss arising from any use of this report or the information 
contained herein. No matter contained in this document may be reproduced or copied by any means without the prior consent of Bitvo. The technical analysis score, technical indicators and other data and information contained 
on the above technical analysis have been compiled and prepared by Bitvo from sources believed to be reliable, but no representation or warranty, express or implied, is made by Bitvo, its affiliates or any other person as to 
their accuracy, completeness or correctness. This information is not an offer to sell or a solicitation of an offer to buy any securities. To the full extent permitted by law, neither Bitvo nor any of its affiliates, nor any other person, 
accepts any liability whatsoever for any direct or consequential loss or damages arising from any use of this technical analysis or the information contained herein. 
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