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• Bitcoin and bitcoin miners have recently performed strongly, benefiting from lower interest rates and 

rising profitability metrics like revenue per exahash.

• Q3 earnings being reported in the weeks ahead may be mixed given summertime bitcoin price volatility, 

but if profitability metrics continue to improve and price momentum continues, Q4 and early 2025 could 

show stronger results.

• Broader macro and political factors, driven by US elections, including budget deficits and tariffs, may 

drive bitcoin prices above key levels of resistance near previous cyclical highs.

It’s been nearly a month since the US Federal Reserve’s interest rate cut in September, and risk assets 

have responded positively since. Digital assets, particularly bitcoin, have surged over 15% in that time, 

and bitcoin miners have followed suit—many even outperforming bitcoin itself, as shown in Figure 1. This 

price momentum, driven by favourable macroeconomic and political factors, along with improving miner 

efficiency, sets the stage for potential earnings surprises from miners in Q4 and a possible cyclical breakout 

for bitcoin to reach new highs in the months ahead.

Figure 1: Performance of bitcoin and bitcoin mining equities
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Source: Koyfin as of 17 October, 2024. Historical performance is not an indication of future performance 

and any investment may go down in value.

Lower central bank policy rates are just one factor driving the recent surge in bitcoin and miner prices. 

Another key development has been the rise in miner profitability, viewed through the lens of revenue 

per exahash. Bitcoin miners use energy to perform computations and ‘mine blocks’ on the blockchain 

in exchange for bitcoin rewards. The profitability of these firms depends on cheap energy and efficient 

computing equipment. When miner revenue per exahash rises, it indicates increasing profitability, as 

miners are able to source cheaper electricity, run more efficient hardware, and sell the bitcoin rewards 

at a price higher than their production costs.

As seen in Figure 2, the rising miner revenue per exahash indicates that miners are well-positioned for 

the fourth quarter. Additionally, the temporary shutdown of operations by firms like CleanSpark1, due to 

hurricanes in the USA, reduced competition on the network. This decrease in network competition has the 

potential to benefit miners who remained operational, further enhancing their profitability.

Figure 2: Rising Bitcoin Hashprice Boosts Miner Profitability
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Source: Glassnode as of October 17, 2024. Historical performance is not an indication of future perfor-

mance and any investment may go down in value.

As Q3 earnings season begins, many publicly traded Bitcoin miners are expected to show strong 

year-over-year revenue growth, driven largely by Bitcoin’s price being more than double what it was 

last summer. However, the recent Bitcoin ‘halving’ has reduced miners' block rewards by half, making 

operational efficiency and energy cost management even more critical to maintaining profitability. Miners 

have responded by optimizing their operations, with some diversifying revenue streams by allocating 

computing resources to areas like AI model training and inference.

While Q3 earnings expectations are high, it’s important to recognize that the volatility in bitcoin’s price over 

the past few months could lead to mixed earnings results. Nevertheless, the recent improvement in miner 

profitability—if the trend continues—could set the stage for a strong Q4, with results reported at the start 

of 2025. We are already seeing some of these expectations reflected in current prices.

For those who have secured cheap energy and efficient computing equipment, the growth prospects 

remain strong heading into Q4. Combined with a positive outlook for bitcoin prices, the next few months 

could look very promising for miners.

Figure 3: Upcoming Bitcoin Miner Earnings for Q3
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Source: Koyfin as of 17 October, 2024. Historical performance is not an indication of future performance 

and any investment may go down in value. Forecasts are not an indicator of future performance and any 

investments are subject to risks and uncertainties.

Shifting focus to bitcoin, price has been relatively range-bound in recent months, particularly after a 

strong start to the year driven by major inflows into US ETFs and global approval of regulated products. 

Summertime momentum stalled, awaiting a positive catalyst, but September brought a key trigger in the 

form of interest rate cuts. The upcoming US election could provide another catalyst, with bitcoin sitting 

near all-time highs and flirting with a breakout. Long term momentum is positive with short-term indicators 

pointing to a potential reversal to the upside.

Historically, post-election periods tend to bring reduced volatility as market and policy uncertainty subsides. 

Additionally, depending on the election outcome, we may see regulatory shifts that are more supportive of 

digital assets. Other broader policies, such as continued budget deficits or tariffs, could lead to longer-term 

structural inflation, driving up bitcoin prices alongside gold as a long term store of value.

If Trump’s supportive stance on domestic energy production and bitcoin mining were to translate into 

policy, US-based miners could benefit significantly. As a result, miners could be set to maintain this strong 

momentum into 2025.

Figure 4: Bitcoin Meets Technical Resistance Near Previous Cycle Highs

Source: Glassnode, as of October 15, 2024. 90D MA represents 90 day moving average price and 

200D MA represents 200 day moving average price. Historical performance is not an indication of future 

performance and any investment may go down in value.
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As we look ahead, bitcoin miners remain positioned to capitalize on favourable market conditions, rising 

profitability, and strong momentum. With bitcoin flirting near all-time highs and potential catalysts on the 

horizon, this sector is set up for continued growth.

Exahash: An exahash (EH/s) is a unit of measurement for computational power. It represents the scale 

of a miner's computing capability, with higher exahash rates giving miners a greater chance of validating 

blocks and earning Bitcoin rewards.

Hashrate: Hashrate refers to the total computational power used in the Bitcoin network, measured in 

exahashes per second (EH/s). The higher the hashrate, the more competitive and secure the network 

becomes. For individual miners, a higher share of the total network hashrate increases their probability of 

generating new Bitcoin block rewards.

Hashprice: Hashprice is the revenue that miners earn per unit of computational power (measured in dollars 

per exahashes). It is influenced by Bitcoin's price, network difficulty, and block rewards. Miners who use 

more efficient equipment and have access to cheaper energy can optimize their hashprice and overall 

profitability.

Bitcoin Halving: Bitcoin halving refers to the event that occurs approximately every four years, where the 

reward miners receive for validating transactions (mining) is cut in half. This reduces the rate at which 

new Bitcoin is created, increasing its scarcity. The most recent halving occurred in April 2024, reducing 

the reward from 6.25 to 3.125 Bitcoin per block. Despite the reduction in rewards, miners who improve 

efficiency and lower costs can continue to remain profitable.

Ticker Map:

• BITF: Bitfarms

• HIVE: HIVE Blockchain Technologies

• BTDR: Bitdeer Technologies

• MARA: Marathon Digital Holdings

• HUT: Hut 8 Mining

• IREN: Iris Energy

• CORZ: Core Scientific

• BTC: Bitcoin

• BTBT: Bit Digital

• RIOT: Riot Platforms

• WULF: TeraWulf

• CLSK: CleanSpark

• APLD: Applied Digital
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• CIFR: Cipher Mining

1 CleanSpark Inc., CleanSpark Provides Update on Hurricane Helene

https://www.wisdomtree.com/fr/insights/blog/a-breakout-opportunity-for-bitcoin-and-bitcoin-miners

http://investors.cleanspark.com/news/news-details/2024/CleanSpark-Provides-Update-on-Hurricane-Helene/default.aspx
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Important Risks Related to this Article

Informations importantes
Communications commerciales publiées dans l¼Espace économique européen (« EEE ») : Ce 

document est publié et approuvé par WisdomTree Ireland Limited, une société autorisée et réglementée 

par la Central Bank of Ireland.

Communications commerciales émises dans des juridictions en dehors de l¼EEE : Ce document est 

publié et approuvé par WisdomTree UK Limited, une société autorisée et réglementée par la Financial 

Conduct Authority du Royaume-Uni.

WisdomTree Ireland Limited et WisdomTree UK Limited sont toutes les deux désignées comme « Wis-

domTree » (le cas échéant). Notre Politique sur les conflits d¼intérêts et notre Inventaire sont disponibles 

sur demande.

Réservé aux clients professionnels uniquement. Les informations figurant dans ce document sont 

fournies à titre informatif et ne constituent pas une ore de vente, ou une sollicitation d¼ore d¼achat 

de titres ou d¼actions. Ce document ne doit pas être utilisé comme fondement d¼une décision 

d¼investissement. La valeur des investissements peut fluctuer et vous êtes susceptible de perte 

tout ou partie du montant investi. La performance passée ne constitue pas nécessairement une 

indication des performances futures. Toute décision d¼investissement doit être fondée sur les 

informations figurant dans le prospectus approprié et sur des conseils indépendants en matière 

d¼investissement, fiscaux et juridiques.

L¼application des réglementations et lois fiscales peut souvent conduire à des interprétations diérentes. 

Tous les points de vue ou opinions exprimés dans cette communication représentent les points de vue de 

WisdomTree et ne doivent pas être interprétés comme des conseils réglementaires, fiscaux ou juridiques. 

WisdomTree ne donne aucune garantie ou représentation quant à l'exactitude des vues ou opinions 

exprimées dans cette communication. Toute décision d'investissement doit être fondée sur les informations 

contenues dans le prospectus approprié et après avoir sollicité des conseils indépendants en matière 

d'investissement, fiscaux et juridiques. Ce document n¼est pas et ne doit en aucun cas être interprété 

comme une publicité ou une ore publique d¼actions ou de titres aux États-Unis ou dans toute province 

ou tout territoire des États-Unis. L¼introduction, la transmission et la distribution (directes ou indirectes) de 

l¼original ou d¼une copie de ce document sont interdites aux États-Unis.

Bien que WisdomTree s¼eorce d¼assurer l¼exactitude du contenu de ce document, WisdomTree ne peut en 

garantir l¼exactitude. Les fournisseurs de données tiers sollicités pour obtenir les informations contenues 

dans le présent document ne donnent aucune garantie ou représentation de quelque sorte en rapport avec 

ces données. Lorsque WisdomTree exprime ses propres opinions concernant le produit ou l¼activité du 

marché, ces opinions sont susceptibles de changer. WisdomTree, ses ailiés et leurs dirigeants, directeurs, 

partenaires ou employés respectifs déclinent toute responsabilité pour toute perte directe ou indirecte 

découlant de l¼utilisation de ce document ou de son contenu.
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