PLUTUS21 CRYPTO
Investing in the Modern-Day Gold Rush.
Managing conserva ve exposure to the hyper-growth, risky, and rewarding world of crypto.
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Executive Summary
One of the most signiﬁcant events in American history was the discovery of gold in Sacramento
Valley in early 1848. The events that followed changed the face of California and America
forever.1 History repeats itself, and we ﬁnd ourselves with a new opportunity compared to the
historic gold rush. Instead of people trying their luck in ﬁnding gold, people are deploying
resources to back a new computer architecture known as blockchain technology that has the
poten al to be the founda on of the next stage of the technological revolu on.
Since the launch of Bitcoin in 2009, the ﬁrst applica on of blockchain technology, blockchain
technology has enabled a wave of innova on. Similar to any early stage technological
innova on, the space is marred by specula on, nefarious actors, and regulatory uncertainty.
Over the past decade, the industry faced s ﬀ challenges and matured through the process.
Contrary to popular belief, the space made major strides to deal with the issues s ﬂing its
growth. The specula ve nature of the asset declined as true adop on rises, nefarious ac vity
as a percentage of total ac vity fell to insigniﬁcant levels and increased regulatory clarity was
achieved around the world. Today we have thousands of new cryptoassets and cryptocurrencies
(commonly referred to together as “crypto”) that have reiterated and improved on the original
concept and applica ons.
While many people con nue to study the Tulip Bubble of 1637, the Gold Rush of 1848, and the
Dot-Com Crash of 2000 to predict the future of this market, we con nue to express our beliefs
about the space in more conserva ve and less specula ve ways. Instead of focusing on the
short-term price ac on or the temporary change in sen ment, we ask a simple ques on: do we
expect the world to con nue to become more digital in the years to come? We believe that
crypto will play an integral part in the digi za on of everything around us. It is a revolu onary
technology that has limita ons but can aﬀect posi ve change in many aspects of our lives while
improving economic freedom around the world.
For this founda onal technology, our thesis is simple and one proven through me: when there
is a gold rush, invest in the picks-and-shovels.

Editors, H. (2010, April 06). California Gold Rush. Retrieved from
h ps://www.history.com/topics/westward-expansion/gold-rush-of-1849
1
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“

We pitched our tents, shouldered our picks and
shovels and with pan in hand sallied forth to try our
fortunes at gold digging.
-James W. Marshall

”
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Market Participants
In order to understand the opportunity, we must ﬁrst lay out the landscape. The par cipants in
this market are diverse and have a variety of mo va ons. To name a few, we have retail
investors and adopters, ins tu onal investors and adopters, regulators and governmental
adopters, miners and other par cipants in the blockchain networks, developers and
entrepreneurs, speculators, and nefarious actors. Miners are the most obvious natural sellers in
the market while retail adopters, ins tu onal adopters, developers, and entrepreneurs are the
natural buyers in the market. The common percep on is that the majority of the market is made
up of the last two categories: speculators and nefarious actors. This misinformation,
propagated by news outlets and traditional institutions, has created inefficiencies that can
be exploited by patient and fundamentally driven capital.
Over the past several years, par cipa on in terms of numbers and volume has grown
exponen ally. As of December 2018, the total market value of liquid digital assets is about $120
billion.2 Pu ng this in perspec ve is important. The es mate for global adop on was ~0.1% in
January 2017 when the total market value was ~$18 billion and today the es mate for global
adop on is ~0.7% with a total market value of ~$121 billion. By all measures, we are s ll in the
ﬁrst stage of the technology adop on curve with an es mated 50 million people being
considered adopters of the technology.3 Along with the growth of the en re industry, the market
par cipants have become more legi mate and diverse. The staying power of get-rich-quick
par cipants is being tested during the current bear market and only the highest quality
par cipants will survive.

[con nued on next page]

Mrinalini Bhutoria, R. (2019, January). 2018 Crypto Retrospec ve. Retrieved January, 2019, from
h ps://www.circle.com/marke ng/pdfs/research/circle-research-2018-crypto-retrospec ve.pdf
3
Faridi, O. (2018, October 02). Less Than 1% Of World's Popula on Using Cryptocurrencies, Blockchain 'Mass
Adop on' Will Take Time, Crypto Researcher Says. Retrieved from
h ps://www.cryptoglobe.com/latest/2018/10/less-than-1-of-world-s-popula on-using-cryptocurrencies-blockch
ain-mass-adop on-will-take- me-crypto-researcher-says/
2
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Source: CoinDesk

The 2017 Bitcoin boom brought retail investors and speculators into the fold. These par cipants
are largely responsible for the short-term vola lity that has become synonymous with Bitcoin
and other assets in the space. The involvement of retail investors spurs growth and adop on in
the space. The ﬁrst stage of adop on has been from investors seeking promising, alterna ve
investment opportuni es and this con nues to be the major driver of demand. It is easy to make
the case that many early adopters have realized the u lity of the technology through their
investment ac vi es and the exposure has turned them to other use cases of the technology.
True adop on from speculators is apparent from the rela ve rise in network usage while
investment volumes have stabilized or declined. The logical way to explain the sharp decline in
retail investor interest but stable transac on volumes on the blockchain networks is that either
the investors have begun adop ng the technology past the ﬁnancial mo va on of holding the
assets or have rapidly been replaced by true adopters of the technology.

[con nued on next page]
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Source: Ark Invest
The Bitcoin network surpassed incumbent payment networks in terms of yearly transac on
volume and is ge ng close to overtaking the MasterCard, Visa, and UnionPay networks. No
digital and decentralized payment network has ever accomplished this feat and this is a proxy
for the scale of adop on already achieved by blockchain technology. The most interes ng part
of this head-to-head comparison is that PayPal is valued around $100 billion while Bitcoin is
valued at around $60 billion despite Bitcoin outperforming on the number one metric for a
payment network, transac on volume.
We did not see much ins tu onal involvement in the space un l 2018. These ins tu onal
investors use OTC transac ons to gain exposure, which has accounted for up to $30 billion in
daily trades during 2018.4 We expect this growth in investment to con nue in 2019. During
2018, we saw Goldman Sachs invest in blockchain security company BitGo,5 Fidelity enters the
Kharif, O. (2018, October 1). Ins tu onal Investors Are Using Back Door for Crypto Buys. Retrieved February 1,
2019, from
h ps://www.bloomberg.com/news/ar cles/2018-10-01/ins tu onal-investors-are-using-back-door-for-crypto-p
urchases
5
Katz, L. (2018, October 18). Goldman Wades Deeper in Crypto, Be ng on BitGo With Billionaire Mike Novogratz.
Retrieved February 4, 2019, from
h ps://www.bloomberg.com/news/ar cles/2018-10-18/goldman-wades-deeper-in-crypto-be ng-on-bitgo-with-n
ovogratz
4
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ﬁnal stage of tes ng for its crypto trading and storage pla orm,6 futures trading pla orm Bakkt
complete a $182.5 million funding round,7 and many more examples of ins tu onal investment
and adop on. We have also seen governments make major strides in crypto adop on. In
December 2018, seven EU na ons declared their plans to promote blockchain technology to
improve government services.8 European countries like Malta and Spain are leading the way for
crypto and blockchain adop on. In January 2019, in a signiﬁcant move for the legi miza on of
blockchain in the US, Wyoming passed new house bills that aim to foster a regulatory
environment conducive to cryptocurrency and blockchain innova on.9

Source: PwC Global Blockchain Survey 2018

The involvement of ins tu onal par cipants is necessary to push the industry into the next
phase of adop on. The ins tu onal involvement we are seeing from the likes of Fidelity
De, N. (2019, February 1). Fidelity Says Its Crypto Trading and Storage Pla orm Is in ‘Final Tes ng’. Retrieved
February 2, 2019, from h ps://www.coindesk.com/ﬁdelity-in-ﬁnal-tes ng-period-for-crypto-pla orm
7
Capozzalo, O. (2018, December 31). NYSE Operator ’s Crypto Pla orm Bakkt Completes $182.5 Million Funding
Round. Retrieved February 2, 2019, from
h ps://cointelegraph.com/news/nyse-operators-crypto-pla orm-bakkt-completes-1825-million-funding-round
8
Khatri, Y. (2018, December 5). 7 Southern EU Na ons Unite to Take Lead on Blockchain Adop on. Retrieved
February 1, 2019, from
h ps://www.coindesk.com/7-southern-eu-na ons-unite-to-take-lead-on-blockchain-adop on
9
HB0062 - Wyoming U lity Token Act-property amendments. (n.d.). Retrieved from
h ps://www.wyoleg.gov/Legisla on/2019/HB0062
6
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Investments, Goldman Sachs, Intercon nental Exchange, Microso , Google, NASDAQ, VanEck,
and CBOE will help build the infrastructure required to overcome a lot of the barriers holding
the industry back. These barriers are recorded in industry surveys similar to the one above by
PwC. Custody solu ons by BitGo (backed by Goldman Sachs) and Fidelity Investments,
deriva ve markets by Bakkt (backed by Intercon nental Exchange) and NASDAQ, spot markets
by ErisX (backed by Fidelity Investments and NASDAQ Ventures), exchange surveillance
technology by NASDAQ, and ETF applica ons by VanEck/CBOE and NYSE Arca/Bitwise will help
bring transparency and accessibility to the market.
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Market Economics
We ﬁnd good examples to explain market economics and the future growth poten al in the
crypto bull run of 2017. The supply schedule of most cryptos is known and in a rac ve projects
is typically ﬁxed, disinﬂa onary, or even declining. The tradable ﬂoat of a given crypto is usually
a frac on of the total supply. Large quan

es of crypto are held for long-term investments,

locked for use in the network, or in some cases, lost due to imperfect storage solu ons. The
demand side of the equa on is less predictable but acts similar to the demand for early-stage
startups, some of which a ract tremendous demand while others ﬂop. Given predictable
supply and uncertain demand, the main driver of price in this market comes from changes
in the demand.
The bull run of 2017 will be considered a minor peak in demand in the years to come. While at
the me, it seemed as if the whole world was demanding exposure to crypto, the market
appe te will be minuscule in the grand scheme of things. The demand spike was driven mostly
by retail investors with small investments.

Source: CoinMarketCap

Following the concept of demand driving the market, the best signal for price movements is
volume. The chart above illustrates this rela onship between volume and market capitaliza on.
With ins tu onal pla orms coming online in 2019, the market will experience volume from a
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new set of investors - investors with more dry powder and sophis ca on than the market has
ever seen.
We address this topic in a separate paper, but all the assets in the market con nue to be highly
correlated with one another. Strong correla ons perpetuated the idea that inves ng in only
Bitcoin or an index that tracks the highest market cap assets is similar to inves ng in the en re
market. We argue this is a risky approach and will only remain true in the short to medium term.
While the correla ons have to break in order for us to realize the fundamental value of each
asset, these correla ons are built on shaky founda ons.
Nega ve sen ment in Bitcoin makes the en re market move even when there is li le
fundamental change in the other assets. The strong correla on is mainly due to the trading
pairs that are present on the largest exchange pla orms in the space. Most of the volume in the
crypto space is on exchanges that are crypto-to-crypto. All the assets have to be denominated
in other cryptos, instead of paired with USD or JPY. As the market grows and there is more
regulatory clarity, more exchanges are adding USD and other ﬁat pairs to their pla orms. The
addi on of new pairs will drama cally change the correla ons between the assets as they will
become denominated in a non-crypto, non-related, ﬁat currency. Algorithmic trading and other
arbitrage strategies are also responsible for the high correla on at this point, but as the
exchanges merge and connect their order books, allowing more volume with less slippage,
these strategies will be squeezed out. That will help reduce the vola lity and correla ons in the
market.
The high correla ons present great opportuni es for pa ent capital while they are in
acquisi on mode. Smaller assets with strong fundamentals and con nued growth will trade 20%
lower in a month because there is some fundamentally bad development in the larger
correlated assets. The unrelated downward pressure on price provides a rac ve valua ons for
accumula on while there is misinforma on and ineﬃciency rampant in the market. These
correla ons will have to give in order for our thesis to completely play out but they are a
welcomed ineﬃciency while we accumulate assets.
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News and Market Sentiment

Source: Circuit Capital

Volume and momentum are important factors in determining how the markets process and react
to the news. As we can see in the table above, the reac on of the market has been inconsistent
with expecta ons. The bear market has been fueled by fund redemp ons, liquida on of
company treasuries, an increase in direct equity investments, a lack of ins tu onal
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infrastructure, short interest in the market, and a lack of interest from retail investors who have
suﬀered losses.
Unexpected reac on of posi ve news is a short-term phenomenon that creates investment
opportuni es. A new wave of fund launches, consolida on of sustainable companies, the ﬂush
out of retail speculators, the emergence of trusted news sources, and market capitula on will
lead to a gain in momentum which will posi vely aﬀect prices.
Looking back to the Dot-Com Crash, even Amazon.com’s stock fell 95% before recovering to new
highs several years later. This crypto market is similar, with quality assets trading at discount
prices due to general market sen ment. Establishing posi ons while the market is rela vely
ineﬃcient is a ﬂee ng opportunity that will pay oﬀ as the market begins to reconcile
fundamental valua ons and depressed market prices.
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Dominant Use Cases
We believe that crypto adop on will take place in three phases: investor adop on, ins tu onal
adop on, and widespread adop on. The diﬀerent adop on phases may be dis nct but will likely
overlap. Most surveys and research will suggest that we are currently in the ﬁrst phase of
investor adop on and have overlapped into the ins tu onal adop on phase. The dominant use
cases currently revolve around investment and specula on, store of value, and payments.

Source: Sta sta

Given the nature of the blockchain and the ﬂexibility of its use cases, it is diﬃcult to collect
precise data on the speciﬁc use cases. The same digital asset serves as an asset, a u lity, a
business input, and even more for diﬀerent users. It is similar to a share of Apple for an investor
but diﬀerent because now this share of Apple can be used to buy iPhones and get business
services from Apple. While data on the speciﬁc use cases is scarce, there is no shortage of
informa on proving the adop on of blockchain technology. There has been a steady and strong
increase in users despite the recent bear market. With falling prices and the majority of
investors suﬀering losses, it is intriguing to see the rapid and consistent rise in blockchain
wallets. Blockchain wallets can be used as a proxy for adop on and Coinbase users can be used
as a proxy for investor interest. These proxies suggest that there is a dispropor onate increase
in other use cases while the investment case quickly loses popularity among retail and
short-term investors. The

de is turning and crea ng strong fundamentals related to
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non-investment use cases for the technology. Higher liquidity, lower vola lity, and higher
accessibility will be integral in moving from the investor adop on phase to the widespread
adop on phase.

A few examples of blockchain technology currently being adopted:
Wealth Storage and Transfer
Blockchains allow people to store unlimited amounts of money on a piece of paper, in their
head by memorizing words, or on computers, phones, and other devices. The ability to transfer
wealth from one person to another, any me, anywhere, is a use case valued between $7 and
$100 Trillion.10
Real Estate Tokenization
The tokeniza on of real assets in an interes ng applica on of blockchain technology that
reduces ﬁnancial fric on and improves liquidity. A luxury condo development in Manha an
worth $30 million was tokenized on the Ethereum blockchain,11 $18 million worth of equity in
the St. Regis Resort in Aspen Colorado was sold in a Security Token Oﬀering (STO),12 and a $20
million equity raise for a student housing development in South Carolina was completed using
blockchain tokens.13
Traditional Security Tokenization
DX. Exchange plans to give investors exposure to stocks such as Apple Inc., Facebook Inc., and
Tesla Inc. through digital tokens represen ng these popular NASDAQ listed securi es.14 This will
help improve liquidity and provide access to these investments to a wider range of investors
who are geographically diverse.
Data Privacy in Internet Browsing
Brave is a web browser based on blockchain to protect the data privacy of users. “In September
2018, Brave exceeded 10 million downloads from the Google Play Store. Currently, four million
$100 Trillion. (2018, October 09). Retrieved from h ps://mul coin.capital/2018/10/09/100-trillion/
Wolfson, R. (2018, October 03). A First For Manha an: $30M Real Estate Property Tokenized With Blockchain.
Retrieved from
h ps://www.forbes.com/sites/rachelwolfson/2018/10/03/a-ﬁrst-for-manha an-30m-real-estate-property-tokeni
zed-with-blockchain/#f14d58b48957
12
The Aspen Digital Security Token. (n.d.). Retrieved from h ps://blockchain.indiegogo.com/projects/aspen/
13
$20 Million Sale 'Tokenizes' Student Residence. (n.d.). Retrieved from
h p://fortune.com/2018/11/27/blockchain-harbor/
14
Bloomberg. (n.d.). Retrieved from
h ps://www.bloomberg.com/news/ar cles/2019-01-03/tesla-stock-on-a-blockchain-oﬀers-hint-of-where-cryptos-headed
10
11
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people use Brave each month and it has 26,000 content publishers.” It blocks unwanted ads and
prevents them from using up data and processing power. Brave also has its own token, the Basic
A en on Token (BAT), for readers to reward the creators of the original contents on Brave (also
Steemit Browser).15
Decentralized Apps (dApps)
Dapps connects blockchain and conven onal technology, like JavaScript, HTML, TypeScript. Most
dApps are built on the Ethereum and EOS blockchain. For example, CryptoKi es is one of the
most famous dApps. It is an interac ve cat-breeding game where Cryptoki es can be traded
with ki eﬁght tokens and ETH. “In total, the CryptoKi es dApp has executed 3.2 million
blockchain-based transac ons.” 16

Down, Mina. (2018, November 23). Six Ways to Use Blockchain in Your Everyday Life. Retrieved February 1,
2019, from h ps://medium.com/swlh/blockchain-use-everyday-life-15f269526c04
16
Down, Mina. (2018, November 23). Six Ways to Use Blockchain in Your Everyday Life. Retrieved February 1,
2019, from h ps://medium.com/swlh/blockchain-use-everyday-life-15f269526c04
15
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A New Type of Speculation
Specula on is a common word associated with the space. There are thousands of cryptoassets
and cryptocurrencies in the market so it is easy to a ract speculators looking for a quick return.
As discussed above, specula on about digital store-of-value remains the dominant use case of
the technology. We argue that the deﬁni on of specula on cannot explain the complex
dynamics of these investment opportuni es.

Source: Autonomous Next

According to Investopedia, specula on is the act of conduc ng a ﬁnancial transac on that has a
substan al risk of losing all value but with the expecta on of a signiﬁcant gain.17 We argue that
the buying and selling of crypto goes beyond the ﬁnancial transac on. Imagine a scenario
where Apple shareholders received complimentary Apple Music subscrip ons, Starbucks
shareholders received discounts on coﬀee and loyalty program perks, and Amazon shareholders
got free Amazon Prime memberships. In the above examples, a share in the company provides
u lity to the owner beyond the ﬁnancial transac on. The demand for owning these shares
would have an addi onal e to these beneﬁts. Similar examples are observed in crypto, where
investors and users are indis nguishable. From the outside, the sta s cs would suggest that

Chen, J. (2018, December 13). Specula on. Retrieved from
h ps://www.investopedia.com/terms/s/specula on.asp
17
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the people holding crypto are speculators, even if the primary driver for holding an asset is its
u lity.
This new type of specula on is not simply based on the ﬁnancial performance of the asset but
also on the u lity of the product. With a successful product, not only will the ﬁnancial
performance of the asset beneﬁt the holder, but the holder will beneﬁt from using the product
as well. Every customer is also an investor and vice versa. This creates powerful business
models with a con nuous feedback loop and be er-aligned stakeholder interests.
In our Starbucks scenario, every person who finds enjoyment in a cup of Starbucks coffee
would likely consider buying Starbucks stock in order to receive a continuous stream of
benefits related to Starbucks. This has thrown sta s cs oﬀ for any measure of specula on in
the crypto market. Thousands of developers, entrepreneurs, and consumers are holding crypto
in order to access the u lity provided by the diﬀerent pla orms. For example, developers have
to hold Ethereum to use as gas when they u lize the Ethereum blockchain. They are not
specula ng on the price of Ethereum but truly adop ng the network and using it to build the
next genera on of decentralized applica ons. But their addresses may be pooled into es mates
of speculators in the market. While specula on remains the major use of crypto, it is a smaller
problem than it appears. Given this misinforma on in the market, we have iden ﬁed some
promising investment opportuni es. Our thesis works to exploit this ineﬃciency while
mi ga ng the risks surrounding specula ve assets. The realization that users and investors
can be better-aligned led us to invest in Binance Coin four months after its launch - an
asset tied to one of the world’s fastest growing and most-profitable start-ups.18

Analysis: Binance brought in $446 million in proﬁts in 2018 despite the bear market. (2019, February 07).
Retrieved from
h ps://www.theblockcrypto.com/2019/02/06/analysis-binance-brought-in-446-million-in-proﬁts-in-2018-despit
e-the-bear-market/
18
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Our Approach
Instead of deba ng whether we are in a specula ve market or not, we aim to ﬁnd ways to gain
responsible exposure. Not par cipa ng in a market with asymmetric returns and one of the
most a rac ve risk-reward proﬁles in the past many decades is not an op on. Finding
innova ve ways to approach the risks will yield high risk-adjusted returns and lower por olio
vola lity for most allocators.
Moreover, there is an interes ng theme common with the most reputable and the largest
investors in the crypto space. They are all star ng or backing the picks-and-shovels of the
industry. NASDAQ and Intercon nental Exchange are launching Bitcoin and Ethereum futures,
Fidelity is launching exchange and custody solu ons, and Goldman Sachs is inves ng in
custodial services. These ins tu ons realize that assets with idiosyncra c risk proﬁles that are
uncorrelated to tradi onal assets deserve a en on.
We also mi gate risk by investing exclusively in liquid investment opportunities. This has
enabled us to be more ﬂexible in our investment decisions and more transparent with investors.
Many performance metrics published by compe ng funds can be misleading due to the lack of
price discovery of their investments. The ICO bubble of 2017 is a great example of why illiquid
investments in this space are highly specula ve and risky. There are few ways to accurately
value these ICOs while they remain private so it is common to see valua ons drop 50-90% as
soon as true price discovery is achieved a er the lis ng of the ICO on a public exchange. We
focus on opportuni es that have matured for at least 6-12 months in the market and achieved
signiﬁcant liquidity with clear price discovery. While there are many risks involved at this stage
as well, we are conﬁdent in our ability to price these investments while we evaluate them and
when we report our ﬁnancials to our partners.
Our approach is unique and conserva ve. The market has the following main scenarios:
1) the whole market is worthless, and everything goes to zero,
2) the market corrected, and prices will remain at this level,
3) the market con nues in the downward trend but does not go to zero,
4) the market will rise but mainly due to specula on,
5) the market will rise due to true adop on and u lity.
With exposure to the picks-and-shovels: the underlying protocols, the founda onal pla orms,
the marketplaces, and other such plays, our thesis is likely to be successful in all the above
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scenarios other than Scenario One. Since the incep on of Bitcoin, through highs and low, the
resilience of the market has been proven. Unlike the historic crashes, the market is compared to,
the crypto market has bounced back to new highs a er every crash. It has become diﬃcult to
argue that the market will not survive so Scenario One becomes more unlikely by the day.
Compared to other ways to get long exposure to the space, we are conﬁdent that our thesis will
produce superior results and more stable performance. As long as there is a market for these
assets, whether it is going up or down, the picks-and-shovels will do well. Companies and
projects with a focus on facilita ng par cipa on in the market will outperform.
We have reﬁned our thesis and con nue to make adjustments over me in order to achieve the
highest risk-adjusted return proﬁle. While investors watch in awe as crypto sheds over ~$800
billion of market capitaliza on, we are not phased for two simple reasons: 1) the long-term
thesis of crypto remains solid and short-term movements create opportuni es for us and 2) all
that volume has to pass through many diﬀerent picks-and-shovels companies, some of which
we have exposure to.
There are ways to create an intelligent approach to any market and create an alpha-genera ng
strategy. Some of the most successful investors in the world, such as George Soros 19 and Steven
Cohen20 have gone from calling this market specula ve to ﬁnding a way to approach the
opportunity. We pride ourselves in focusing on ﬁnding a solu on to the speciﬁc and unique
challenges of this market. A er many itera ons and con nued improvements to our strategy as
we learn more, we have deployed a strategy that can handle the speciﬁc challenges this market
presents. We are conﬁdent that the market will mature and true adop on will happen. We have
placed ourselves in a strategy that would beneﬁt whether we achieve true adop on or the
market con nues to remain a specula ve asset class. We have found a way to tame the beast.
To reiterate, for this founda onal technology our thesis is simple and one proven through me:
when there is a gold rush, invest in the picks-and-shovels.

Marsh, A., Kishan, S., & Burton, K. (2018, April 6). George Soros Prepares to Trade Cryptocurrencies. Retrieved
February 6, 2019, from
h ps://www.bloomberg.com/news/ar cles/2018-04-06/george-soros-prepares-to-trade-cryptocurrencies-as-pric
es-plunge
20
Lewis, K. (2018, July 12). Billionaire Steven Cohen Invests in Crypto Hedge Fund. Retrieved February 6, 2019,
from
h ps://www.bloomberg.com/news/ar cles/2018-07-12/billionaire-steven-cohen-is-said-to-invest-in-crypto-hedg
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Upcoming Research Topics
1. Digital Asset Security: securing the assets of the future
2. Bear Markets in Perspec ve: long-term investors have won
3. Why Now: why is the opportunity me sensi ve and what catalysts could spur growth
4. Liquid Venture Capital: the rise of a new asset class
5. Technology Adop on Curves: where we are and where we are headed in the adop on
cycle
6. Peer-to-Peer is the Name of the Game: how peer-to-peer systems have already achieved
mainstream adop on and blockchain is just the next phase of that revolu on
7. The Rise and Fall of ICOs: how the picks-and-shovels adapt to a change in investment
infrastructure
8. The Illusion of Diversiﬁca on: 100 percent long on government-issued currencies
9. Survival of the Fi est: focus on sustainability in the longest bear market in crypto history
10. A Case for Diversiﬁca on within Crypto: diversiﬁca on remains the only free lunch in
ﬁnance
11. Blockchain: the founda on for the next 100 years
12. The Overhaul of Tradi onal Finance: millennials demand innova on and prefer control
13. A Textbook Alterna ve Asset: how crypto ﬁts the deﬁni on of an alterna ve asset
14. Non-Linear Growth: investors have a hard me imagining exponen al growth
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Disclaimers
All news, research, commentary and other informa on (“Informa on”) provided by Plutus21
Crypto Fund I, L.P. (“Plutus21”) or its aﬃliates have been prepared solely for informa ve
purposes and should not be the basis for making investment decisions or be construed as a
recommenda on to engage in investment transac ons or be taken to suggest an investment
strategy in respect of any ﬁnancial instruments or the issuers thereof.
Informa on has not been prepared in accordance with the legal requirements designed to
promote the independence of investment research.
Informa on is not intended and should not be used or construed as an oﬀer to sell, or a
solicita on of any oﬀer to buy, securi es of any fund or other investment product in any
jurisdic on. No such oﬀer or solicita on may be made prior to the delivery of deﬁni ve oﬀering
documenta on.
Informa on provided is not related to the provision of advisory services regarding investment,
tax, legal, ﬁnancial, accoun ng, consul ng or any other related services and is not a
recommenda on to buy, sell, or hold any asset. Informa on is based on sources considered to
be reliable, but not guaranteed, to be accurate or complete. Any opinions or es mates
expressed herein reﬂect a judgment made as of the date of publica on and are subject to
change without no ce.
Trading and inves ng in digital assets involves signiﬁcant risks including price vola lity and
illiquidity and may not be suitable for all investors.
Plutus21 and its aﬃliates trade and hold posi ons in digital assets and may now or in the future
trade or hold a posi on in an asset that is the subject of Informa on provided. As a result,
Plutus21 or its aﬃliates may be subject to certain conﬂicts of interest in connec on with the
provision of Informa on. Plutus21 will not be liable whatsoever for any direct or consequen al
loss arising from the use of this Informa on.
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