
 

 

 
 

Portal Market Commentary  –  March 2024 
 

 
Market Update 
Cryptocurrency and Digital Assets (“Crypto Assets”) markets had a 
volatile month in March. The market as measured by the CCI30 Index 
rall ied 28% in the first half of the month before fall ing 17% over the 
third week.  Despite this decline, the market made a resil ient recovery, 
climbing 19% as the month drew to a close, ultimately culminating in a 
27% increase for the month of March. 
 
Contrary to last month, BTC and ETH underperformed the market 
with performances of 13.3% and 5.2% respectively. However, market 
volatil ity continued to pick up with BTC’s past 6M realised volatil ity 
ending at 49%. The Portal Digital Fund finished February up +9% with 
the Radiance Multi-Strategy Fund up +23%.  
 
Macro Outlook and Portfolio Positioning 
ETF trading volumes have continued to increase with over $100bn traded 
through March. Similar to last month, the rotation out of Grayscale 
continued with $15bn of total outflows since the ETF approvals.  This is 
offset by inflows to the 10 other providers totall ing $27bn, with BlackRock 
($13.5bn) and Fidelity ($7.5bn) leading the pack. Al l ETFs combined 
currently hold over 500,000 BTC! As stated last month this is a shift UP in 
the Demand Curv! 
 

 
 



Technically , Bitcoin reached a new all-time high of $73,700 on March 14th 
with a market cap totall ing over 1 .4 tri ll ion. Looking at past cycles, the 
previous Bitcoin Halving’s (due later this month) have supported price 
increases over a prolonged period. This deflationary supply dynamic will  
be supported by the recent ETF driven demand. BTC needs to break 
$74,000 and close above it in order to re-establish the previous long-term 
bull channel that the 2022 bear market overshot to the downside. 
 
BTC Spot Price 
 

 
Other notable events in March included : 
Ethereum finalizes the Dencun Upgrade  
On March 13th Ethereum developers successfully deployed the Dencun 
upgrade, introducing a new transaction type to the blockchain designed 
to expand on-chain data availabil ity and reduce costs.  This upgrade 
reduced transaction costs on some L2 networks by as much as 95%,  which 
should support its continued dominance as the leading smart contract 
platform.  
 
Bitcoin and Ethereum Exchange Traded Notes  
The London Stock Exchange Group plans to list Bitcoin and Ethereum 
exchange-traded notes (ETNs) for professional investors after achieving 
FCA approval .  The exchange will  review applications for trading crypto 
ETNs starting April  8th, and expects to start trading on May 28th.  
 
 
 
 
 



Ethereum ETF Approval  
Bloomberg analyst Eric Balchunas has lowered his May approval odds 
from 70% in January to 30%. This is largely due to a lack of positive signs 
that were noted at this point with the spot Bitcoin ETF, while the SEC does 
not look to be actively engaging with issuers in any meaningful way. 
However, we sti ll  believe that this just a question of when and not if ,  we 
expect the ETH ETF’s to be approved by the end of Q3 2024.  We expect a 
similar uptake in ETH ETF demand as we have seen in the BTC ETF’s 
growth in AUM as per charts below: 
 

 
Portfolio Positioning 
Both funds remain strategically positioned to maximize returns 
ahead of the upcoming halving  event and rotation from BTC to other 
high-quality alts .  The risk remains f irmly to the upside for the foreseeable 
future. Given the high reflexivity of this market, it  will  overshoot to the 
upside.  
 
We remain extremely bullish on the current market setup overall and 
strongly believe that we are facing the start of this industry's third multi-
year bull run. The fundamental difference in this cycle is that the 
institutions will  continue to increase exposure.  
 
  



Conclusion: The Investment Case for Crypto 
We reiterate our view from mid-2023 that this is the beginning of a 
multi-year secular bull market. This is not a cyclical bull market 
driven by changing interest rate expectations and sector rotation, 
but rather a secular bull market.  
 
Declining supply, rising demand, political support, regulatory 
approval and the inevitable Fed pivot are all  coinciding in 2024. Not 
to mention tail risks l ike multiple global wars and runaway national 
debt driving demand for the stability BTC represents (bil l ionaire 
Larry Fink called Bitcoin a “flight to safety”) .  
 
We further believe we are at the tipping point of a very rapid surge 
in the adoption of Crypto Assets which is now underpinned by 
institutions and investors using and investing in this new asset class. 
With the private sector seeking independent alternatives for 
everything from money transfers to loans enabled by DeFi and the 
potential provided by Web3.0 is forming a perfect storm for 
exponential growth.  
 
Importantly we believe that from a regulatory perspective and 
investment diversification strategy, the safest way to invest is 
through a dedicated, regulated fund with independent 
administrators and a fully audited track record such as the Portal 
Digital Fund or the Radiance Multi-Strategy Fund. 
 
Feel free to contact me should you have any enquiries.  
 
Contact:  E: mark.witten@firstdegree.asia   W: www.portal.am 
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Disclaimer:  
This document does not constitute an offer of Participating Shares in the Fund. The offer of 
Participating Shares is made solely pursuant to the Offering Memorandum for the Fund 
dated 10 February 2020 (the "Offering Memorandum"), and an application for subscription 
for Participating Shares may only be made by completing and returning the subscription 
agreement issued by the Fund (the "Subscription Agreement"). Copies of the Offering 
Memorandum and the Subscription Agreement may be obtained from First Degree Global 
Asset Management Pte. Ltd., the Investment Manager of the Fund. 
 
 
Notice to Investors in Switzerland: This is an advertising document. 
The Confidential Offering Memorandum, the Articles of Association as well as the annual 
reports of the Fund may be obtained free of charge from the Swiss Representative. In respect 
of the Shares distributed in Switzerland to Qualified Investors, place of performance and 
jurisdiction is at the registered office of the Representative.  
• Swiss Representative: FIRST INDEPENDENT FUND SERVICES LTD, Klausstrasse 33, CH-

8008 Zurich. 
• Swiss Paying Agent: NPB Neue Privat Bank Ltd, Limmatquai 1/am Bellevue, P.O. Box, CH-

8024 Zurich. 
  
 
 
CAR Email Disclaimer: 
This email is for informational purposes only.  It does not constitute investment or financial 
advice nor an offer to acquire a financial product.  Before acting on any information 
contained in this email, each person should obtain independent taxation, financial and legal 
advice relating to this information and consider it carefully before making any decision or 
recommendation. To the extent this email does contain advice, in preparing any such advice 
in this email, we have not taken into account any particular person’s objectives, financial 
situation or needs. Furthermore, you may not rely on this message as advice 
unless subsequently confirmed by letter signed by an authorised representative of Portal 
Asset Management Pte Ltd (CAR). You should, before acting on this information, consider the 
appropriateness of this information having regard to your personal objectives, financial 
situation or needs.  We recommend you obtain financial advice specific to your situation 
before making any financial investment or insurance decision.  
 
This email is for the use of the intended recipient only and may contain confidential 
information.  Any unauthorised use of the contents is expressly prohibited.  If you receive this 
email in error, please contact us, and delete all copies of the email. Before opening or using 
attachments, please check the attachments for viruses and defects CAR does not 
accept liability for any loss or damage however caused which may result from 
this communication or any files attached. CAR collects personal information to provide and 
market our services.  For more details about the information's use, disclosure or access, you 
may obtain a copy of our privacy policy upon request. 
 
Portal Asset Management Pte Ltd is a Corporate Authorised Representative (CAR Number 
001293080) of Boutique Capital Pty Ltd ACN 621 697 621 AFSL No.508011 
 
 


