
 

 

 
 

Portal Market Commentary  –  October 2024 
 

 
Market Update 
October was a relatively quiet and uneventful month as markets 
paused for direction for the US election. Cryptocurrency and Digital 
Assets (“Crypto Assets”) markets were generally unsettled with 
several rall ies and corrections. The market as represented by the 
CCI30 Index was up +1% whilst BTC was up 7.4%. An initial soft 
estimate is The Portal Digital Fund was up 0.7% whilst the Radiance 
Multi-Strategy Fund was up 1% for October.  
 
As stated in the last newsletter :  “We expect the market to break-out 
of this channel to the upside and achieve new sustained all-time 
highs with further l iquidity in the form of interest rate cuts and QE 
expected.” This happened with conviction as Bitcoin rall ied 30% to 
new all-time highs of $93,000 at the time of writing.  
 
Macro Outlook – Crypto Summer has Arrived! 
The incoming Trump Administration is a catalyst for a positive and 
significant shift in US policy towards Cryptocurrencies and Digital 
Assets from antagonistic and historically punitive, to supportive in 
both the House of Representatives and the Senate, which now have 
more pro-crypto candidates than ever before. 
 
Operation Choke Point 2.0. is now over and the bill ions in fines levied 
by the Biden Administration will  be overturned. This will fuel 
innovation, particularly in DeFi and which is now unencumbered to 
innovate freely and distribute revenues without the fear of 
repercussions from the SEC.  
 
We expect Gensler to be removed from the SEC and regulatory 
support is expected by both houses. This means that important 
pending legislation such as the Market Structure Bill  and Stablecoin 
Bill  now have a much more secure and supportive passage through 
congress, which now consists of 219+ pro-crypto candidates and is 
the most pro-crypto congress ever. This will  be pivotal in shaping 
future crypto regulation in a positive constructive manner. 



The second catalyst is the expected persistent increase in demand 
as Trump pledged to set up a Bitcoin Reserve, if  he keeps his 
promise. The “Bitcoin Reserve Act” aims to purchase 200,000 per 
year over a 5 year period. For reference,  only 165,000 Bitcoin is mined 
per day. And the intent is to hold it in perpetuity. 

 
 
What’s important to factor into the equation is that if the US 
government along with El Salvador ends up holding Bitcoin as a 
strategic asset, it will  send a signal to the rest of the world. G20 
countries will  l ikely follow. As and when Bitcoin is seen as an 
alternative to central banks holding gold reserves it could create 
positive reflexivity and a true repricing relative to gold. 
 
Last, but not least, a third catalyst is BlackRock’s CEO Larry Fink 
recently reaffirming his support for Bitcoin as a legitimate asset 
class during the company’s third-quarter earnings call.  According to 
him, Bitcoin is not only a viable investment but also a rival to 
traditional commodities l ike gold. 
 
This will  enable companies to follow MicroStrategy and Tesla who 
hold Bitcoin on their balance sheet. Recently, Michael Saylor 
announced his 21/21 plan for MicroStrategy which entails raising $42 
bill ion in fresh capital for Bitcoin purchases over the next three 
years, according to its Q3 2024 earnings release on October 30, 2024. 
He tweeted we have a #Bitcoin President after the election results 
were revealed with the picture below.  



 
 
So Where Are We in The Current Cycle 
We have been focused on building out a framework to analyse where 
are we in the cycle in an attempt to predict when to add or reduce 
risk as appropriate but also to ensure our BTC trading strategy and 
portfolio ti lt maximizes returns at various points in the cycle.  
According to research by Real Visions Chief Crypto Analyst Jamie 
Coutts, a very important coincident indicator is the Global Money 
Supply M2,  (GLM2), which is expected to peak in Q1 2026 with a 
monetary base north of $127 tril l ion. What will  l ikely follow is another 
contraction in the money supply, which, if it follows previous cycles,  
would infer a GLM2 of approximately $118 tril l ion at the back end of 
2026. 
 
One key characteristic of previous bull markets is that Bitcoin 
consistently peaks ahead of GLM2. In the last three cycles,  Bitcoin 
topped out anywhere from 222 days to 116 days before GLM2. In the 
most recent cycle, the gap was 142 days. 
 
 
 



As a hedge against the global monetary system, Bitcoin is extremely 
sensitive to shifts in the aggregate money supply. It has a knack for 
detecting when the growth of global l iquidity begins to slow, which 
has been a consistent feature across every previous Bitcoin cycle. I  
see no reason to deviate from this assumption for my forecast. For 
this model, I ’ l l use an average lead time of 160 days. 
 

 
Therefore, we believe that Bitcoin anticipates GLM2 peaks but 
typically bottoms out around the same time as GLM2. From this, we 
can create a framework to project the top of the next bull market 
and the subsequent low. His projections suggest a peak in Q3 2025, 
followed by a crypto winter and a cycle bottom in Q3 2026. We expect 
that this may be ‘postponed’ given the raft of new players expected 
to increase demand for Bitcoin in this space.  
 
Although we tend to shy away from (Bitcoin) BTC price predictions, 
it is useful to take note of Ark Invest’s projections for BTC’s price 
growth based on various investor groups deploying capital are 
significant, with specific breakdowns: 

1.  Corporate Treasuries: If S&P 500 companies allocate 5% of their 
cash reserves to BTC, Ark estimates that Bitcoin’s price could 
increase by approximately $40,000.  

2. Institutional Investors:  If institutions l ike pension funds and 
insurance companies allocate 2.5% of their portfolios, BTC’s 
price could rise by around $200,000. 

3.  Sovereign Wealth Funds: Ark’s projections indicate that even 
a small allocation from sovereign wealth funds could lead to a 
further substantial increase, although specific price targets 
vary. 



 
Conclusion 
Declining supply, rising demand, political support, regulatory 
approval and the now confirmed Fed pivot are all  coinciding in Q4 
2024. 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. 
 
As stated in our recent newsletters, we remain bullish on the current 
market outlook and 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 
as discussed above.  
 
We believe that we are in the early phases of a new bull market cycle 
and expect altcoins to significantly outperform in the next phase of 
the cycle due to their more attractive risk reward profile with the 
backdrop of interest rate cuts later this year. 
 
 
 
 
Feel free to contact me should you have any enquiries.  
Contact:  E: mark.witten@firstdegree.asia   W: www.portal.am 
 
  



 
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 
 
 


