
 

 

 

 
 

SEPTEMBER Market Commentary 
 

The Radiance Multi Strategy Fund was up xx% for the month of September, outperforming the 
CCi30. Top contributors to performance were Fetch.ai (FET) and Near (NEAR), as the artificial 
intelligence (AI) narrative picked up momentum once again. Some of the Fund’s positions in 
small and mid-cap alt-coins, part of the Fund’s barbell strategy, started to perform in September, 
including Sei (SEI), up 61.6% for the month, Injective (INJ), up 32.3% and Dymension (DYM), up 
31.3%. 
 
Sei (SEI) is a fast, parallelized architecture layer 1 blockchain which creates the environment for 
on-chain innovation on the Ethereum Virtual Machine (EVM) including high speed trading, DeFi 
and gaming. Injective (INJ) is a finance specific, layer 1 blockchain powering next-generation DeFi 
applications, including decentralized spot and derivatives exchanges, prediction markets and 
lending protocols. Dymension (DYM) is a blockchain platform designed as a modular settlement 
layer for launching enshrined rollups within the Cosmos and EVM ecosystems. This innovative 
solution revolutionizes scaling, offering the tools and infrastructure required for decentralized 
use cases. 
 
Singapore September Showcase: The Token2049 conference in Singapore once again proved to 
be a key event for the crypto industry, with over 20,000 attendees, showcasing advancements 
across major platforms, including Ethereum and Solana. The conference highlighted new 
technologies bridging AI, mobile, and traditional industries with blockchain. Token 2049 also 
reaffirmed the legitimacy of the crypto market and its capacity to revolutionise the financial 
system, fostering a more decentralised paradigm, especially given the improvements in crypto 
regulations recently. 
 
Sony Makes Its Web3 Play: Sony’s blockchain division, Sony Block Solutions Labs, announced the 
launch of the public testnet Minato for its Soneium blockchain, which is built on the Optimism 
technology stack. The company also initiated a developer incubation program. Early 
experimenters on this network include Circle, Optimism, Alchemy, The Graph, Chainlink, and 
Astar Network. 
 
Tether Grows Bigger: In its Q2 2024 audit, Tether revealed that its reserves amounted to 
US$118.4 billion, surpassing its liabilities of US$5.3 billion, with over US$97.6 billion held in US 
Treasury securities. This positions Tether as the 18th largest holder of US Treasuries globally, 
exceeding nations such as Germany, the UAE, and Australia. 
 
Bhutan Mining Bitcoin: Arkham released the latest rankings of government Bitcoin holdings. The 
US leads the list, holding Bitcoin worth US$12.16 billion, the UK in second place (US$3.67 billion), 
while Bhutan ranks third with US$782 million. El Salvador, a global pioneer in Bitcoin adoption, 
ranks fourth with US$352 million. Notably, Germany’s Bitcoin holdings have dropped from 
US$3.56 billion to zero. Unlike most governments, Bhutan’s Bitcoin holdings are not the result of 
asset seizures by law enforcement but are instead derived from Bitcoin mining operations. 



Jamie Still Doesn’t Get Crypto: Jamie Dimon, CEO of JPMorgan Chase, remarked at the Financial 
Market Quality Conference that JPMorgan Chase might be one of the largest users of blockchain 
technology. However, Dimon noted that blockchain is merely an efficient means of data sharing 
and maintained his sceptical stance on cryptocurrencies. 
 
Binance Copping It, CZ Out of Prison: The US SEC has subjected Binance’s token listing and 
trading procedures to a more rigorous examination in its proposed amendment complaint. The 
SEC highlighted ten digital assets (SOL, ADA, MATIC, FIL, ATOM, SAND, MANA, ALGO, AXS, and 
COTI), alleging these assets may have been sold as unregistered securities on the Binance 
platform. Recently, Binance has introduced a large number of TON ecosystem games and 
memecoins, sparking significant controversy within the community over concerns about market 
manipulation. Binance founder Changpeng Zhao (CZ) was released from prison on September 27, 
2024. Previously, Binance CEO Richard Teng confirmed CZ would be permanently banned from 
managing or operating the company. However, CZ remains the largest shareholder and will 
retain all shareholder rights despite the lifetime management ban. 
 

 

 

 

 

 

 

 

 

 
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 

 

 


