
 

 

 
 

Portal Market Commentary  –  September 2024 
 

 
Market Update 
September was another volatile month for the Cryptocurrency and 
Digital Assets (“Crypto Assets”) markets and continued the choppy 
conditions we have experienced since April . The first six days of the 
month were characterized by a significant sell-off, leading to BTC 
and ETH intra-month losses of 11% and 14%, respectively. A significant 
rally then ensued over the next two weeks, only to fizzle out with 
another sell-off into month end.  
 
The market as represented by the CCI30 Index was up +8.6% and BTC 
was up 7.4%. An initial soft estimate for The Portal Digital Fund was 
up 3.8% whilst the Radiance Multi-Strategy Fund was up 14.4% for 
September.  
 
The market has remained range bound for the past six months. It has 
traded sideways in a range between $53,000 and $70,000. However, 
this range has been consolidating with very strong support for BTC 
at $60,000. We do 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. 
 
Macro Outlook 
A step change in market conditions is that the Fed finally cut interest 
rates by 50 bps, the first reduction since 2020 and the largest since 
2008. The Fed’s updated forecasts indicate an additional 50 bps cut 
by year-end and 100 bps in 2025, albeit guided by future economic 
data. We expect faster than expect rate cuts of 150 bps by end Q1 
2025. 
  
In addition, China’s central bank announced its largest post-
pandemic stimulus package, cutting rates aggressively and easing 
mortgages to boost the economy. We now have unlimited QE in 
China although it remains to be seen whether they can deliver. Along 
with planned fiscal spending the CSI 300 index was up 16%. 
 



Token 2049 and Bitcoin 2024 
A major event during the month was the annual TOKEN2049 
Singapore conference. This  was very well attended with over 25,000 
attendees, more than double last years number of attendees,  and 
continues to focus on progress across the ecosystem. The main 
themes that were discussed were: 
 

• Regulatory Clarity: Ongoing discussions about global 
regulatory frameworks and their impact on the crypto industry. 

• Emerging Technologies:  Focus on innovations such as AI 
integration, layer 2 solutions, and advancements in blockchain 
scalability. 

• Decentralized Finance (DeFi):  Continued exploration of DeFi’s 
evolution, including new use cases and security measures. 

• Web3 Adoption: Insights into the practical applications of Web3 
and its potential to reshape industries beyond finance. 

• Digital Assets and Tokenization (RWA): Examination of how 
traditional assets are being tokenized and the implications for 
investors. 

• Interoperability: The importance of cross-chain solutions and 
their role in enhancing the blockchain ecosystem. 

• These themes engaged participants in meaningful 
conversations about the future of the industry and its broader 
societal implications.  

 
This conference along with the Bitcoin 2024 Conference in 
Nashville, USA provided much needed political support and has 
resulted in all  candidates and members of congress now being pro-
crypto and supportive of regulatory reform that will  benefit the 
crypto and digital asset industry. 
 
Crypto Market Update  
Digital Asset ETF’s continue to see inflows in September, with Bitcoin 
ETFs growing to 934k BTC / $59.4bn, whilst Ethereum ETFs saw small 
inflows of 50k ETH, with current holdings at 2.72m ETH and $7.7bn. 
 
A big move forward is also that BNY Mellon secured SEC approval  to 
custody digital assets, becoming the first bank in the $60bn+ Bitcoin 
ETF market. The proposed custody model avoids funds comingling 
and received an exemption from the SAB 121 rule. Despite some 
industry scepticism, BNY’s move aims to boost institutional 
confidence in crypto by leveraging its custodial expertise. 
 
The Altcoins and smaller tokens have started to demonstrate 
increased liquidity, price volatil ity and independent momentum, 



which is a positive sign for the return of retail  interest. We expect 
the next rally will  see the returns on BTC be eclipsed by the alt coins. 
 
Portfolio Positioning 
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 continue to remain overweight the large cap tokens and wait for 
the opportunity to increase our altcoin exposure As discussed 
previously, as the spot ETF catalysts play out, we intend to shift out 
of our substantial BTC and ETH position into altcoins and this market 
correction is the opportunity we have been waiting for. Both funds 
remain strategically positioned to take advantage of this in Q4 2024. 
 
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. 
 
Conclusion 
There has been a sharp swing in the US regulatory attitude towards 
Crypto Assets and the shifting sentiment in the political and 
regulatory landscape for crypto will  have knock-on effects for the 
industry’s outlook and potential.   
 
Declining supply, rising demand, political support, regulatory 
approval and the now confirmed Fed pivot are all  coinciding in Q4 
2024, as well as tail  risks l ike multiple global wars and unlimited QE 
driving demand for the stability BTC represents. 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. 
 
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 
 



 
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 
 
 


