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Led Zeppelin “Stairway to heaven” 1971

she’s buying a stairway to heaven. When she gets there 
she knows. If the stores are all closed. With a word she
can get what she came for Oh oh oh oh and she’s 
buying a stairway to heaven.

“
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INTRODUCTION

Bitcoin being the most googled word of this end of year, it is a logical place to start and 
retrace the main events happened to it in 2017. 

01.03.2017
Bitcoin 
breaks 
1,000$ 
threshold 

years

02.08.2017
Bitcoin 

Surpasses 
$1,150, 

Reaching 
New All-

Time High 
(unbroken 

during a 
period of 

1177 days)

04.01.2017
Japan 
declares 
Bitcoin 
as Legal 
Tender

11.28.2017
Bitcoin 
surpass 
10,000$ 
for the

11.30.2017
It took 1 

day for the 
Bitcoin 
to gain 
1,000$

12.01.2017
CBOE 
exchange
has
announced 
its 
bitcoin-based 

12.07.2017
Bitcoin market 
cap surpasses 
Visa’s one 

It took 1 hour 
for the Bitcoin 
to lose 1,000$ 

Winklevoss 
brothers are 
supposedly the 

in Bitcoin

11.20.2017
70 days 

Dimon said 
Bitcoin is 

a fraud, 
Bitcoin is 

up +100%

06.12.2017
Price 

reached 

high of 
$3,000

07.17.2017
Bitcoin 

Tumbled 
down 

-36% back 
to 2000$ 

support 
level from 

3000$

11.03.2017
Segwit2x 

fork is 
abandoned

09.12.2017
Price

dipped 
harshly 

from
China’s 
bitcoin 

ICO and 
exchange 

crackdown

08.12.2017
Price 
reached 

high of 
$4,000 

10.12.2017
Bitcoin 
surpass 

10,000$ 

05.20.2017
Price of 
Bitcoin 
surpass 
2,000$

02.22.2017
Bitcoin 
market cap 
surpasses 
silver total 
reserve

03.03.2017
Bitcoin 
surpasses 
gold price

03.10.2017
SEC denies 
Winkelvos 
ETF

03.28.2017
SEC denies 
2nd ETF on 
Bitcoin
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The ‘word’ referred to by Led Zeppelin, can be, in our scenario,  ICOs, Tokens, Cryptocurrencies, 

intelligence and the meritocracy of the Crypto space. These are new words, new  terms, 
buzz words, but words already so prevalent that people had trouble ignoring them in 2017. 

cryptocurrencies and blockchain.

Let’s start from the beginning :  what is a cryptocurrency ?  

feature of a cryptocurrency, and arguably its most endearing allure, is its organic nature; it is not 

 1.  Currency tokens :
  the Japanese Yen that is currently being developed. 

 2.  
  

 3.  Membership tokens :  Storj is a great example for a membership one. It is
  a  
  hard drive space and to earn a revenue by doing so. End users can use Storj
  
  

 4.  Security tokens :  TaaS is a good example for this last category : It is an 
  investment fund designed to invest in blockchain markets. 

in the days circa 2011, forks of Bitcoin appeared in the markets. The forks, or clones, each 

FOREWORD

"
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cryptos have emerged, in a way, eroding Bitcoin’s crypto market cap dominance. Indeed, 
throughout 2016 and 2017, ICO’s of all shapes and sizes have repeatedly set new fundraising 

and eagerly,  
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failed companies, but it also created Amazon, Google, and many others, let’s not forget that.

Yahoo’s revenues saw a phenomenal rise. Because of the stunning returns of the young 
web service provider people invested in internet startups hoping to pick the future Yahoo. 

in the Internet. 

Something very similar has been happening in the Blockchain world. Many parallels can be 
drawn. In today’s ICO framework, founders usually follow the template set by Ethereum : 
the project’s vision is explained in a white paper that describes how the new network 
protocol will operate and how the underlying business is, eventually, structured. Most ICOs 
today only accept BTC or ETH, so exterior investors, have to convert their Fiats to one or 
both of these cryptos, hence increasing the demand and, therefore, their prices. In a way, 
you can today see Bitcoin or Ethereum as the entry gate to the rest of the crypto world. 
Ethereum’s price doesn’t rely on its high demand alone, but also on a general-purpose 

increasing its swarm and therefore the price of ETH. 

Market Cap in USD bn
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The result of that cycle is a powerful feedback loop. Most of the companies issuing tokens 
emphasise the success of ETH as evidence that token presales are a good investment and 

feedback loop is, likely, one of the reasons why the price of Bitcoins and Ether soared over 
the last year. 

and the token market is bright, but undoubtedly more regulated. The market maturing, 

market. However, in order to maintain the ethos of free spirit and remain a self-regulated 
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BUBBLE ? WHAT BUBBLE ?

As shown on the graph above, for the cryptocurrencies space to scale to the size of the 

the protocol and set of rules.

In the near future, ICO that will successfully raise money will adopt new standards :

1. Companies can’t, only, rely on a template website and 20 pages of white paper. Today, 

 

them which implies that they need to have the right people at the right place, doing the 
right work. The human component being the most important one in a company, the team 
needs to be one of the main drivers of the credibility and the success of the company. 

$26 trillion
"#$#%&'(( ) *&+,--.)

$614 billion
/ 01$*23,00)%31

$8 trillion
45&6 0) #*&7) 3)((82%

$7 trillion
9 2*32:&+,--.)
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factor. Baking by well-known investors or endorsed, in a way, by eminent advisors in a related 

4. Community being at the core of the blockchain philosophy, strong social media (telegram, 

company.  

5. ICO process should be transparent and meet standards. Companies should provide 

project, itself, in detail, and outlining clearly the members of  the team and describing each 
of their roles is, also, important.

what is in front of us, we need to take a step back and look at the big picture. For example : 
the crypto space represents, for the moment, only 0.67% of assets managed by the top 

represent only 0.58% of the global stock markets.

GLOBAL STOCK MARKETS



!!

GLOBAL MONEY SUPPLY
On the money supply side this is even smaller (0,47%).

people in the world between 14 and 65 who have internet access. Imagine the space to 
grow here. 

what is behind cryptos and what extraordinary businesses are being built on the blockchain 
technology. 

As investors, we have to keep in mind that the most crucial tools in the investment toolkit 
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The king of the cryptocurrencies, or the grandpa, if you 
prefer, has proven that 2017 was the just the beginning. 
17x returns, 1,700%, put it anyway you want, is a performance 

For all the reasons explained previously in our outlook, but 
also for the reason exposed by this survey conducted by 

those in the 18-to-34 age range would rather own $1,000 
worth of Bitcoin than $1,000 of government bonds or 
stocks. 

We should not forget that this incredible has taken place 

-

irony, exposes the awakening of the mainstream world of 
 

currency system to a more sound and robust store of value, 

leading global currency. As Bitcoin only has to grab a few 

market to realize a market cap of $1 trillion and beyond. 
As we write these lines, Nasdaq has, also, announced that 
they are working on a future with Bitcoin to be launched 
in 2018.

BITCOIN

KEY FACTS

•  Bitcoin (BTC) USD 17,100 

•  The 1st of cryptocurrency

•  Biggest market cap to date 
with a USD 286bn

•  50% of total market capitali -

•  Bitcoin uses peer-to-peer 
technology to operate with 
no central authority or banks ; 

the issuing of bitcoins is 

the network. Although other 
cryptocurrencies have come 

decentralized cryptocurrency  

•  

space.

•  Bitcoin is an SHA-256 POW 
coin with 21,000,000 total 

is 10 minutes
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Ethereum deserved the ride it had in 2017, and has much 

healthy mix of micro and macro factors are propelling ETH 
prices to new highs :

2) Development of further use-cases. 

3) Development of interoperability. 

5) Regulatory acceptance of blockchains.

For Ethereum the same logic as Bitcoin can be applied, big 
money entering the space, will be allocated sooner or later 
to the 2nd largest crypto in the market. Furthermore, with 

above and in our global market outlook. Being, once again, 

ERC-20 technology to build their business architecture, 
will mechanically trigger higher volume of gas (fees) tran -

Ethereum’s smart contracts protocols, will be funded in 

theses newcomers.

ETHEREUM

KEY FACTS

•  Ethereum (ETH) USD 815 

•  The 2nd of cryptocurrency in 
market cap USD 78bn

•  13% of total market capitali -

•  Ethereum is a decentralized 

run exactly as programmed 
without any possibility of 

or third party interference. In 
the Ethereum protocol and 
blockchain there is a price for 

idea is, in order to have things 
transferred or executed by 
the network, you have to 
consume or burn Gas.  

•  The cryptocurrency is called 
Ether and is used to pay for 

•  Ethereum is the most used 
-

sinesses being ERC-20 tokens
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payment systems by reducing the cost and allowing instant 
transfers. Moreover, Ripple is already working with many 

Ripple technology over their payment infrastructure. So, 
there is no doubt the coin will be a front-runner in 2018. 

borders every year. The current levels of value that SWIFT 
handles are around $5 trillion per day, or 1.25 quadrillion 
dollars per year. Ripple’s Consensus Ledger can process 

-

RIPPLE

KEY FACTS

•  Ripple (XRP) USD 0,77 

•  The 4th of cryptocurrency in 
market cap USD 30bn

•  5% of total market capitaliza -

•  Ripple is a distributed 
network which means tran -

across the network - and as it 
is peer to peer - the network 
is resilient to systemic risk. 
Ripples aren’t mined - unlike 
bitcoin and its peers - but 

small amount of XRP which 

into the system.

•  50 of the largest banks in the 
world have or are planning 
to integrate XRP in the near 
future.
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The premise behind Litecoin’s Lightning Network is simple. 
-

of Bitcoin to Litecoin. When people buy small consumable 
goods, they will use Litecoin. When doing bigger purchases, 
people will use Bitcoin. In both cases, the two currency 
formats will be completely and immediately interchangeable. 

More broadly, there is a real need, maybe urgency, for wider 

credit and debit card chargeback fraud. This type of fraud 

against online retailers like Amazon, cost them an excess 
of $4 billion per annum according to sources like The 
Chargeback Company. With Litecoin and Bitcoin, however, 
such consumer fraud becomes altogether impossible. 

We believe that more and more people will enter the 
crypto space, as we said previously, therefore, even if actors 

-

methods. This will be manifested when they want to spend 

be the cryptocurrency that will be used.

LITECOIN

KEY FACTS

•  Litecoin (LTC) USD 330 

•  The 5th of cryptocurrency in 
market cap USD 18bn

•  Litecoin provides faster 

(2.5 minutes on average) and 
uses a memory-hard, scrypt-
based mining proof-of-work 
algorithm to target the regular 
computers and GPUs most 
people already have - which 

Bitcoin.

•  The Litecoin network is 
scheduled to produce 84 
million currency units with a 
halving in reward every four 
years just like bitcoin. The 
coin was created by a Google 
employee, Charles Lee.  

•  Litecoin has spawned nume -
rous clones, however it has 
a solid base of support and 
dedicated development team.



!"

Gnosis, which means the knowledge of spiritual mysteries, is 

1) Lower barriers for non-technical people. 
2) Maintain an ecosystem based on centralized/decentralized 
     oracles. 

  
 b) insurances  
 
 on, for example, the price discovery of pieces of art)  
 d) governance (oracle on decisions taken by gover-
 nance boards) 
 
 
 comprised 37% of the market in 2016 and is growing. 

as speed, the ability not to rely on centralized storage of 
gambling sites, low fees, etc... 

Swarm intelligence, coupled with AI is, for us, one of the 

markets.

sphere and blockchain sphere as a whole. Gnosis, also, has a  board which consists of Joseph Lubin, Ceo of 
Consensys, and Jeremy Millar, founder of Enterprise Ethereum alliance.

GNOSIS

KEY FACTS

•  Gnosis (GNO) USD 195 

•  The 79th of cryptocurrency 
in market cap USD 215m

•  0,04% of total market capita -

•  Gnosis is a decentralized 

Ethereum protocol.  

•  Gnosis provides an open 

the outcome of any event and 

 

•  GNO is an Ethereum-based 
-
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in Southeast Asia, especially in Thailand. 

been made clear that Omise, fully, intends to integrate 

This includes the 50,000 acceptance points they currently 
have, as well as the recent announcement of Mcdonald’s 
Thailand and partnerships with 12 banks in South-East 
Asia. 

They are building a liquid on-chain decentralized exchange 

cryptocurrencies, and other assets (such as loyalty and 
reward points). The OmiseGo will solve a lot of problems, 

OmiseGo wants to be the place where you do not need 
a bank account to cash-in or cash-out, “bank the unban -

blockchain backbone. The team is rock-solid, their track 
record exposes their capability and their advisory board is 
nearly a textbook example, because it include the likes of, 
Vitalik Buterin founder of Ethereum, Bitcoin.com CEO 
Roger Ver and the founder of Golem Julian Zawistowski.

OMISEGO

KEY FACTS

•  OmiseGO (OMG) USD 17,2 

•  The 18th of cryptocurrency 
in market cap USD 1,75bn

•  0,32% of total market capita -

•  OmiseGO is building a decen -
tralized exchange, liquidity 
provider mechanism, clearin -
ghouse messaging network, 
and asset-backed blockchain 
gateway.  

•  OmiseGO is not owned by 
any single one party. Instead, 
it is an open distributed 
network of validators which 

-
cipants.  

•  The token will have value 
derived from the fees derived 
from this network, with the 
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Today, all the big tech companies are working very hard on 

We know, AI will become more powerful and pervasive in 
the coming years, the trend is clearly here. By 2025, the 

it is today around 240 billion, we let you to do the math...

You, probably, already know SingularityNET Sophia, as 
she/it (you choose) became a star this year with her wor -
ldwide roadshow. She can recognise facial expressions, tell 
jokes,  sing songs, mimic human mannerisms and can hold 

SingularityNet explained. “In turn, her development team 
can take advantage of AI technologies created by other 
users to help evolve her human-like intelligence. It’s this 

We love the project and the philosophy that inspires it and 
as said already we believe that the future is swarm intelligence 

as well and makes economic sense.

for the big  
DAO governance mechanisms. 

SINGULARITYNET

KEY FACTS

•  SingularityNet (AGI) 

•  USD 36m ICO hard cap

•  21 December - 30 January 
2018

•  SingularityNET is a protocol 

at scale. SingularityNET 
makes a decentralized global 
market for AI services  

their own data.



!"

no project in the world is perfect being for, the moment, conducted and conceived by human beings and not, 
yet, AI.
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ALTERNATIVE IDEA

If you don’t feel ready to join the crypto space, you can expose yourself to cryptos through 

semiconductor companies. 
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GLOSSARY

Altcoin
Generally any cryptocurrency other than Bitcoin or Ethereum. (Though some Bitcoin folks 

Arbitrage

ATH
All-Time-High. 

Bearish

Bullish

Cold storage

from hacking. There are a variety of ways to do this, but some methods most commonly 
used :

safety deposit box.

- Using a hardware wallet.

DAO  

Dapp

contract as it’s back-end code.

Exchange  
Websites where you can buy and sell cryptocurrencies. 

FIAT
Government-issued currency, such as the US dollar.

FOMO

the price of something starts to skyrocket.
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Fork  

the crypto-world when new ‘governance rules’ are built into the blockchain’s code.

FUD

wants the price of something to drop.

FUDster
Someone that is spreading FUD.

Gas  
A measurement of how much processing is required by the ethereum network to process a 

Gas price  

General Cryptocurrency Terms

and read, but the data can only be updated by the data owners. Instead of the data residing 
on a single centralized server, the data is copied across thousands and thousands of computers 
worldwide.

Going long

Going short

Gwei

Hardware wallet

the most secure way to hold cryptocurrency.

ICO
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Market Cap

coins by the current price of an individual unit. This site shows a great run-down of each 
coin’s market cap. 

Mining
The process of trying to ‘solve’ the next block. It requires some amounts of computer 

Node 
A computer that possesses a copy of the blockchain and is working to maintain it.

PoS
Proof-of-stake. The proposed future consensus algorithm to be used by Ethereum. Instead 
of mining in its current form, people that own ETH will be able to ‘lock up’ their ether for a 

these stakeholders will be rewarded with ETH by doing so.

PoW
Proof-of-work. The current consensus algorithm used by Ethereum.

Pump And Dump

and then of course followed by a huge crash.

ROI
Return on Investment. The percentage of how much money has been made compared to an 

Shilling / pumping

or be the second coming of Jesus, it’s being shilled.

Smart contract

wallets can be generated for free from a variety of sources. MyEtherWallet (MEW) is one 
of the popular. 

Stable coin

market.
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TA
Trend Analysis or Technical Analysis. Refers to the process of examining current charts in 
order to predict which way the market will move next.

Tokens
Refers to the ‘currency’ of projects built on the ethereum network that have raised money 
via issuing their own tokens.

Wei

Whale
Someone that owns big amounts of cryptocurrency.


