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• It took us five months to finalize our due
diligence back then in 2023 on this
controversial asset: Lengthy meetings,
“philosophical” discussions (i.e. heated
debates), different product reviews.

• Last 12 months confirmed our expectations:
High volatility, sharp moves on late Sundays,
24/7 nail-biting-never-ending price action, an
8-month long teeth-grinding-will-testing
downward consolidation, and at the end, triple
digit returns with a second-to-Nvidia Sharpe
Ratio.

• Original cryptocurrency remains a hot topic
with clashing opinions supported by various
arguments.

• Meanwhile, market sentiment and momentum
remain positive on this decentralized, limited
supply, immutable asset in a technoculturally
changing world.

Bitcoin Price Chart 2021 - 2024



Crypto Update
Bitcoin Outlook 2025: From “Cyberpunk Crypto Bros” Debuts to Reserve Asset Discussions 

10/12/2024 3

• Original cryptocurrency came a long way since its alternative
“cyberpunk crypto bros”debuts in 2009.

• Many scandals, controversies and bankruptcies followed its 15
years existence (Silk Road 2013, Mt.Gox 2014, FTX 2022), its
raison d’être was questioned not less than thousand times.

• Nouriel Roubini gracefully explained in 2021 that the fundamental
value of Bitcoin was not zero, it was negative while Warren Buffet
and Jamie Dimon simply named it “rat poison” and “pet rock”
respectively.

• Fast-forward 2024, rhetoric has dramatically changed: Approval of
U.S. Spot Bitcoin ETFs and election of Donald Trump with his pro-
crypto government signal a global paradigm change and further
Bitcoin adoption.

• Mr. Trump undertakes an ambitious roadmap, changing
regulatory and political landscape related to Bitcoin and
blockchain industry ; His “First 100 Days” will be critical and
closely watched.

U.S. Spot Bitcoin ETFs
iShares Bitcoin Trust ETF

Grayscale Bitcoin Trust ETF

Fidelity Wise Origin Bitcoin Fund

ARK 21Shares Bitcoin ETF

Bitwise Bitcoin ETF

VanEck Bitcoin ETF

Coinshares Valkyrie Bitcoin Fund

Invesco Galaxy Bitcoin ETF

Franklin Bitcoin ETF

WisdomTree Bitcoin Fund

Total Assets 108’796.00

1’399.00

946.00

899.00

770.00

391.00

53’305.00

21’572.00

20’417.00

4’925.00

4’179.00

Fund Assets (USD mln)

U.S. Spot Bitcoin ETFs
iShares Bitcoin Trust ETF

Fidelity Wise Origin Bitcoin Fund

ARK 21Shares Bitcoin ETF

Bitwise Bitcoin ETF

VanEck Bitcoin ETF

Coinshares Valkyrie Bitcoin Fund

Franklin Bitcoin ETF

Invesco Galaxy Bitcoin ETF

WisdomTree Bitcoin Fund

Grayscale Bitcoin Trust ETF

Total Flows YTD 32’187.00

YTD Flows (USD mln)
34’111.00

11’589.00

2’587.00

2’240.00

790.00

561.00

461.00

418.00

217.00

-20’791.00 

As of 06/12/2024 – Bloomberg Data
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• A record USD131mln in campaign donations spent during U.S.
Presidential Race resulted in key names winning important seats
in Senate and Congress: A bipartisan group of 274 pro-crypto
politicians (over 415 representatives and 100 senators) can now
influence crypto and blockchain agenda.

• Nominations of Paul Atkins, to replace anti-crypto SEC
Commissioner Gary Gensler, and David Sacks as White House AI
and Crypto Czar already give a glimpse of what can lay ahead.

• Notably, U.S. Congress Bill S.4912 on U.S. Strategic Bitcoin
Reserve may be a true game changer considering Republican
majority in Senate and Congress: Law project proposes to acquire
1 million Bitcoin (5% of supply) over five years. Similar law
projects are also discussed in other sovereign nations such as
Brazil, Canada, Poland or regions such as Vancouver, Florida or
Pennsylvania.

• Corporate treasuries consider it as reserve diversification:
Microsoft board will vote on December 10th to assess it as a
treasury reserve asset candidate.

U.S. Strategic Bitcoin Reserve bill in Congress

Fire SEC Commissioner Gary Gansler de facto done

Crypto Presidential Advisory Council de facto done

Provide Dominant US Position for Crypto Mining

No More Federal Sale of Bitcoin

No Central Bank Digital Currency

Donald Trump Bitcoin Agenda (as per Nashville 2024)

Global Market Caps
Gold

Apple

Nvidia

Microsoft

Amazon

Alphabet (Google)

Bitcoin

Saudi Aramco

Silver

Meta Platforms (Facebook) 1.57

2.38

2.15

1.94

1.81

1.80

USD Trillions
17.99

3.67

3.49

3.30

As of 06/12/2024 – Bloomberg Data
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This document has been prepared by Banque de Commerce et de Placements SA (hereafter “BCP”) for information purposes only and does not constitute a contractual
document, an offer, or a solicitation of an offer, to buy or sell any investment or other financial product nor is it making any personalized investment recommendations. The
analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. Any opinion is valid only as of the date of this
publication and may be changed at any time without prior warning. Past performance is not an indication of future results. All information and opinions expressed in this
document were obtained from sources believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or
completeness. BCP waives any liability for any and all forms of loss or damage whether direct or indirect arising out of the use of them. All investments involve risks,
particularly the risk of fluctuations in value and returns but not only. In addition, foreign currencies are exposed to risk of depreciation regarding the reference currency of the
investor. Therefore, the recipient of this document has to consult with his own legal, financial and/or tax adviser before any investment in order to carefully consider the
compatibility of the information with his personal situation in terms of financial risks, legal, regulatory and tax consequences. This publication is not intended to be a
complete statement or summary of the securities , market or developments referred to in this publication. We also recommend to consult the brochure “Risk Involved in
Trading Financial Instruments” issued by the Swiss Bankers Association accessible on BCP’s website.

The logo and BCP’s name are protected by copyright. This document is subject to copyright and may not be reproduced or distributed, either in part or in full, without the prior
authorization of BCP.
© BCP 2024. All rights reserved
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