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Key Takeaways

We seem to be in the midst of a “mainstreaming” moment for bitcoin 
and cryptocurrencies. Over the past year we have witnessed an incred-
ible bull market in bitcoin as well as increased interest in crypto assets 
by corporates and institutional investors. Companies like MicroStrategy, 
Tesla and Square have purchased significant amounts of bitcoin for trea-
sury purposes. Well-known investors and investment banks have begun 
advocating for diversifying into crypto assets. But it remains to be seen 
whether or not this moment will last, and whether or not crypto assets can 
really become  a suitable store of wealth for corporates and institutional 
investors. 

The case for bitcoin and cryptocurrencies as treasury assets generally 
rests on two pillars. One is fear of the adverse effects - above all inflation 
and low interest rates - of current monetary and fiscal policies in most 
regions of the world. The other is the belief that bitcoin, in particular, will 
establish itself as digital gold, becoming a new, inflation-proof safe haven 
asset likely to continue to rise in value over the long term.

The case against bitcoin and cryptocurrencies as treasury assets rests 
on two pillars as well. On the one hand, there is the risk that the investment 
case for bitcoin and cryptocurrencies is wrong, and that they lose value or 
even disappear altogether (for example due to a loss of faith by investors 
or regulatory action). On the other hand, there are technological threats to 
cryptocurrencies, including the advent of quantum computing and mining 
centralisation, that could impact their value as well.

Because crypto assets are very different from traditional financial assets 
and instruments in the way they are bought, sold and stored, any company 
interested in using them for treasury purposes should first research the 
subject thoroughly and carefully plan its strategy. Although the industry is 
still young, there are many specialist service providers, from legal, tax and 
accounting experts to crypto exchanges, brokers and custodians, that 
can help them safely make the transition.
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Corporate treasury policies do not usually generate headlines. 
But when MicroStrategy – a large, publicly traded company – 
announced last August that it had purchased USD 250 million 
of bitcoin and planned to use the cryptocurrency as its primary 
treasury asset, it made waves around the world.2 And the waves 
kept rolling as the company continued to announce sizable 
purchases at regular intervals. As of February, MicroStrategy 
held over 90,000 bitcoin, worth some USD 4.5 billion.3

According to Michael Saylor, MicroStrategy’s CEO, the decision 
to bet heavily on bitcoin was based largely on the company’s 
distrust of the current global monetary regime, and its belief 
that bitcoin “is a dependable store of value and an attractive 
investment asset with more long-term appreciation potential 
than holding cash.” 4

Saylor is not the only corporate leader or institutional investor 
taking bitcoin seriously. After signalling its interest in the 
cryptocurrency last fall, Tesla announced in February that it had 
purchased USD 1.5 billion worth of bitcoin for treasury purposes 
and would consider accepting bitcoin as payment for its cars.5 
That same month Jack Dorsey’s Square announced it had 
moved some five percent of its total cash and equivalent assets, 
worth over USD 220 million, into bitcoin.6 World-renowned 
investors like Paul Tudor Jones7 and Stanley Druckenmiller8 
have expressed their belief in, and revealed their bets on, 
bitcoin. Even JP Morgan, whose CEO Jamie Dimon had long 
been notorious for his negative views on bitcoin, began advising 
clients to diversify into the crypto asset.9 

Introduction
 
“We just had the awful realization that we were 
sitting on top of a $500 million ice cube  
that’s melting.”  
Michael Saylor, CEO, MicroStrategy1
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These headlines show no sign of abating. As this publication 
went to press, Coinbase, one of the largest cryptocurrency 
exchanges, launched a successful IPO on Nasdaq that valued 
the company at some USD 85 billion,10 while AXA, a Swiss 
insurance company, announced that its customers could pay 
their bills in bitcoin.11 All the while, the price of bitcoin has been 
skyrocketing, rising almost sixfold between August, 2020 and 
today.  

For many, this marks a seminal moment: the long-awaited (in 
some circles feared) “mainstreaming” of cryptocurrencies 
via adoption by institutional investors. And for an increasing 
number of serious people, cryptocurrencies look like a new safe 
haven asset for the digital age. 

But are they really a viable option for corporations and 
other organisations? This question is the subject of this 
paper. We expressly do not offer an answer, nor make any 
recommendations.12 Assuming that cryptocurrencies are here 
to stay – an increasingly safe assumption based on the events 
of this year – we do however think it is time for CEOs, CFOs 
or anyone else tasked with ensuring the financial health of a 
corporation or other type of organisation to look more closely at 
what this means for them. With this paper we hope to help them 
get started on the journey.
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There are many arguments in favor of a move into bitcoin or 
other cryptocurrencies as a treasury asset. Almost all of them 
boil down to some form of disillusionment with the current mon-
etary system, fear of the consequences of current policies on 
cash and other previously reliable treasury assets, and a belief 
that cryptocurrencies offer a viable alternative.14

On the monetary system front, a decade of extremely loose 
monetary and fiscal policies in the US, Europe and elsewhere 
since the great financial crisis of 2008, and reaching astro-
nomical proportions during the current pandemic, has flooded 
the world with newly minted money. This has stoked fears of a 
massive rise in inflation in the near future. At the same time, 
governments have driven interest rates to record lows, driving 
yields on traditionally safe assets like cash and treasuries down 
to meaningless levels and so making them increasingly unfit as 
stores of wealth. 

Changing global power dynamics, the multilateral nature of the 
post-cold war world, and the rise of highly disruptive new tech-

To the moon – the case 
for bitcoin as a treasury 
asset
“While the notion of corporate treasurers 
exploring an asset as volatile and immature 
as BTC could easily be dismissed, the severe 
dislocation in the global monetary system does 
make conventional treasury decision-making 
much more fraught than in previous years.” 

Smith & Crown13
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nologies are also causing major geopolitical and economic dis-
locations. As a result, belief in many of the foundations of the 
current system has been shaken. To take one example: the sta-
tus of the US dollar as the global reserve currency is increas-
ingly being challenged by rivals like the Chinese yuan and 
private digital currencies like Facebook’s Libra (now Diem). In 
the face of such shocks, it is no wonder that people are casting 
around for something new to hold on to.

As an independent, uncensorable, non-counterfeitable bearer 
asset, bitcoin fits the bill for many. Because bitcoin’s supply and 
monetary policy are fixed in the protocol – there can and will 
never be more than 21 million bitcoin minted, and we know more 
or less when and at what rate new coins will enter circulation – it 
is immune to inflation and the whims of policy makers.

And while bitcoin does not pay interest, if you believe its value 
will continue to rise or even just hold steady, then it will also pro-
vide a real rate of return that can easily outpace what is available 
today or in the foreseeable future in money markets or other tra-
ditionally safe yield-bearing assets. 

With competition for the US dollar as a global reserve currency 
rising, we are likely to see increased volatility in forex markets 
as well. As a principal treasury asset, bitcoin could be used 
as a stable bridge currency to make managing multi-currency 
portfolios easier and more predictable. Bitcoin on the balance 
sheet could be used as collateral for companies seeking loans, 
a boon in difficult times when other types of collateral may lose 
their attractiveness.

Perhaps more important than these corporate-treasury specific 
arguments is the overall investment case for bitcoin. Its histor-
ical price performance is certainly mind boggling. In the two 
years from March 1, 2019 to March 1, 2021, bitcoin has returned 
over 1,000% for an annualised ROI of 232%. In its latest run 
since last October the price has risen from USD 10,000 to over 
USD 60,000 per bitcoin. 

While such asymmetrical returns have been one of the main 
drivers of interest, now that bitcoin seems to be mainstreaming, 
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we cannot expect such performance to continue. When think-
ing about bitcoin’s potential today, and to help put its perfor-
mance into perspective, one fruitful approach is to compare it 
to assets other than the dollar. 

Consider for instance returns on a highly successful startup. A 
very early investor in Facebook who held on to his or her shares 
would have enjoyed bitcoin-like returns as well, far more than 
can be expected by post-IPO investors. Taking a date in bit-
coin’s more recent past as a loose proxy for an IPO, for example 
by starting at its previous all-time high at the end of 2017, reveals 
still spectacular, but far more plausible, returns. Similarly, we 
have been witnessing a boom in the price of many commodi-
ties lately (see chart p. 9). Here too bitcoin’s performance, while 
still astounding, seems more plausible – and more indicative of 
bitcoin’s potential future purchasing power.

Digital gold rush
Another popular argument in favor of bitcoin as a treasury asset 
is its role as a store of value – the gold of the digital age. 

As a non-counterfeitable, digital bearer asset not under the 
control of a sovereign or any organisation, bitcoin certainly has 
gold-like qualities. Like gold, it can be held in privacy: posses-
sion of the private key to bitcoin is the digital equivalent of pos-
sessing the key to a vault. Like gold, it offers a predictable and 
limited supply, one which is not affected by the vagaries of mon-
etary policy or the economic performance of any given country. 
Like gold, it can be traded and exchanged globally. And while 
many people tend to forget this, like gold (or fiat currencies for 
that matter), bitcoin’s value is not intrinsic. It is based solely on 
collective faith. In gold’s case, this faith stretches back mille-
nia. For bitcoin, only about a decade. That is certainly a point 
in gold’s favor. On the other hand, bitcoin has some qualities 
that make it superior to gold. It is much easier to transport and 
store, for instance. It can be exchanged more easily as well. 
And its supply is more predictable. Bitcoin is mined according 
to the immutable laws of mathematics, and we know that there 
will never be more than 21 million minted. Gold is mined in the 
ground, so it’s true total supply is not known with the same cer-
tainty. If the gold price rises significantly, it could spur a search 
for new sources, as has happened in the past. 
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Finally, many people are bullish on bitcoin because of its grow-
ing mainstream acceptance. In a recent report, Citi pointed out 
that bitcoin is mainstreaming as a currency: PayPal and Visa 
now accept cryptocurrencies, people can donate to the Amer-
ican Cancer Society in bitcoin, there are some 12,000 bitcoin 
ATMs in operation all over the world, and Visa has a card that lets 
customers earn bitcoin as a reward.15 The ecosystem around 
bitcoin is also maturing and professionalising, with exchanges 
offering bitcoin borrowing and lending, OTC markets arising for 
large orders, derivative products emerging, brokers offering 
best execution, and custodians helping companies safely store 
large holdings. 

In other words, it looks very much like bitcoin and other crypto-
currencies are here to stay. If there were no other reason, this 
is one strong argument in favor of corporate treasurers taking a 
serious look at this new asset class. 
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13. Examining the Role of Cryptoassets in Cor-
porate Treasury Management, Smith and 
Crown, 4 December, 2020

14. In this paper we tend to refer to bitcoin for 
convenience sake, and because bitcoin is 
currently by far the most widely held crypto 
asset. Many of the arguments here can be 
made for cryptocurrencies generally. 

15. BITCOIN: At the tipping point. Citi GPS: 
Global Perspectives & Solutions, March 
2021

Source: TradingView.com
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In a (tinted) 
glass house – 
transparency 
in crypto 
markets
One of the main areas of confusion about 
cryptocurrency markets has to do with the 
anonymity of transactions. It is true for instance 
that bitcoin transactions are not necessarily 
directly associated with a person or entity.  
There is no onboarding process to use Bitcoin,  
and transactions on the Bitcoin ledger are only 
associated with a public key. That said, they are 
far from anonymous. Because the Bitcoin ledger 
is public and immutable, it is possible to analyse 
it in some detail - all the way back to the first 
transaction. 

Clever analysis of flows can reveal a great amount 
of information, and today there are a number 
of on-chain data providers like Chainalysis or 
Glassnode that provide a number of analysis and 
forensic services based on study of the public 
ledger. This includes for example mapping bitcoin 
addresses to various exchanges and monitoring 
flows from them, information that can be very 
useful for corporate and institutional investors.

Below we provide two examples.  

Sources 
30. See Inline XBRL Viewer

http://Inline XBRL Viewer
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On February 8 of this year, Tesla revealed in an SEC filing30 that it had purchased 48,000 bitcoin 
at an aggregated purchase price of USD 1.5 billion, or some USD 31,000 per coin. We can see 
that Coinbase – one of the largest crypto exchanges in the US – saw a number of large outflows 
of BTC in January. While we cannot be certain that these outflows belonged to Tesla, such large 
movements can be an indication of larger transactions or activity by institutional players. At the 
same time, we can see that bitcoin traded at a premium on Coinbase compared to other exchanges 
during various periods of the run-up in the bitcoin price from USD 30,000 to its USD 60,000 high. 
This can indicate buying pressure. Similar behavior was spotted during MicroStrategy’s bitcoin 
purchases.

Another interesting metric indicating increased institutional interest in bitcoin is the amount of 
bitcoin held on exchanges. Since March, 2020 we have seen some 600,000 bitcoin withdrawn,  
worth some USD 30 billion at current prices. The presumption is that these coins are being put 
into cold storage or some other type of custody because the owners intend to hold on to them 
and not trade them. Considering the amounts, this too speaks for institutional involvement. Such 
a reduction in supply could also indicate more fuel for the current bull run. While there is no 
guarantee that history will repeat itself, similar behavior was seen in the early stages of the 2016-
2017 bull run (see red arrow on chart). 
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Above we sketched the case for bitcoin and cryptocurrencies 
as a treasury asset. Corporate treasurers and institutional 
investors should consider the risks as well. 

Of these, perhaps the most significant is the risk of bitcoin and 
other cryptocurrencies being banned by governments keen to 
protect their monopoly on coinage. There is ample precedent 
– those who believe in bitcoin as digital gold might keep in 
mind that the US banned the private ownership of gold bullion 
and coins between 1933 and 1974.17 More recently, in 2017 
China effectively banned cryptocurrencies by outlawing their 
exchange for fiat.18 While this has not happened in the West, 
recent negative remarks by both US Treasury Secretary Janet 
Yellen19 and European Central Bank head Christine Lagarde20 
make clear that bitcoin’s increased popularity is bringing 
increased regulatory scrutiny as well.

A less discussed, but equally plausible, threat to bitcoin is 
competition. Cryptocurrencies are very easy to create, and 
thousands of them exist today.21 If some of these become 
accepted as stores of value alongside bitcoin, the effective 
supply of cryptocurrency “safe haven” assets would rise, putting 

To the dogs – the case 
against bitcoin as a 
treasury asset
“Every country treasures its monopoly on con-
trolling the supply and demand [of money]. They 
don’t want other monies to be operating or com-
peting, because things can get out of control. So 
I think that it would be very likely that you will have 
it under a certain set of circumstances outlawed 
the way gold was outlawed.”  
Ray Dalio, referring to bitcoin16 
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downward pressure on prices. (That said, despite current 
competitors, including a few direct variants of bitcoin like Bitcoin 
Cash, BTC’s market capitalisation today dwarfs that of all other 
cryptocurrencies.) Another risk is bitcoin’s volatility, which has 
historically been very high. That makes its purchasing power 
at any given moment in the future hard to predict, a potentially 
serious problem for holders who need to liquidate at a specific 
time in order to meet an obligation. 

There are also risks to Bitcoin as a technology. Before going into 
these, it should be noted that the protocol itself has proven to 
be extraordinarily robust. In the 12 years of its existence it has 
never failed, and the Bitcoin ledger has never been successfully 
hacked. (If you see a headline about a bitcoin hack, it is always 
an exchange or a wallet or an individual whose private keys have 
been compromised; such events are cyber security failures and 
have nothing to do with the Bitcoin protocol itself.) 

That said, there are technological threats that need to be 
considered. The one most often cited is from quantum 
computing. Thanks to Shor’s algorithm,22 we know it is 
theoretically possible for powerful enough quantum computers 
to crack the encryption that underlies the Bitcoin protocol. This 
could be used to steal private keys and the associated bitcoin.  
While real, the quantum threat has to be kept in perspective. 
First off, it does not apply to most bitcoin holdings. According 
to one study, only about 25% of bitcoin held in wallets today is 
exposed to quantum decryption – mostly due to shoddy security 
practices by the holders of the private keys.23 This, however, only 
applies to bitcoin held in storage. All bitcoin could theorectically 
be vulnerable to quantum key pilfering during transactions, 
when keys are exposed. That prospect is certainly worrisome. 
The good news is that people are already looking at ways 
to update the Bitcoin protocol to harden it against quantum 
attack. It should also be noted that quantum computers able 
to crack Bitcoin’s cryptography would be a threat to the security 
of the Internet as a whole. In other words, while quantum 
codebreaking is a threat for  bitcoin, when it arrives society may 
find itself facing far more serious problems than the collapse of 
a few cryptocurrencies. 

Another technology-related threat to Bitcoin comes from 
the centralisation of mining. Bitcoin and other decentralised 
cryptocurrencies rely on miners to do the work of processing 
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transactions. They do so in competition with each other, so that 
the fastest miners – meaning those with the most computing 
power – tend to win the fees. Any miner however who attains 
more than half of the mining power on the network could 
theoretically alter the ledger to award itself other people’s 
bitcoin (this is referred to as a “51% attack”). It is true that most 
of the mining power in Bitcoin today is concentrated in large 
mining pools based in China (where energy is cheap) and using 
specialised hardware (ASICs) manufactured by only a handful of 
companies. Such geographical and technological concentration 
is certainly a cause for concern. But here too there are caveats. 
A successful 51% attack would very likely be a Pyrrhic victory, 
destroying trust in the currency as a whole and leaving the thief 
with loads of expensively acquired but otherwise worthless bits 
and bytes. Considering the cost of such an attack, it is hard to 
see the incentive.

Lastly, companies could face reputational risks if they 
move treasury assets into bitcoin. Cryptocurrencies are still 
controversial to a lot of people, and important stakeholders – 
including shareholders, investors or even customers – might 
react negatively to the news. There are generally two areas 
of concern. One is that Bitcoin is associated with high use of 
energy. As we have discussed in detail elsewhere,24 there are 
many misconceptions around Bitcoin’s energy use and carbon 
footprint, both of which are not as severe as many people think. 
Bitcoin specifically, and cryptocurrencies generally, are also 
widely associated with the darknet and criminal and terrorist 
activity. Here too perceptions are far more negative than the 
reality. In truth bitcoin transactions are highly traceable, as many 
criminals have discovered to their chagrin (see our section 
“Transparency in crypto markets”). That said, these negative 
perceptions are hard to shake. Companies will need to take this 
into account in their messaging.
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Having weighed the pros and cons and decided in favor of 
adopting bitcoin as a treasury asset, companies will find 
themselves with a new challenge: how to go about actually 
doing it. Buying, selling and safekeeping cryptocurrencies is 
very different than with traditional financial assets, and it will be 
unfamiliar ground for most corporate treasury departments.

Luckily, as with many new technologies, early adopters are keen 
to see the community grow and so to share their experiences. 
MicroStrategy, which was arguably the first major corporate to 
go all in on bitcoin as a treasury asset, has also been going out of 
its way to help others do the same, with a dedicated web page, 
free documentation and webinars.25 Others have been doing 
similar things. Square, for instance, has published a short white 
paper explaining how it made its BTC treasury acquisitions.26 
It has also open sourced some of its documents as well as its 
cold storage solution. 

With these and other testimonials in mind, as well as our own 
experience catering to our clients’ needs, below we present 
some of the most important things companies need to do when 
considering making the move into crypto.

Develop a crypto treasury strategy and policies. Having 
made the decision to get in, companies need to first develop their 
strategy. One fundamental choice, according to MicroStrategy, 
is whether to pursue a P&L-based or a balance sheet strategy, 
the former geared towards investment in crypto for profit, the 
latter more as a long-term store of value for treasury reserve 
purposes. Companies will need to consider how much money 

Playbook – what to 
consider when making 
the move to crypto
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they want to commit, who in the organisation will be responsible 
for the project, and who will be responsible for day-to-day 
execution (including, importantly, who has access to the private 
keys and so can initiate transactions). Companies will have to 
start thinking about how they want to invest, whether through 
a fund or directly through brokers and custodians. Trading 
policies (how much to invest, when, and how to do so in a market 
that can still be moved by large transactions) need to be worked 
out. All of this should then be codified in a Treasury Policy and 
a Trading Policy document, and signed off on (usually at Board 
level). 

Do a lot of research, and prepare to make the case and 
educate both internally and externally. As already touched 
upon, bitcoin and cryptocurrencies remain controversial in 
many quarters. The decision to move part or all of a company’s 
wealth into this new asset class is likely to raise a lot of 
questions. Companies should therefore do their homework 
thoroughly, researching and learning as much as they can 
about this new industry. Unlike with other types of projects, they 
should also take the time to document the journey – preparing 
detailed educational dossiers and/or presentations that 
explain the rationale behind the move and educate on crypto 
in general. These can then be used internally, for example to 
make the case at Board level in order to get signoff and/or 
among staff to get buy-in. And they can provide a basis for 
external communications, PR and investor relations campaigns 
aimed at making the case and answering any and all concerns. 
Reactions may be intense, so companies should be prepared to 
face some tough grilling. The more homework they have done, 
and the more sure they are of their own convictions, the easier 
it will be to weather the storm.

Work with legal, finance and tax experts who are familiar 
with crypto. Bitcoin and cryptocurrencies are not only new 
technologies. They also raise a large number of sometimes quite 
thorny legal, regulatory, financial, accounting and tax questions. 
Many of these are still not settled. In such a new environment, 
companies cannot expect to have the requisite knowledge 
available in-house, and so should consult specialists. The good 
news is that the industry is growing rapidly. Not only is there 
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an increasing number of specialist providers, many traditional 
advisory firms are opening cryptocurrency and blockchain 
departments. 

Work with crypto execution experts. When it comes time 
to buy and sell crypto assets, companies used to traditional 
financial markets will find themselves in unfamiliar territory. 
Here too it makes sense to work with experts, for example 
cryptocurrency brokers or exchanges. Companies should start 
researching who these are in the planning phase and learn 
about their offerings with an eye to finding the right partners 
for their particular strategy. As we discuss in detail in our 
section on “Transparency in crypto markets”, buying bitcoin in 
large amounts presents unique challenges compared to other 
assets. The market is extremely volatile, so it can be tricky to 
lock in a price. While there is plenty of liquidity, large orders can 
still move the market and, depending on the circumstances, it 
can be fairly easy for observers to discover who is behind them. 
Using specialists can help mitigate some of these problems. 

Custody. Asset custody in the crypto world is quite different 
than in the traditional one. In crypto, safeguarding assets 
means safeguarding cryptographic keys. For large amounts 
of bitcoin a cold storage solution is highly recommended. This 
is the storage of the keys in  safe locations not accessible by 
any computer network – much like a traditional bank vault. 
Companies can do this themselves, or they can make use of 
professional custodians. If the latter, for risk management 
purposes companies should consider using more than one, 
and should carry out careful due diligence on all potential 
partners. Contrary to what many believe, there is insurance 
available in the crypto world. Many custodians offer insurance 
themselves or work with specialist providers. That said, these 
policies are not cheap, and companies should be prepared to 
pay a premium. 

Be prepared on the IT/Infosec side. Adopting bitcoin as 
a treasury asset is as much an IT project as a treasury one. 
Companies going heavily into crypto will find that their IT security 
needs have become exponentially more complex, since once 
news gets out that they hold bitcoin, they will be at increased risk 
of a targeted attack. Companies should prepare early and have 
their IT and Infosec departments involved in the process from 
the beginning. As with other stakeholders, there is likely to be 
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an educational element involved here too. Companies should 
therefore take pains to get buy-in from their IT departments as 
early as possible, and make sure that they have the necessary 
technical skills to oversee the project.

Negotiate service agreements with an eye to discounts. 
Last but not least, companies will want to negotiate with 
their preferred service providers as soon as they can. As 
MicroStrategy among others has pointed out,27 there is good 
news here. This is still a very new industry, and providers are 
hungry for business. Companies may find they have a fair 
amount of leverage in price negotiations.

1. Consider strategy and policies
How much, when and to what end?
And who will be responsible

2. Do the research, and make the case
Learn as much as possible, and be prepared to 
educate stakeholders and staff.

3. Work with legal, finance and tax experts 
who know crypto
This is still a specialist field, so the requisite 
expertise will likely not be available in-house

4. Find the right partners for execution
There are a number of exchanges and brokers 
specialised in crypto assets

5. Use specialist crypto custodians
Safeguarding crypto assets is very different 
than traditional financial assets

6. Beef up IT security
News of large bitcoin holdings can 
make a company a target for hackers

7. Negotiate service agreements
This is still a new industry, and many 
providers are hungry for business
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Depending on your point of view, the above account of the pros 
and cons of cryptocurrencies as a treasury asset may come 
across as compelling, chilling or simply confusing. It could 
very well be a combination of all three. That is understandable. 
Discussions around crypto assets tend to be complex and 
sometimes heated. It can be hard to find one’s bearings.

If we can leave the reader with one thought, it is that the time 
has come for CEOs, CFOs and corporate treasurers to make the 
journey of discovery, wherever it may lead. One of the best ways 
to start is by following those who have already trod the path.

While there are many examples to choose from, recently 
Seetee, a new subsidiary of Aker (one of Norway’s largest 
industrial conglomerates) published a remarkable letter that 
provides an excellent example of knowledgeable and thoughtful 
people from a traditional industry going down the rabbit hole 
with eyes wide open and coming back to tell the tale. We highly 
recommend it as a good example of how to approach when 
coming to crypto for the first time. As Aker Chairman Kjell Inge 
Røkke writes, what’s most important is an open mind and as few 
preconceptions as possible:   

“Aker is the first ma jor com pa ny in Scan di navia to al lo cate cap-
i tal to bit coin. We’re not go ing to be the last. We don’t claim to 
know everything about the sub ject. And as we have learned 
some thing, we re alise that the con cept of mon ey is in es sence 
some how un know able and constant ly chang ing. … We are 
al ways cu ri ous and ea ger to learn. And more im por tant ly, when 
we be lieve in some thing or some one, we are pre pared to look 
like id iots for ex tend ed pe ri ods of time. In the words of the late 
Nor we gian politi cian Einar Førde … “you have to put your self 
in the po si tion to be la beled an id iot now and then—or else life 
would be come too bor ing!”29

 

Conclusion
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