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IMPORTANT INFORMATION

BEFORE PURCHASING ANY INVESTOR SHARES IN THE SUB-FUND DESCRIBED IN 
THIS WHITEPAPER, YOU SHOULD MAKE SURE THAT YOU FULLY UNDERSTAND THE 
NATURE OF THIS INVESTMENT, THE RISKS ASSOCIATED WITH IT AND YOUR OWN 
PERSONAL CIRCUMSTANCES. IF YOU ARE NOT CERTAIN ABOUT THE CONTENTS 
OF THIS WHITEPAPER OR THE OFFERING SUPPLEMENT, YOU SHOULD SEEK THE 
ADVICE OF A SUITABLY-QUALIFIED ADVISOR. YOU SHOULD ALSO REFER TO THE 
LATEST VERSION OF THE OFFERING MEMORANDUM WHICH ACCOMPANIES THIS 
OFFERING SUPPLEMENT WHICH DESCRIBES THE COMPANY AND PROVIDES GENERAL 
INFORMATION ABOUT OFFERS OF INVESTOR SHARES IN THE COMPANY. YOU SHOULD 
NOT TAKE ANY ACTION IN CONNECTION WITH THIS OFFER OF INVESTOR SHARES 
UNLESS YOU HAVE RECEIVED A COPY OF THE OFFERING MEMORANDUM.

The following should be read in conjunction with the full text of the Offering Memorandum. 
The Offering Memorandum and this Offering Supplement should be read, construed and 
considered as one document. Should there be any inconsistency between the contents of the 
Offering Memorandum and this Offering Supplement, the content of this Offering Supplement 
is the correct version and will thus prevail. This whitepaper contains information regarding 
the offer of shares in the AMERGERIS BLOCKCHAIN AND FINTECH FUND / the Sub-
Fund, a Sub-Fund of AMERGERIS WEALTH MANAGEMENT SICAV PLC / the Company. 
The Company is a collective investment scheme established under the laws of Malta as an 
investment company with variable share capital and licensed by the MFSA as a professional 
investor fund regarding the ISAct. The Company is set up as a multi-fund investment company. 
Segregated liability exists between the Sub-Funds in the Company.
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DEFINITIONS

Cryptocurrency: Is a digital asset designed to work as 
a medium of exchange using cryptography to secure the 
transactions, to control the creation of additional units, 
and to verify the transfer of assets. Cryptocurrencies 
are classified as a subset of digital currencies and are 
also classified as a subset of alternative currencies and 
virtual currencies.¹ 

Initial Coin Offering ICO: is an unregulated and 
controversial means of crowdfunding via use of 
cryptocurrency3 which can be a source of capital for 
startup companies.3 

PIF: Professional Investor Funds PIFs are primarily 
regulated by the Investment Services Act, 1994 ISA, as 
amended by Act XVII of 2002. The ISA establishes the 
regulatory framework for investment service providers 
and also for Collective Investment Schemes CIS, 
including PIFs. The ISA provides two types of licenses: 
an Investment Service License and a license to operate 
collective investment schemes including PIFs. 

SICAV: The SICAV is Malta's most widely used form of 
investment vehicle. Established under the Companies Act 
/ the "Act the SICAV is a dedicated investment company 
whose flexibility renders it equally suitable for setting up 
as an AIF, UCITS or PIF.

Tokens/Coins: Assets in digital (binary) format.

A digital asset, in essence, is anything that exists in a 
binary format and comes with the right to use. Files that 

do not possess the aforementioned are not considered 
assets. Digital assets are classified as images, 
multimedia, and textual content files.4 Bitcoin produces 
coins. Ethereum generates tokens. A Token Launch is 
an Ethereum thing.5 

An ICO is a Bitcoin/altcoin thing. 

Venture Capital VC: Is a type of private equity, a form 
of financing that is provided by firms or funds to small, 
early-stage, emerging firms that are deemed to have high 
growth potential or which have demonstrated high growth 
(in terms of number of employees, annual revenue, or 
both). Venture capital firms or funds invest in these early-
stage companies in exchange for equity or an ownership 
stake, in the companies they invest in.6

AMERGERIS

Amergeris specializes in offering tailor-made solutions 
in the fields of Investment Banking, Fund Management, 
and Wealth Management.

INVESTMENT OBJECTIVES

The investment objective of the Sub-Fund is to 
achieve, for its investors, an attractive return while 
diversifying investment risk through some different 
financial instruments having exposure to the fintech 
and cryptocurrency sectors, from now on the sectors. 
There is no assurance that the Sub-Fund will achieve 
its Investment Objective.
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INVESTMENT POLICY AND 
RESTRICTIONS

The Sub-Fund will primarily seek to provide investors 
with superior-risk-adjusted returns by emphasizing capital 
growth; it invests mainly in transferable securities and 
debt instruments with the possibility to invest in private 
placements, certificates, financial derivative instruments, 
private equity deals as well as alternative investments.
 
The Sub-Fund seeks to achieve its investment objectives 
primarily by locating, analyzing and investing in newly-
established, growth-orientated private companies 
operating within the sectors. These companies may be 
both listed and unlisted and may be established in a 
number of jurisdictions worldwide. The Sub-Fund may 
also invest, when appropriate, in private equity deals 
with the companies mentioned above and may hold a 
majority or minority participation in such companies. 

Also, the Sub-Fund may also invest in listed and/or 
unlisted debt instruments issued by companies operating 
within the sectors or within debt instruments with exposure 
to the said sectors. Furthermore, the Sub-Fund may 
invest in alternative investments having exposure to 
the sectors, such as venture capital investment funds 
or combinations thereof through a private placement. 
In most cases, the alternative investments will be 
investment funds duly licensed and regulated within 
the European Union. The Sub-Fund may also invest 
directly in financial derivatives, including exchange-
traded, financial derivative contracts, mainly in options 
and futures contracts. Financial derivatives shall be used 
for investment purposes. 

The Sub-Fund may also, on an ancillary basis, hold 
liquid assets for cash management purposes, including 
the payment of short-term liabilities, or, pursuant to its 
specific investment strategy, pending the acquisition of 
private equity investments as an intermediary investment 
prior to the investment of any cash balance not invested. 

The Sub-Fund’s portfolio will not be as diversified as other 
collective investment schemes as it will be focussing 
mainly on the fintech and blockchain industries. As a 

result, the Sub-Fund’s investments may be subject to 
more rapid changes in value than would be the case if the 
Sub-Fund were required to maintain a wide diversification 
among investment styles and types of securities as well 
as among other instruments, countries, and industries. 
Therefore, the Sub-Fund’s portfolio investments may 
be more susceptible to any single economic, political 
or regulatory occurrence than the portfolio securities of 
a diversified collective investment scheme. 

The Investment Committee plans to make use of leverage 
to achieve the desired return on their investments. The 
Sub-Fund anticipates leverage of around 100% NAV 
on average. The leverage is defined as the Sub-Fund’s 
exposure over total Sub-Fund’s assets. The Sub-Fund 
Exposure is the net delta of long and short share positions 
and also any derivatives on these shares. 

There are particular risks relating to the investment and 
trading in the above-mentioned financial instruments 
which include the uncertainties involved in trading in the 
sectors. The ability to trade profitably in these sectors 
may be affected by world events, changes in policies 
in the different jurisdictions as well as other economic 
and political factors that are outside the control of the 
Sub-Fund.

The Investment Committee of the Company, in line with 
the investment objectives and policies, shall have all the 
required borrowing and leveraging powers to administer 
the Sub-Fund duly. The Sub-Fund shall not be subject 
to any borrowing, leverage or investment restrictions 
other than indicated above. Furthermore, the Sub-Fund 
may enter into hedging transactions to hedge against 
currency exchange risks.



6 AMERGERIS WEALTH MANAGEMENT SICAV PLC

THE INVESTMENT MANAGEMENT 
PROCESS

The Investment Committee will take investment 
management and all investment decisions on a 
collective basis, the members of which are described 
in the Investment Committee Terms of Reference. In 
addition, the Investment Committee shall review the 
investments on a regular basis and continuously monitor 
the selected investments. 

The Sub-Fund will be investing in different financial 
instruments having exposure to the fintech and 
cryptocurrency sectors (the Sectors). For the Sub-
Fund to be in a position to decide whether investments 
in the Sectors are made, the Sub-Fund shall rely on 
the competence of the Investment Committee to 
make such investment decisions. The Investment 
Committee will carry out an extensive assessment of 
the commercial, operational, financial and legal position 
of the investments. 

Investment Committee members collectively hold 
experience in different kinds of investments, have sound 
knowledge of different financial instruments are exposed 
to different sectors and industries.

SECURITIES OFFERED

Up to 500,000 shares in respect of the Class A shares; 
and 500,000 shares in respect of Class B shares of the 
Sub-Fund are on offer.

Share Offers

The Offering Supplement supplements the Offering 
Memorandum issued by the Company; they must be 
considered together and read in conjunction with each 
other. 
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The Offering Supplement constitutes an offer of Investor 
Shares in the Sub-Fund which initially comprises two 
classes of Investor Shares; however, it may eventually 
be comprised of some classes of Investor Shares, 
together representing a separate patrimony of assets 
and liabilities.

Investor Shares can be subscribed on Subscription Days, 
at Offering Prices calculated with reference to the NAV 
per Investor Share, by submission to the Company at 
the office of the Administrator of a properly-executed 
Subscription Agreement, due diligence documentation 
and Qualifying Investor Declaration Form calculated in 
accordance with the procedures referred to in the section 
entitled Calculation of Net Asset Value in the Offering 
Memorandum as well as the Offering Supplement as 
at a Valuation Day.

Investor Shares will be issued on the Subscription 
Day provided the Company has received the required 
documents and has been advised no later than the 
Closing Date or five (5) Business Days prior to the relevant 
Subscription Day of receipt in cleared funds of the full 
amount subscribed for the purchase of the Shareholder 
Shares. A Specimen Subscription Agreement and other 
related documentation are provided with this Offering 
Supplement.
 
Following the close of the Initial Offer Period, Investor 
Shares in the Sub-Fund can be redeemed. These shall 
be redeemed at the Redemption Price calculated by the 
procedures referred to in the section entitled Calculation 
of Net Asset Value in the Offering Memorandum. Investor 
Shares may be redeemed during the Initial Offer Period 
at the discretion of the Directors of the Company.

Minimum Holdings and Eligible Investors

The Sub-Fund is only available to Qualifying Investors. In 
the case of joint investors, all investors should individually 
qualify as Qualifying Investors.

The Minimum Investment in the Sub-Fund, or aggregate 
in the Sub-Funds of the Company, is  EUR 75,000 or 
USD 75,000. The Minimum Holding is to be retained by 
an investor throughout the period that such an investor 
remains a Shareholder in the Sub-Fund; the Minimum 
Holding is EUR 75,000 or USD 75,000. The Minimum 
Additional Subscription in the Sub-Fund is EUR 25,000 
or USD 25,000.
 
There is no Minimum Redemption and requests for 
part-redemptions are allowed. In all cases, the Minimum 
Holding following redemption cannot be less than EUR 
75,000 or USD 75,000 per investor. The Company will 
be obliged to redeem Investor Shares where the NAV 
of a Shareholder’s holding is less than the Minimum 
Investment following a redemption.

Subscriptions, Redemptions, and Dealing

Requests for subscriptions or redemptions made not later 
than the Subscription Notice Deadline or the Redemption 
Notice Deadline, if accepted by the Sub-Fund, shall be 
dealt with on the next Dealing Day, except where there 
is a suspension of the calculation of the NAV by the 
Board regarding the Offering Memorandum. A request 
made any time after that shall be carried forward and 
dealt with on the next, subsequent Dealing Day. 

Where payment is received and cleared later than close 
of business on a relevant Subscription Notice Deadline 
or a Redemption Notice Deadline, subscriptions and/
or redemptions shall be carried forward to the next, 
subsequent Dealing Day.  Payment shall be held in a 
designated account pending investment. Redemption 
Proceeds shall be sent within ten (10) days from the 
relevant Valuation Day.
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THE BLOCKCHAIN CASE

Blockchains

Blockchain, a peer-to-peer network that sits on top of 
the internet, was introduced in October 2008 as part 
of a proposal for Bitcoin, a virtual currency system 
that eschewed a central authority for issuing currency, 
transferring ownership, and confirming transactions. 
Bitcoin is the first application of blockchain technology.7 
Payment services and global banking facilities are not the 
only businesses that could be disturbed by blockchain 
technology. Many other sectors, such as Insurance, 
Trading, Leasing, etc. are on the verge of change with 
new players coming into the market with technological 
advantages over current business set-ups.

Bitcoin, Ethereum, and other virtual currencies facilitate 
changes to data exchange by what’s known as blockchain 
technology. According to Wikipedia8: Blockchain is a 
decentralized and distributed digital ledger that is used 
to record transactions across many computers so that 
the record cannot be altered retroactively without the 
alteration of all subsequent blocks and the collusion of the 
network.9 This allows the participants to verify and audit 
transactions inexpensively.10 They are authenticated by 
mass collaboration, powered by collective self-interests.11 
The result is a robust workflow where participants' 
uncertainty regarding data security is marginal. The 
use of a blockchain removes the characteristic of infinite 
reproducibility from a digital asset. It confirms that each 
unit of value was transferred only once, solving the long-
standing problem of double-spending. Blockchains have 
been described as a value-exchange protocol.12 This 
blockchain-based exchange of value can be completed 
more quickly, more safely and more cheaply than with 
traditional systems.13 A blockchain can assign title rights 
because it provides a record that compels offer and 
acceptance.14  

Lately, Bitcoin’s tremendous popularity and attractiveness 
for new applications are proving blockchain’s usefulness 
in many businesses, especially finance where we see a 
strong interest in the blockchain movement in the form of 
fintech; other entrepreneurs have also come to believe 

that blockchain could transform the way many businesses 
work. Well established companies such as IBM15 chose 
to become leaders in blockchain and apply their vast 
experience in IT and programming to support, benefit 
and develop the technology even further. Ultimately, 
the use cases for a transparent, verifiable register of 
transaction data are practically endless; especially since 
blockchain operates through a decentralized platform 
requiring no central supervision, while still remaining 
resistant to fraud.16

Fintech

The financial technology / fintech industry is thriving 
globally and received USD 17.4 billion Investments 
last year alone.17

Fintech stands for financial technology, and in its broadest 
definition, that’s exactly what it is; technologies used and 
applied in the financial service sector, chiefly used by 
financial institutions themselves on the back end of their 
businesses.18 It allows businesses and ordinary people to 
leverage new technologies for the management of their 
financial affairs far beyond Bitcoin or Ethereum. Levels of 
financial technology / fintech adoption among consumers 
has surged globally over the past 18 months and is 
poised to be embraced by the mainstream; according 
to the latest EY Fintech Adoption Index, an average of 
33% of digitally-active consumers across the 20 markets 
in the EY study now use fintech.19 

The term fintech encompasses various products and 
technologies; much of the recent press is almost solely 
concentrated on one digital currency, Bitcoin. We believe 
that focusing exclusively on Bitcoin ignores the complex 
nature of fintech, including its many applications that are 
currently revolutionizing the financial service industry 
bottom-up. Fintech is the new business model; you must 
embrace it or become irrelevant.20
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Adoption of fintech

The EY Fintech Adoption Index evaluates services offered by fintech 
organizations under five broad categories: money transfers and 
payments services; financial planning; savings and investments; 
borrowing; insurance. It reveals that money transfers and payment 
services are continuing to lead the fintech charge with adoption 
standing at 50%, 2017, based on the consumers that were surveyed.21  

The World Economic Forum has identified eight forces that have 
the potential to shift the competitive landscape and the financial 
ecosystem. 

Cost Commoditization: Financial institutions will accelerate the 
commoditization of their cost bases, removing them as points of 
competition and creating new grounds for differentiation. 

Profit Redistribution: Technology and new partnerships will enable 
organizations to bypass traditional value chains, thereby redistributing 
profit pools. 

Platforms Rising: Platforms that offer the ability to engage with 
different financial institutions from a single channel will become the 
dominant model for the delivery of financial services. 

Systemically-Important Techs: Financial institutions increasingly 
resemble, and are dependent on, large-tech firms to acquire critical 
infrastructure and differentiating technologies.

Experience Ownership: Power will transfer to the owner of the 
customer interface; pure manufacturers must, therefore, become 
hyper-scaled or hyper-focused. 

Data Monetization: Data will become increasingly important for 
differentiation, but static data sets will be enriched by flows of data 
from multiple sources combined and used in real time. 

Financial Regionalization: Diverging regulatory priorities and 
customer needs will lead financial services in different regions of 
the world down distinct paths. 

Bionic Workforce: As the ability of machines to replicate the behavior 
of humans continues to evolve, financial institutions will need to 
manage labor and capital as a single set of capabilities.22
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BLOCKCHAIN AND FINTECH AS AN INVESTMENT OPPORTUNITY

As the chart below shows23, strategic investments into Bitcoin or blockchain start-ups over the past three years hit its 
apex in the fall of 2015 and into the winter of 2016. In recent months, Deloitte, Miami International Holdings (MIAX), 
and Credit China placed their first blockchain bets, with Deloitte taking a corporate minority stake inappropriately 
named blockchain settlement and payments platform SETL. In total, over 50 financial service firms or their strategic 
investment arms have invested in a Bitcoin or blockchain-specific start-up since the start of 201424.

Open platform technologies can unleash enormous powers which would not materialize in a centralized set-up. 
The classic example is the Internet, which thrives thanks to its open architecture and which has quickly outrun all 
alternative approaches (e.g., the French Minitel). Another example is Linux, which serves as an operating system for 
the majority of servers on the Internet. Its main advantage is the fact that a company can commit to using it without 
becoming dependent on a potential competitor. A third example is the email protocol, which is being used to send 
billions of messages every day. Email would never have flourished to the same extent if it was directly controlled by 
a company. Similarly, Bitcoin is often seen as the open platform for finance25.
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The global blockchain technology market is poised to grow at a CAGR of around 62.1% over the next decade to 
reach approximately USD 16.3 billion, 2025. Some of the prominent trends that the market is witnessing include large 
varieties of programmable platforms, a large number of applications across various industries, recent technological 
developments of blockchain technology, growth opportunities/investment opportunities26.

According to research based on data from PwC’s DeNovo platform, funding of fintech startups has increased at 
a Compound Annual Growth Rate CAGR of 41% over the last four years, with over USD 40 billion in cumulative 
investment27. Cutting-edge fintech companies and financial innovation are changing the competitive landscape and 
redrawing the lines of the financial services industry. 

Recent venture capital developments also indicate that the financial industry is mobilizing around the potential 
impact of blockchain upon their business, is beginning to invest in related research and development and is testing 
applications28. Investment in blockchain is gaining momentum, with approximately USD 1 billion of venture capital 
investment over the last 24 months (USD 500 million in 50 venture capital deals in 2016 alone); the trend is expected 
to grow rapidly29. 

A 2017 McKinsey survey found that the global banking industry is expected to spend USD 400 million on blockchain 
related projects by 2019. Some 70 percent of financial organizations are in the early stages of experimentation with 
the technology, and most executives expect to see a material impact in mainstreaming it within the next five years. 
Initial estimates of limited applications, driven mostly from cost reduction perspectives, suggests significant value 
creation of approximately USD 70 billion to USD 85 billion30.

Top ten cryptocurrencies by Market Cap

Rank Name Market Cap Price
1 Bitcoin USD 115,692,131,250 USD 6935.74
2 Ethereum USD 32,372,931,520 USD 338.14

3 Bitcoin Cash USD 21,848,615,597 USD 1300.27
4 Ripple USD 8,168,080,503 USD 0.211483
5 Litecoin USD 3,445,985,371 USD 64.01
6 Dash USD 3,331,768,934 USD 433.28
7 NEO USD 1,947,023,000 USD 29.95
8 Monero USD 1,897,532,628 USD 123.58
9 IOTA USD 1,773,893,447 USD 0.638199
10 NEM USD 1,770,894,000 USD 0.196766

New overview per 31.12.2017  Source: https://coinmarketcap.com/
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Why Predominantly-Established blockchain-
Related Companies

The fintech and blockchain industry is much broader than 
just Bitcoin, Ethereum or the other coins; it consists of a 
multitude of disruptive and efficient technologies. As the 
financial service industry continues to recover from the 
financial crisis, the low-interest rate environment and the 
continuous stream of new fintech start-ups, we believe 
the fintech industry is poised to continue to disrupt the 
financial sector as well as all other companies which 
manage a large amount of transaction data. Companies 
dealing with such massive amounts of data will require 
strong operating systems to manage big data. 

Technology companies, which have dealt with the growth 
spurts caused by the internet revolution and who provide 
the infrastructure, are best positioned to play a strong 
role due to their current global access and integration of 
clients. They will provide the backbone to the expanding 
blockchain community and play a strong, active role in 
further development and global investment. 

Companies which manufacture chips will ensure that 
fintech and blockchain-related projects can process the 
transactions. A company such as Amazon which provides 
cloud services is everywhere. This tech giant has its 
deep claws in almost every global economic interface, 
ranging from real estate to food to pharmacies and even 
to blockchain technology31 fintech can change lives and 
can get banking to the under-banked. At the end of 
2016, there were 420 million unique mobile subscribers 
in Sub-Saharan Africa, equivalent to a penetration rate 
of 43%. The region continues to grow faster than any 
other region; the CAGR of 6.1% over the five years to 
2020 is around 50% higher than the global average. 
The region will have more than half a billion unique 
mobile subscribers by 2020, by which time around half 
the population will subscribe to a mobile service. The 
total number of SIM connections in the region reached 
731 million at the end of 2016 and will rise to nearly 
1 billion by 2020.32 The mobile sector is excellently 
positioned in Africa and other Emerging Markets to 

benefit from their client-base reach and offer fintech 
Solutions for the underserved in Banking, Insurance, 
etc. Companies such as MyBucks, operating in Africa 
and based in Luxembourg, operate a broad portfolio 
of such products allowing credit assessment through 
financial background checks and profiling through APIs 
which they use to link their platform to third-party tools, 
websites and other applications.33

Amazon Web Services (AWS) is forming the backbone 
of the financial service ecosystem, with a diverse set 
of firms from JP Morgan to start-ups such as Xignite, 
adopting AWS for data storage and processing.34 

Market infrastructure providers are disrupting themselves 
to preserve a pivotal role in future processes and unlock 
new revenue streams. 

The Depository Trust & Clearing Corporation (DTCC) 
is using blockchain technology to rebuild its platform 
responsible for processing USD 11 trillion credit default 
swaps. The new platform will aim to align processing, 
including execution and risk management along the trade 
life-cycle, to make usage and reconciliation of multiple 
databases obsolete.35 

In June 2017 Thomson Reuters launched BlockOneIQ, 
a smart oracle that provides users with cryptographic 
proof of the source of external securities pricing data; 
a perquisite for many smart contract use cases of 
blockchain in financial services. The product is one in 
a suite of potential opportunities currently being explored 
to provide enabling services for those use cases.36

Tech giant IBM has successfully completed the Phase I 
proof-of-concept (PoC) of its Shared Corporate Know-
Your-Customer (KYC) project. The PoC was conducted 
in partnership with Deutsche Bank, HSBC, Mitsubishi 
UFJ Financial Group (MUFG) and the Treasuries of 
Cargill, IBM.37

R3 is an enterprise software firm working with over 
100 banks, financial institutions, regulators, trade 
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associations, professional services firms and technology 
companies to develop Corda, our distributed ledger 
platform designed specifically for financial services.38 
Intel and major banks, including HSBC and BOAML, 
pour $107 million into blockchain group. R3 is developing 
blockchain-like technology to be used by major banks. 
Intel, HSBC, and Bank of America Merrill Lynch are 
among the 40 investors in the $107 million funding 
round.39

The current momentum and price action of Bitcoin and 
other Cryptocurrencies allows for a much broader interest 
in applications and raises awareness amongst the global 
investors. To drive this change and implementation of 
the applications, we will need strong investment into IT 
and blockchain capacity.

Venture Capital and ICO’s

We deem the VC/ICO universe to be very interesting, 
and if investments are made in that regard, we will look 
at established VC solutions.

The current ICO movement has created access to start-
ups through blockchain-based token sales to investors 
who are active in the cryptocurrency environment and 
hence, therefore, distribute ownership widely amongst 
investors and not solely to the founders and VC firms 
involved in this area. Moreover, we see companies 
entering both funding arenas and having VC investors as 
well as token sales to raise funds. The token sales and 
projects are however largely supported by retail-driven 
investors, and therefore we see numerous regulators 
very actively wanting to regulate the token fund raising.40

Why do we expect blockchain and fintech to 
continue to grow

With the further development of blockchain, we see a 
world in which financial contracts are transferred into 
digital code allowing all parties to follow changes to the 
document, and they will be stored in transparent, shared 
databases which will guarantee that the contract is the 
contract. In such a case every agreement, every process, 

every task, and every payment can be traced through 
its digital record and possesses a signature that could 
be identified and validated against a database. Identity 
owners can make certain parts of their identity known 
for certain transactions, such as opening bank accounts, 
entering into insurance contracts, etc. Intermediaries, 
such as notaries, lawyers, and bankers, might see 
their jobs change drastically and see certain functions 
diminish. That is the immense potential of blockchain 
technology. However, we will need a long time to get to 
such a utopian environment. Individuals do not program 
codes; instead of a lawyer writing a contract as we know 
them today, they will have to draft it differently and use 
the codec. Notaries might change into central personal 
database maintenance companies etc.

CONCLUSIONS

Development and applications of blockchain, fintech 
and Internet of things have only just begun to reveal 
their promise. Poised to market shocks and tremendous 
volatility this new technology or asset class will create 
many winner and losers. At Amergeris, we like to stay 
away from high volatility and strongly believe in the 
application of the technology; hence our decision to 
largely invest in established, well-known companies which 
build on the blockchain infrastructure. We understand that 
this market will experience more volatility, based on the 
currency swings, but believe that a broad diversification 
and the combination of the invested assets will allow for 
a less volatile investment than just Cryptocurrencies only.
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Published 3:12 AM ET Mon, 2 Oct 2017 Updated 1:48 AM ET Wed, 4 Oct 2017 Ryan Browne
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22 Beyond FinTech: How the successes and failures of new entrants are reshaping the Financial System. Part of the future 
of financial services series, prepared in collaboration with Deloitte August 2017 p.14
23 https://www.cbinsights.com/research/financial-services-corporate-BlockChain-investments/ The March of Financial Services 
Giants into Bitcoin and BlockChain Startups in One Chart February 19, 2017
24 See footnote 23

25 https://www.lykke.com/media/Whitepaper_LykkeExchange.pdf
26 http://www.businesswire.com/news/home/20170130005684/en/16.3-Billion-Global-BlockChain-Technology-Market-Analysis
27 https://www.pwc.com/gx/en/industries/financial-services/assets/pwc-global-FinTech-report-2017.pdf p.3 
28 Mackie, C. 2016. “BlockChain on the Brink: Report from the DTCC Block-chain Conference.” Maven Wave Report.
29 https://www.ifc.org/wps/wcm/connect/0514f539-b97e-4d43-b2d1-e2cdc010ad54/EMCompass+Note+43+FINAL+8-21.
pdf?MOD=AJPERES 
30 McKinsey. 2017. “BlockChain Technology in the Insurance Sector - Quarterly Meeting of the Federal Advisory Committee 
on Insurance (FACI).” McKinsey & Company Report.
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31 http://uk.businessinsider.com/ibm-azure-aws-BlockChain-service-2017-10?r=US&IR=T
32 https://www.gsmaintelligence.com/research/?file=7bf3592e6d750144e58d9dcfac6adfab&download – The Mobile Economy 
Sub-Saharan Africa 2017 p.2
33 https://www.mybucks.com/whatWeDo
34 Beyond FinTech: How the successes and failures of new entrants are reshaping the Financial System. Part of the future 
of financial services series, prepared in collaboration with Deloitte August 2017 p.21
35 DTCC Partners With IBM, Startups For BlockChain-Based Credit Default Swaps Solution”. Forbes. Retrieved from https://www.
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In recent times FINMA has observed a marked increase in initial coin offerings (ICOs), either conducted in or offered from 
Switzerland. ICOs are a digital form of the initial public offerings that businesses carry out but which, by contrast, exclusively 
take place using BlockChain technology. FINMA recognizes the innovative potential of such technology and has been 
supporting efforts in developing and implementing BlockChain solutions in the Swiss finance industry for several years. 
https://www.finma.ch/en/news/2017/09/20170929-mm-ico/
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Disclaimer: The information contained in this brochure and any brochure of Amergeris Wealth Management Group AG or its affiliated entities 
(“Amergeris”) is provided for information purposes only and does not bind Amergeris in any way. It is not intended as a recommendation or an offer 
or solicitation for the purchase or sale of any security or financial instrument, or to enter into a transaction involving any financial instrument or trading 
strategy, or as an official confirmation or official valuation of any transaction mentioned herein. Any pricing information provided is indicative only 
and does not reflect a level where Amergeris is prepared to execute a trade. Nothing on this brochure should be construed as investment, tax, legal, 
accounting, regulatory or other advice or as creating a fiduciary relationship. Amergeris recommends that investors independently assess, with a 
professional advisor, the specific financial risks as well as legal, regulatory, credit, tax and accounting consequences.

All market prices, data and other information in this brochure are not warranted as to completeness or accuracy and are subject to change without 
notice. Amergeris disclaims any responsibility or liability to the fullest extent permitted by applicable law, whether in contract, tort (including, without 
limitation, negligence), equity or otherwise, for any loss or damage arising from any reliance on or the use of this material in any way. The information 
contained herein is as of the date and time referenced only and Amergeris does not undertake any obligation to update such information.

To the fullest extent permitted by law, in no event shall Amergeris or any of its directors, employees or agents have any liability whatsoever to any 
person for any direct or indirect loss, liability, cost, claim, expense or damage of any kind, whether in contract or in tort, including negligence, or 
otherwise, arising out of or related to the use of all or part of this brochure, even if Amergeris has been advised of the possibility of the same. Although 
measures are taken to avoid or disclose conflicts of interest, Amergeris cannot guarantee that such conflicts of interest will not occur. Amergeris shall 
therefore not be liable for any damages arising from such conflicts of interest. Information may constitute forward looking statements.
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