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I started my career in the early nineties as a proprietary trader of fixed 
income and foreign exchange in London and Milan. I buy into the basis of 

currencies and what determines their value. We look at the stability of the underlying country, strength of 
their economy, the fortitude of their political system, the business environment, interest rates and of course 
their Central Bank (and what they hold in the vault - like gold). 

When we look at valuing at fixed income and equities, we look at the company and determine the product 
or service of the company, the strength of management, growth in their sector, how they rank versus the 
competition and then the yield of the bond or equity and the expected growth.

Commodities aren’t that different to a mix of the above. When looking at gold, platinum, palladium or copper, 
there is no yield, but as for demand, we ask ourselves how limited is the supply and scarcity of the metal?

In all cases demand and supply play a role but aren’t the sole determinant.

So how do we apply this to Bitcoin? It isn’t tangible, there is no economy, no product, no management and 
no underlying asset to give value to this crypto currency. The thesis behind creating Bitcoin was to create 
an alternative currency where people could hold it and remain anonymous. But if people are looking to 
deposit in a bank account this undermines one of the core precepts.

So far, the value has been exceptionally volatile and is solely driven by demand and supply. There is a 
Bitcoin mine, that we are told has been limited to 21 million Bitcoins. So far 18.5 million have been mined. 

As much as I hear the noise of people making money and news about companies showing interest, such 
as Tesla, this is not a reason to join the frenzy. It is not too dissimilar to the frenzy we saw on GameStop 
and AMC. Most financial institutions are concerned with the inability to police the asset and the risk of it 
being shut down.

My concern remains that Bitcoin could disappear into the ether as quickly as it arrived. I do believe there 
is a place for crypto currencies, but there needs to be some regulation to protect the investor. As of now, I 
don’t feel we have a solid thesis to invest in this asset class. 

Samy Dwek is founder and CEO of White Knight Consulting LLC a Delray Beach firm that provides 
professional guidance and outsourced chief financial officer, chief operating officer services to 
high-net-worth individuals and families.
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D I S C L A I M E R
WHITE KNIGHT CONSULTING LLC

THIS REPORT HAS BEEN PREPARED FOR INFORMATIONAL PURPOSES ONLY AND SOLELY FOR USE BY THOSE PERSONS TO WHOM IT HAS BEEN 
DELIVERED DIRECTLY. THE INFORMATION CONTAINED HEREIN IS QUALIFIED IN ITS ENTIRETY BY REFERENCE TO THE ENGAGEMENT AGREEMENT 
OF WHITE KNIGHT CONSULTING LLC. IN THE EVENT OF A CONFLICT BETWEEN THE TERMS OF THIS PRESENTATION AND ENGAGEMENT 
AGREEMENT, THE TERMS OF THE ENGAGEMENT AGREEMENT SHALL PREVAIL

CERTAIN OF THE ECONOMIC, FINANCIAL MARKET AND INDUSTRY INFORMATION CONTAINED IN THE PRESENTATION HAS BEEN OBTAINED 
FROM PUBLISHED SOURCES AND/OR PREPARED BY THIRD PARTIES. NONE OF WHITE KNIGHT CONSULTING, ITS AFFILIATES OR ANY OF 
THEIR RESPECTIVE EQUITYHOLDERS, DIRECTORS, MANAGERS, OFFICERS, EMPLOYEES, PARTNERS, AGENTS OR AFFILIATES ASSUMES ANY 
RESPONSIBILITY FOR THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION.

THE REPORT IS NOT INTENDED TO FORM THE BASIS OF ANY INVESTMENT DECISION AND DOES NOT ATTEMPT TO PRESENT ALL THE 
INFORMATION THAT PROSPECTIVE INVESTORS MAY REQUIRE FOR PURPOSES OF MAKING AN INVESTMENT DECISION. BY ACCEPTING DELIVERY 
OF THIS REPORT, THE CLIENT AGREES TO UNDERTAKE AND RELY ON ITS OWN INDEPENDENT INVESTIGATION AND ANALYSIS AND CONSULT WITH 
ITS OWN ATTORNEYS, ACCOUNTANTS AND OTHER PROFESSIONAL ADVISORS REGARDING WHITE KNIGHT CONSULTING LLC AND THE MERITS 
AND RISKS OF AN INVESTMENT IN THE INTERESTS, INCLUDING ALL RELATED LEGAL, INVESTMENT, TAX AND OTHER MATTERS.

THIS DOCUMENT IS NOT AN OFFER TO SELL OR RECOMMENDATION OR SOLICITATION TO BUY AN INTEREST IN WHITE KNIGHT CONSULTING LLC, 
NOR DOES IT PURPORT TO BE A COMPLETE DESCRIPTION OF THE TERMS OR RISKS OR POTENTIAL CONFLICTS OF INTEREST INHERIT IN ANY 
ACTUAL OR PROPOSED INVESTMENT DESCRIBED HEREIN INCLUDING AN INVESTMENT IN WHITE KNIGHT CONSULTING LLC. ANY VIEWS, TERMS 
AND CONDITIONS EXPRESSED HEREIN ARE SUBJECT TO CHANGE WITHOUT NOTICE.

THE CONTENTS OF THIS REPORT DOES NOT CONSTITUTE A FINANCIAL INVESTMENT, LEGAL, BUSINESS OR TAX ADVICE, AND MUST NOT BE 
IMPROPERLY CONSTRUED BY POTENTIAL INVESTORS AS ANY OF THE FOREGOING. EACH POTENTIAL INVESTORS SHOULD CONSULT WITH 
PROFESSIONAL ADVISORS AS TO LEGAL, BUSINESS, TAX, FINANCIAL AND RELATED ASPECTS OF AN INVESTMENT WITH WHITE KNIGHT 
CONSULTING LLC.

CERTAIN STATEMENTS IN THIS PRESENTATION MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS.” ALL STATEMENTS THAT ADDRESS 
EXPECTATIONS OR PROJECTIONS ABOUT THE FUTURE, INCLUDING STATEMENTS ABOUT EXPECTED EXPENDITURES AND FINANCIAL RESULTS, 
ARE FORWARD-LOOKING STATEMENTS.

SOME OF THE FORWARD-LOOKING STATEMENTS MAY BE IDENTIFIED BY WORDS LIKE “MAY,” “BELIEVES,” “EXPECTS,” “ANTICIPATES,” “PLANS,” 
“INTENDS,” “PROJECTS,” “INDICATES,” “ESTIMATES,” “WILL,” AND SIMILAR EXPRESSIONS. ANY STATEMENTS CONTAINED HEREIN THAT ARE NOT 
STATEMENTS OF HISTORICAL FACT MAY BE DEEMED TO BE FORWARD-LOOKING STATEMENTS. THESE STATEMENTS ARE NOT GUARANTEES 
OF FUTURE PERFORMANCE AND INVOLVE A NUMBER OF RISKS, UNCERTAINTIES, AND ASSUMPTIONS. ACCORDINGLY, ACTUAL RESULTS OR 
PERFORMANCE OF WHITE KNIGHT CONSULTING LLC MAY DIFFER SIGNIFICANTLY, POSITIVELY OR NEGATIVELY, FORM FORWARD-LOOKING 
STATEMENTS MADE HEREIN.

UNANTICIPATED EVENTS AND CIRCUMSTANCES ARE LIKELY TO OCCUR. FACTORS THAT MIGHT CAUSE SUCH DIFFERENCES, WHICH CLIENTS 
SHOULD CAREFULLY CONSIDER. THIS LIST OF FACTORS IS NOT EXCLUSIVE. WHITE KNIGHT CONSULTING LLC UNDERTAKES NO OBLIGATION 
TO UPDATE ANY FORWARD-LOOKING STATEMENTS. NO REPRESENTATION OR WARRANTY, EXPRESSED OR IMPLIED, IS MADE BY WHITE 
KNIGHT CONSULTING LLC AS TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED HEREIN OR OMITTED FROM THIS 
PRESENTATION.


