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are unknown.
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To study the cryptocurrency asset class, 
members of the Northland Wealth 
investment team have travelled extensively 
and met with many of the most prominent 
investors and thought leaders.
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While adding a child as a joint owner may 
achieve the desired result, the potential 
risks should be taken into consideration 
before doing so.

As a long-time supporter of the Family 
Enterprise Xchange – FEX, Northland 
Wealth attended the 2019 Family 
Enterprise of the Year Awards to celebrate 
Canadian families and their businesses. 
We wish to congratulate all the finalists 
and especially the Regional Group and the 
Gordon Family of Ottawa for their win. As a 
national judge for the second year in a row, 
Arthur reported it was a highly contested 
event with all families displaying great examples of how to successfully transition their 
family enterprises across generations.    

 In this edition of The Artisan, our feature story “Life after a Bubble?”, which originally 
was published in the June edition of the Financial Post Magazine, looks at how 
Northland Wealth discovered a new asset class – digital assets. Then, with the tax year 
end getting closer every day, we address the challenges of adding the next generation 
onto their parents’ accounts or home in the article “Joint with Rights of Survivorship”. 
As with the curse, ‘may you live in interesting times’, we examine the unprecedented 
and  ‘interesting’ situation of $17 trillion of bonds yielding less than 0% and what that 
implies in the  article “Negative Interest Rates and What do They Mean?”.  Lastly, 
making an investment in any asset class requires extensive due diligence and research. 
In the article “The Process of Adding Cryptocurrencies”, we outline the process that 
Northland followed before we made a recent investment.  

As we enter the last quarter of this decade, we hope you enjoy these articles along with 
our regular market insights.   

One of my first experiences with 
cryptocurrency and Bitcoin was in 

May 2017 and I had just come off of a TV interview 
at the SALT Conference (the largest hedge fund 
conference in the world, with attendees from all 
over the globe) held at the Bellagio hotel in Las 
Vegas. Two of the serving staff walked up to me 
and asked “what do you think about Bitcoin? We 
are thinking about buying some.” At the time the price of BTC was in the $2,000 
USD range. Given experience with investment bubbles and having worked in the 
industry through the run up of technology stocks in 1999 and early 2000, there 
seemed to be some eerie parallels.    

(CONTINUED ON PAGE 4) 
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What are Negative Interest 
Rates and What do they mean?

The financial press 
has for some time 
been reporting on 
the appearance of 
negative interest 
rates.  Negative 
rate debt has been 
around in Europe since 2009, but recently has 
expanded rapidly.  By 2017 European countries 
plus Japan had created some $9.5 trillion in 
government debt with negative yields.  Recent 
estimates place negative debt at $16.4 trillion.  
European countries have expanded their 
negative debt with some major countries 
such as Germany, Denmark and Netherlands, 
so they are now totally negative for all debt 
maturities. 

A simple example of how negative yields work 
looks like this;  An investor buys a one year 
German treasury bill and pays 101.00 Euros.  
At the end of the year the note matures at 
par – meaning the investor receives back 100 
euros so that in effect the investor has paid 
1% for the privilege of investing in the note.  
How does it work with mortgages?  Borrowers 
continue to make their monthly repayment, 
but the outstanding mortgage debt is reduced 
by more than the payment made. 

The basic objective of 
negative rates is to encourage 
borrowing for the purpose of 
spurring economic activity.

ORIGINS AND  
UNDERSTANDING

W
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WARNING FLAGS FLYING
Normally investors can depend on economic analysis 
and forecasts combined with corporate earnings 

projections to make investment decisions.  However, there are times when 
the psychological and political background has a significant impact on 
financial markets. This leads to many uncertainties and binary outcomes 
that paralyze investors. This is one of those times.  

…there are times when the psychological and 
political background has a significant impact on 
financial markets.

North America has had an extended period 
of economic growth.  Economic data still 
remains positive.  U.S. unemployment is at 
a historical low, hourly wages are creeping 
higher, while inflation remains under 2%.  
U.S. GDP growth is forecast to be in the 2% 
plus range - hardly a negative projection.  
Canadian economic data is also on the 

positive side.  Employment and GDP growth are good and recent trade 
numbers are excellent.  Canada continues to benefit from its close association 
with the U.S. economy.  

However, there are negative reports coming from the U.S. manufacturing sector 
with leading indicators forecasting contraction.  However, manufacturing 
makes up only 10% of the U.S. economy.  The U.S. consumer, whose spending 
dominates the U.S. economy, has yet to change their positive sentiment as the 
impact of U.S tariffs on China are still forthcoming.  This should happen in 
the next several quarters and will likely be significantly negative.

Looking outside North America, the economic outlook is decidedly clouded.  
The World Trade Organization (WTO) has sharply reduced its forecast for 
world economic growth despite almost $17 trillion of government bonds 
trading with negative yields. In fact, investors in a search for yield have caused 
some non-investment grade (aka ‘junk’) bonds to trade at negative rates! In 
Denmark banks are offering negative interest rate mortgages and Swiss banks 
are charging 0.75% on deposits. Despite these strong monetary measures, 
Europe is facing the prospect of Germany slipping into recession.  The 
European Union is also threatened by the imminent withdrawal of the U.K. 
from the Union without a meaningful trade agreement.  This is potentially 
disruptive for both parties.

China, the second largest world economy, is also 
showing historically low growth numbers…

China, the second largest world economy, is also showing historically 
low growth numbers -likely the result of its tariff war with the U.S.  Japan 
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The central banks of Europe and Japan 
are worried about deflation.  Deflation is 
considered much more of a threat to economic 
well being than inflation.

While negative rates have yet 
to come to North America, it 
is important to recognize the 
risk they represent.

Savers and saving institutions will have a 
hard time meeting their return objectives 
unless they are willing to increase their risk 
tolerances.  In many cases institutions who 
are investing for pensioners are required by 
law to buy government debt.  How can they 
cover future liabilities with negative returns?  
Saving institutions such as the banks will see 
margins reduced to the point that savers will 
have to be charged on deposits to keep the 
banks solvent.  So far there is no evidence 
that negative rates will spread beyond 
Europe and Japan.  In the interim, funds 
that can move are moving from the negative 
markets to real return markets such as North 
America.  This is draining investment funds 
out of the negative market areas - exactly 
what authorities do not want.  Hopefully this 
experiment in negative rates will soon end.

 
David Cockfield, MBA, CFA 
Managing Director & Portfolio Manager

ORIGINS AND UNDERSTANDING 
(CONTINUED FROM PAGE 2) 

and Europe are also now operating with negative interest rates.  This will 
negatively impact financial institutions and savers in general.

With economic prospects deteriorating what is the political background and 
why is it important?  Financial and corporate decision makers are influenced 
by psychology as well as hard facts.  To be blunt, the present psychological 
background has rarely been worse.  The list of ongoing things to worry about 
is long and many future consequences are unknown. This is highlighted by 
the fact that even though asset prices are near all time highs, there is still a 
large portion of investors sitting on the sidelines with cash.

U.S. politics is locked in a bitter 
presidential impeachment battle 
that has months to go.  Hopes for 
any Republican and Democratic 
cooperation on a needed and 

economically stimulative infrastructure investment program is now highly 
unlikely.  The passing of this program would have likely offset any tendency for 
the U.S. economy to slip into a recession. In the interim the negative impact of 
the tariff war will begin to bite. 

In the rest of the world the political news is not much better.  The Middle 
East is teetering on the brink of all out war with Iran successfully attacking the 
Saudi oil fields.  Iraq is experiencing widespread unrest with numerous civilian 
casualties.  The U.S. withdrawal from Afghanistan and now Syria guarantees 
more bloodshed and a rise in anti-West factions.  Turkey has already begun 
to attack the Kurds (recent U.S. allies) 
in Syria. Israel’s recent election didn’t 
produce a stable government and a third 
election is imminent. There is no good 
news from this area in the near term.

Financial markets, particularly equity markets, have embraced the view that 
the China- U.S. tariff war will be resolved in the upcoming meeting.  Why 
would the Chinese give a major win to Trump to aid with his re-election 
next year?  Expect tariff negotiations to continue with some minor deals but 
without any real conclusion.  In the interim President Trump has threatened to 
impose tariffs on a number of European Union countries in retaliation for E.U. 
subsidies given to Airbus for airplane production.  The E.U. will likely retaliate 
and economic costs will escalate.

The political background is decidedly negative and 
the potential for further deterioration puts markets 
on thin ice.

The political background is decidedly negative and the potential for 
further deterioration puts markets on thin ice.  It should also be noted that 
U.S. corporate profit growth has been relatively flat for the last two quarters
(CONTINUED ON PAGE 4)



 and could 
well fall in the 

third quarter.  With numerous 
predictions of a recession in 2020, 
North American equity markets 
may well have been signalling 
this possibility by running in 
place for the last six months.

Our answer has been 
that we employ what 
we call the “new 
60/40 portfolio”. 

At Northland Wealth we are 
recognized as one of the leading 
family office investors in the 
world as we access some of the 
most sought after alternative 
asset managers and investment 
solutions. When we are speaking 
at some of the largest investment 
events in North America and 
Europe or with the media, one 
of the questions we are asked is 
“how should a family properly 
allocate capital given the political 
and economic uncertainty 
around the world”?  Our answer 
has been that we employ what we 
call the “new 60/40 portfolio”. 
Traditionally, a 60/40 portfolio 
meant a balanced portfolio that 
had a 60% exposure to public 
equities and a 40% weighting to 
fixed income. Improving upon 
this approach, we have found 

I told them “while I have not 
invested any of my own or client 

capital into this sector, some of my friends 
who have been in it since the $100 range, 
have been selling on a regular basis to 
reduce the position size since $1,500. I can’t 
give you more advice than that”. 

We all now know that the bubble burst on 
the price of BTC which peaked at $19,900 on 
December 15th, 2017 and went into free fall 
with the price of BTC vs the USD declining 
83% over the next 12 months before 
bottoming at just under $3,200. 

Bitcoin is open source 
software and is more akin 
to the internet, and it’s a 
mistake to compare it to a 
company or a stock.

While many investors don’t remember 
the tech bubble which ended in March of 
2000, we are all now familiar with names 
like Amazon and Google (which were alive 
before), and Facebook and Twitter which 
were born after the crash. The question 
becomes, is Bitcoin like Amazon and Google 
of this new era? Or like Pets.com. The truth 
is that Bitcoin is open source software and 
is more akin to the internet, and it’s a mistake 
to compare it to a company or a stock.  In 
fact, the Chairman of the SEC has publicly 
said that Bitcoin is not a security.    

With prices as of this writing above $8,000 
USD, is Bitcoin an asset class to consider 
as part of a diversified portfolio? What 
are the risks? What is the potential? More 
importantly, what is Bitcoin? 

Without going into a deep dive about the 
technology, Bitcoin is a consensus network 
that enables a new payment system and 

completely digital money. It is the first 
decentralized peer-to-peer payment 
network that is powered by its users, with 
no central bank, authority or middlemen. 
From a user perspective, Bitcoin has been 
compared to digital gold, in that it is global, 
immutable and a store or value.

Bitcoin is an asset class 
which is uncorrelated to 
other asset classes and thus 
can provide diversification 
and the potential to 
improve portfolio returns 
for a given level of volatility.

In a world awash in liquidity provided 
by central banks, and the potential for 
things like Modern Monetary Theory to be 
enacted in some form, the devaluation 
of fiat currencies can become significant 
over time. It’s why hard asset classes such 
as gold, real estate and to a degree public 
stocks, are invested in; to preserve the value 
of one’s savings against inflation.  Bitcoin 
is an asset class which is uncorrelated to 
other asset classes and thus can provide 
diversification and the potential to improve 
portfolio returns for a given level of volatility.

While the 2017 and previous bull markets were 
primarily fueled by retail investors, it is likely 
that the next wave will be led by institutions. 
Sophisticated institutional investors such 
as the endowment plans of Yale and Harvard 
have begun allocations to the crypto asset 
class through fund offerings which tend to 
have Bitcoin as a core holding along with 
exposure to private equity investments. 

Through this price decline in what is 
affectionately known as the ‘Crypto Winter’ 
to industry insiders, important progress has 
occurred in areas such as custody, possibly 
scalability, and other key infrastructure 
related projects. Over the past year we have 
seen dedicated funds launch which invest 
in underlying cryptocurrencies, there was 
the launch of Bitcoin futures on the Chicago

(CONTINUED ON PAGE 5) 
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Mercantile Exchange and custodial giants 
such as Fidelity created Fidelity Digital 
Assets to offer custody and trading solutions 
for institutional clients and family offices. In 
contrast, the regulatory environment has 
been slow to develop, as witnessed by the 
continued delays of the SEC approving the 
listing of a Bitcoin ETF. 

THERE ARE TWO AVENUES TO INVEST IN 
THIS ASSET CLASS: DIRECT INVESTING 
IN BITCOIN, AND EQUITY INVESTING.  

Direct Investing: Investors can directly 
purchase Bitcoin, which is highly liquid, as 
it is traded through various exchanges 24 
hours a day, 365 days a year.  From a pricing 
perspective, large order sizes can move 
the market, as significant market volatility 
with moves greater than 5% in a day are 
not uncommon. Serious investors in Bitcoin 
have a term-“HODL”-which referred to a 
typo in a chat room in 2013; the term means 
holding or being long Bitcoin despite the 
price fluctuations. 

Investors can purchase and have custody 
directly through “hot wallets” which are 
connected to the internet and allow the 
funds to be highly accessible but are 
more vulnerable to phishing or hacking. 
Alternatively, “cold”, or “paper wallets” are 
not connected to the internet and therefore 
are highly secure, although the funds are less 
accessible.  

With regard to holding Bitcoin for a long-term 
investment at an exchange, Caveat Emptor is 
not to be forgotten, as there have been hacks 
of exchanges such at Mt. Gox, as well as the 
recent scandal of QuadrigaCX, a Canadian 
crypto exchange which is currently in creditor 
protection due to what could be a fraud, or the 
operation of a fractional reserve system.  

Equity and Debt Investing: Accredited 
Investors can make investments in 
companies whose returns are connected 
to the growth of the asset class and who 
maintain traditional capital structures. 
These investments are similar to venture 
capital and should be considered long-
term, illiquid investments which are held at 
cost and marked up or down depending on 
funding rounds. Private debt would likely be 
accessed typically through a fund structure 
as this is a relatively new area. 

Funds: Accredited Investors can invest with 
asset managers who may employ a variety 
of strategies to gain crypto asset exposure. 
There are typically two approaches; a 
public index approach, a public active 
approach (similar to a hedge fund structure 
which has an initial lock up), or a private 
approach which utilizes an illiquid private 
partnership structure. Investors need to 
understand that regardless of the approach, 
investment should be thought of as investing 
in early stage venture investing, with the 
commensurate risks and potential returns.  

The Bitcoin network has worked for  
10 years without interruption, has more than 
32 million wallet addresses and is adding 
more than 1 million new holders per month 
and trading more than $1 billion per day. 
With the bubble burst, and what appears to 
be the end of the Crypto Winter, now may be 
the time for investors to research how to add 
this new asset class to their portfolios in a 
prudent manner.  

Arthur C. Salzer, CIM, CFA  
CEO & Chief Investment Officer  
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that a portfolio with 60% public 
market exposure combined 
with a 40% exposure to 
alternative (and private market) 
investments can provide an ideal 
starting point for many families.  
Public market investments are 
usually accessed through cost 
effective ETFs (which invest in 
liquid stocks/ bonds) and then 
combined with alternative asset 
classes such as real estate, private 
debt and equity, hedge funds 
and commodities.  Combining 
liquid public market investments 
with alternatives (which are 
less liquid) has better ability to 
balance risk, return, liquidity, 
and investment horizon to create 
more consistent returns than 
a traditional stock and bond 
portfolio.  

At Northland Wealth we believe 
that a well-diversified approach 
to managing a family’s wealth 
should provide the greatest 
return for the risks taken. 

David Cockfield, MBA, CFA 
Managing Director & Portfolio 
Manager

Arthur C. Salzer, CIM, CFA 
CEO & Chief Investment Officer 



The primary motivation for 
parents to add their adult 

children as joint owners of their financial assets 
often appears to be compelling, whether those 
assets be bank accounts, houses, or investment 
accounts. However, there are inherent risks 
associated with these practices that are 
frequently overlooked.  

While adding a child as a joint 
owner may achieve the desired 
result, the potential risks should 
be taken into consideration 
before doing so. 

The two most common reasons that seem to 
spur this do-it-yourself planning are one, the 
flexibility to have children assist in managing 
their parents’ financial affairs as they grow older, 
and two, to avoid probate fees upon death. While 
adding a child as a joint owner may achieve 
the desired result, the potential risks should 
be taken into consideration before doing so. 

When you add a child 
to your financial assets 
you are effectively giving 
them partial ownership 
of your assets. When they 
have partial ownership, it 
opens the door to future 

liability. For instance, if your child is married or 
gets married in the future and subsequently 
divorces, their spouse may be entitled to a portion 
of those joint assets, because they form part of the 
property that has to be divided. Similarly, if they 
encounter financial hardship, those assets may 
be subject to a lien from a creditor. Another not so 
immediate risk is during the estate administration 
when children or family members dispute the 
distribution of the estate when one member 
was added to an account and therefore may 
receive a disproportionate share of the estate. 
Keep in mind that depending on what assets 
are in joint names and the ownership structure, 
those assets could appreciate significantly 
from the time the child is added as a joint holder. 

(CONTINUED ON PAGE 7)

Asset allocation is the decision process 
of investing in the major categories of 
investments such as cash, bonds, stocks, 
real estate, commodities etc. Each asset 
class has different levels of risk, return, 
and correlation between each other.  As 
trusted advisors it is our job to consider 
the unique needs of each client and to 

allocate their investments appropriately. 

According to a research study by the CFA 
Institute, more than 90% of a portfolio’s returns 
can be explained by the allocation process 
amongst asset classes, as opposed to specific 
security selection. Explained in a different way - the decision to invest in 
stocks is more important than deciding which specific stocks to invest in. 

How does Northland Wealth make the decision to change asset class 
weights? Or how do we decide to include a whole new asset class such 
as cryptocurrencies? We first need to clearly formulate a market outlook, 
forecast how each asset class will perform, and then figure out the 
relationship, or correlation, between the various investments. Remember, 
the ultimate objective is to increase return per unit of risk taken. The way 
the math works is that you want to add assets with lower correlation to 
other assets in the portfolio – although on its own it may be more volatile.

To study the cryptocurrency asset class, members of the Northland Wealth 
investment team have travelled extensively and met with many of the most 
prominent investors and thought leaders. Some of these include:

•  Galaxy Digital (the NYC family office of billionaire Mike Novogratz); 
•  Fidelity Digital Assets (the Boston based subsidiary of the $2.46 trillion 

family owned asset manager);
•  Greyscale (the $3 billion cryptoasset manager); 
•  Dan Morehead, (a former Tiger Cub) Founder of Pantera (the world’s 

highest performing hedge fund - 86x in 5 years); 
•  Nic Carter and Matt Walsh of Fidelity backed private equity firm Castle 

Island Ventures; 
•  Mark Yusko and Anthony “Pomp” Pompliano (who host the ‘Off the Chain’ 

podcast) of Morgan Creek Capital; 
•  David Nage of the Baselayer podcast and Arca (an institutional investor); 
•  Gabor Gurbacs of the $60 billion asset manager VanEck (a firm that is at  

forefront of educating the institutional crowd on this asset class and is 
one of the companies that until recently was pursuing the creation of a 
Bitcoin ETF); and 

•  thought leader, Pierre Rochard of Krakken (a large currency exchange).  

There are also thousands of hours we at 
Northland have spent reading, listening to 
podcast interviews, attending conference 
presentations and calls involved in this 
research.
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When you add a child on 
as a joint owner there is an 
immediate deemed disposition 
for tax purposes on the parent’s 
share of the assets.

That last point ties into one of the biggest risks- 
tax liability. When you add a child on as a joint 
owner there is an immediate deemed disposition 
for tax purposes on the parent’s share of the 
assets. For example, Mom has an investment 
portfolio with a fair market value of $5 million and 
a book value of $2.5 million. She then decides  
to add her child as a 50% beneficial owner. The 
CRA will deem that half of the assets were sold 
and Mom will now owe tax on a $2.5 million 
capital gain. 

Another tax consideration is adding a child as 
joint owner of the parent’s primary residence 
– typically the largest asset of the estate and 
subject to probate fees. The motivation here is 
not without justification, after all, probate fees in 
Ontario are 1.5% on estate assets over $50,000. 
While there is no immediate tax liability, given 
that a primary residence in Canada is exempt 
from capital gains taxes, it can eliminate a tax 
break for your children at death.

Let’s look at 
an example. 
Dad decides 
he wants 
to add his 
son as a 
joint tenant 
with rights of survivorship so that the house will 
not form part of his estate upon death and will 
therefore avoid probate fees. The home is worth 
$2 million the day he adds his son.  As noted 
earlier, there is no tax due, given Dad’s primary 
residence is tax exempt, however his son now 
owns half of the value of the home and his cost 
base is $1 million. 15 years down the road Dad 
passes away and the home is now worth $5M and 
his son decides to sell the home. If he had never 
added his son, there would be no tax owing,   

(CONTINUED ON PAGE 8)

Elsewhere in this edition of the Artisan we talk about how negative 
interest rates usher in a new age in financial history. Northland’s asset 
allocation draws a line between these concepts, as we believe the 
appeal of crypto and especially Bitcoin is elevated considering greater 
uncertainty around the monetary policies employed by central banks 
globally. 

The decision to include a new asset class is very complex and taxing. 
Deciding on the investment to represent this view is equally difficult and 
nuanced. 

After making the decision to include a new asset 
class, Northland’s team scours the investable 
universe to identify the most suitable investment. 
In the lens of cryptocurrencies, we consider 
whether we should invest in the physical 
cryptocurrencies, or a company that supports 

the ecosystem and will benefit from increased adaptation or utilization. 

This type of asset has unique return characteristics with asymmetric 
returns - meaning profits are more skewed toward the upside than the 
downside. Portfolio management would dictate that it would be most 
appropriate in tax sheltered investment vehicles. Have you tried to buy 
bitcoin in your TFSA? We were able to identify a solution that could be 
invested in that will shelter clients’ gains.

There are also specific operational due 
diligence concerns we review, and which 
were described in detail during previous 
editions of the Artisan. For example, for this 
asset class we were most concerned about 
custodianship of the physical keys – who 
holds these on behalf of our clients?  And where? How safe is this solution? 

In isolation, cryptocurrencies are very volatile, but as part of a portfolio, 
they perform an important role in protecting our client’s investments. 
The road ahead will be bumpy, but we have high confidence in the long-
term prospects of this asset class.

Victor Kuntzevitsky, CFA, CAIA 
VP, Investment & Portfolio Strategy
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Icebergs Davis Straight  
by Lawren Harris (photo on page 6) 
In 1930, A.Y. Jackson and Lawren S. Harris travelled 
to the Arctic Archipelago as members of Canada’s 
Eastern Arctic Patrol. The collaborative venture 

between the Department of the Interior and the noted Group of 
Seven artists, which followed Jackson’s 1927 voyage aboard the 
government patrol, was part of a mutual aim to generate popular 
interest in the Canadian North through art.



but it would formulate part of 
the estate and be subject to 

probate fees of $74,500, based on Ontario rates. 
However, since he added his son, when he goes 
to sell the home his half of the home will most 
likely be subject to capital gains tax as it is not 
his primary residence. The capital gain would 
be $2 million ($3 million -$1 million) of which 
$1 million would be subject to tax. The taxes 
payable would be significantly more than the 
probate fees if Dad had retained full ownership. 

There are a lot of alternatives 
that can achieve the desired 
effect while mitigating some of 
the risks noted. 

As you can see, the motivation for adding 
children to financial assets is not without 
merit, but it should be reviewed carefully 
before implementation. There are a lot of 
alternatives that can achieve the desired 
effect while mitigating some of the risks 
noted. For instance, instead of adding a child 
to a bank account to manage financial affairs, 
a power of attorney may be used instead. In 
addition, a variety of trust structures can be 
utilized for various estate planning purposes. 

If you or your family are considering adding 
someone to the ownership of your financial 
assets, we at Northland Wealth would be 
happy to discuss this with you and explore 
additional options. 

Grant Dawes, Hon BComm CIM CFP TEP 
Associate 
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Bitcoin Billionaires:  
A True Story of Genius, Betrayal, 
and Redemption
by Ben Mezrich

Those who have read Ben Mezrich’s book The Accidental 
Billionaires, which was made into the movie The Social 
Network, will know the Winkelvoss twins. They were the big, 
square-jawed, square-shouldered identical twins/Harvard rowers who hired 
Mark Zuckerberg to work on their Facebook-like project in college. Zuckerberg 
wound up launching his own product, which grew into the Facebook that 
counts one quarter of the world as its members. A lawsuit followed, and after 
the settlement the Winkelvoss twins were substantial millionaires. Mezrich 
opens his new book, Bitcoin Billionaires, with a meeting in San Francisco 
between the twins, Zuckerberg, and an army of lawyers. But this book is not a 
sequel to the first book so much as a chronicling of the Winkelvosses’ second 
act. As the Winkelvosses tried to launch a career as venture capitalists, they 
soon realized that their fight with the Zuck had tainted their money: no one 
in Silicon Valley would take it. Then, in Ibiza of all places, they learn about a 
crazy new idea called cryptocurrency. Flash forward to November 27, 2017: 
the Winkelvoss twins became the first Bitcoin billionaires. If you’re wondering 
how that happened, this book tells the fascinating tale.
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The information provided in this newsletter is for informational 

purposes only and should not be used as investment or tax advice. For 

investment advice tailored to your specific situation and investment 

objectives, please contact a Northland Wealth Management 

professional.
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