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About us – DLT Capital (in foundation) 
•  Supports (pre-)seed startups in the distributed ledger technology (DLT) ecosystem in Europe 
•  Financial and advisory investment as well as access to a priceless network of investors 
•  Focuses on investor relations for best practices and sustainability in the crowdfunding world 

of ICOs 
•  Specialized in ICO campaigns, community, token modelling, marketing activities & network 
•  Advised ETHlend yielding 10+ mio. USD funding in November 2017 
•  Further projects 

 
 

About me – Felicia Hommel 
•  Recently joined DLT Capital, working from Cologne 
•  3 years digital start-up experience in Berlin 
•  Master in General Management from WHU in Vallendar 
•  Investor in crypto currencies 

Introduction 



Crypto currencies basics 
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Blockchain 
-  Records and approves transactions in a decentralized system (network of computers 

vs. governmental or corporate institution) 

Mining: 
-  The number („hash“) of the previous block and the hash of the transactions to be 

encrypted (e.g. sending a coin) plus a number that solves the calculation („nonce“) 
leads to the hash of the new block 

-  The new block needs to fulfill certain security standards and be approved by the rest 
of the network. This takes about 10 minutes with bitcoin at the moment. 

-  Miners are paid by 
-  The reward determined in the blockchain protocol (bitcoin: 12.5 coins at the moment) 
-  The transaction fee determined by the person requesting the transaction 

Simplified, the blockchain decentralises transaction 
streams 
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„ 
“ 
“ 

„ 
Should you buy bitcoins? 

 
 
Bitcoin will soar to $20,000 or 
$30,000 before year 2020. 
 
 
 
Bitcoin will soon disappear. 
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Starting out as a tech movement, cryptos are now entering 
the professional investment market 

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

Geeks, fans, freaks 

International, institutional 
investors 

Founders, lead users, crooks 

High-tech investors, hedge fonds, 
high net-worth individuals 



7 Felicia Hommel, fh@dlt-capital.com, www.dlt-capital.com 

Bitcoin is still the largest crypto currency with Ethereum 
following at a quarter of the market cap 
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Crypto assets are highly liquid and 24/7 tradable 

A short overview of crypto exchanges available to European investors 
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Crypto assets are getting more diverse 

Source: CoinMarketCap (2017) 

Bitcoin market 
share from 
95% to 50% 

Jan 
2017 
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Bitcoin 
•  Digital currency 
•  Direct value transfer 
•  Interesting applications: transfer of value/money 

Ethereum 
•  Operation system for business processes 
•  Available world-wide 
•  Interesting applications: charity, United Nations, US-

dollar-pegged currency 

Example: Gnosis 
•  Platform for prediction markets 
•  Token based on Ethereum à uses existing protocol 
•  ICO: $12.5mn in 10 minutes 
•  Early stage 

Innovation in the area of crypto currencies 



Crypto currencies are very often 
FinTech startups 
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Many crypto currencies are fintechs, since they are built 
into the business model 

Source: CoinMarketCap (2017) 

FinTech 

FinTech 

FinTech 



ICOs and venture capital 
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An initial coin offering (ICO) is a fundraising mechanism in which (mostly blockchain) 
start-ups sell tokens in exchange for bitcoin or ethereum. 

 
-  Any investor („little man“) has access to start-up investments 
-  This makes start-ups less dependent on VCs 

-  A low due dilligence can lead to scam and fraud in this market, needs to be closely 
monitored (the legal framework is not existant at the moment) 

-  Difference to IPO, no equity is bought and much less regulation 
-  Difference to crowdfunding, tokens are bought, not products 

-  The tokens are liquid, so can be sold at any time 

 
Future of ICOs: 

 more regulation à more quality projects à more distributed wealth-creation 

Short overview of an ICO 
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In the blockchain domain, ICOs exceeded VC by over 3x 

Source: CoinDesk (2017) 
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Venture capital 
•  Participate in discrete funding rounds to obtain equity 
•  Sell equity in subsequent rounds at a higher price 
•  Startups are illiquid assets 
•  Can provide smart capital but often they are „gatekeepers towards money“ 

 
 

 
ICOs 

•  „Funding rounds“ still exist 
•  ICO is the first funding but tokens are sold to the market 
•  Therefore participate in „pre sales“ (similar to bookbuilding period with IPOs) 
•  Tokens are liquid 

Venture capital will be disrupted by ICO as a crowdinvesting 
scheme 

1st round 

2nd round 
3rd round 

investing/divesting as needed pre sale 
with special  
conditions 

ICO 
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Venture capital 
•  Participate in discrete funding rounds to obtain equity 
•  Sell equity in subsequent rounds at a higher price 
•  Startups are illiquid assets 
•  Can provide smart capital but often they are „gatekeepers towards money“ 

 

 
 
ICOs (Initial Coin Offering) 

•  „Funding rounds“ still exist 
•  ICO is the first funding but tokens are sold to the market continually 
•  Therefore participate in „pre sales“ (similar to bookbuilding period with IPOs) 
•  Tokens are liquid 

Venture capital will be disrupted by ICO as a crowdinvesting 
scheme 

1st round 

2nd round 
3rd round 

investing/divesting as needed pre sale 
with special  
conditions 

ICO 



ICO campaigns 
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What is the process of an ICO? 

First steps (early phase)  

Pre-ICO (roadshow) 

ICO 
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Project name / idea / concept / use case 
•  First pitch deck for feedback 

 
Type of blockchain / scope of project 

•  Private vs. public 
•  Token model (conceptual and numerical) 

 
Name registration 

•  Securing important and similar web domains (Anti-phishing) 
•  Copyrights / trademarks / ENS domains 
•  Legal consideration (Bafin / Finma / SEC) 

 
White Paper V.0.1  

•  Topic description, basic ideas and vision and mission outlined (10-15 pages) 
 
Task sheet / team recruitment 
 
 
 
 
 
 

Early phase (1-2 months)  
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White Paper V 0.6 (15-50 pages) / Landing page / Core Team / Prototype 
 
Social Media / Online Roadshow / Community 

•  Slack vs. Discord vs. RocketChat (Slack for internal team communication) 
•  Telegram / Bitcointalk / Reddit  
•  Facebook / Linkedin / Xing / KakaoTalk / Line / VK / WeChat 
•  Medium / Steemit 

 
Marketing  

•  Facebook Ads / Google Ads / banner campaigns 
•  Articles / press releases / bloggers 
•  Vlogger / Youtube / Podcasts 

 
Team extension 

•  Local advisors specific to important countries and blockchain hubs 
•  Advisory Board (professionals, high-level people) 

 
 
 
 
 

Pre-ICO (2-4 months)  
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White Paper V 1.0 
 
Final website / separate server and website for ICO execution 
 
White List / KYC 
 
Strong community (>5000k) 
 
24/7 availability à community managers 
 
 
 
 

ICO (1 month)  
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Thank you! 
 
 
 
 
 
 
 
Felicia Hommel 
fh@dlt-capital.com 
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Backup 
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Blockchain technology has been about information synchronization and immediate 
transactions. It moves to the direction of platforms and ecosystems. 

Four steps of innovation 

Safe information 

Transfer of assets 

Smart contracts 

DAOs 

DAO: Decentralized Autonomous Organizations 
 

Alle PC wissen das gleiche (Pharma tracking, Logistik; bitcoin schieben)  
bitcoin 

Zahlung wenn bedingung (terminüberweisung, normale überweisung) = Ethereum 
Zukunft: ein smart contract setzt auf anderen auf organisationen funktionieren ohne 

eingriff (autonom fahren) 
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•  Netzwerk 
•  Transaktionshistorie 
•  Blöcke 
•  Rechenknoten 
•  Wallets 
•  Transaktionen 

•  Miners (Bitcoin) 
•  Smart Contracts 

Werthaltiges kann transferiert werden, weil einer 
Blockchain-Datenbank vertraut werden kann 

Technische  
Ansätze 

Transaktion von  
Werthaltigem „Built-in Trust“ 

•  Unveränderliche 
Historie 

•  Redundante 
Datenhaltung 

•  Robustheit des 
Netzwerks  

•  Geld 
•  Wertpapiere 
•  Identitäten 
•  Reputation 
•  Mietautos 
•  Strom 
•  Rechenleistung 
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Various types of tokens 

Issuer Protocol 
What creates value? 

U
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Bitcoin 

Ethereum 

Dollar-backed  
coin 

The DAO 

Gold-backed  
coin 

Ggf. weglassen 
De vs zentral 
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