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This paper is intended for academic and educational purposes and is not an investment recommendation. The hypothetical models  discussed in 
this paper do not reflect the investment performance of any actual product or strategy in existence during the periods tested and there is no 
guarantee that if such product or strategy existed it would have displayed similar performance characteristics. A decision to invest in any product or 

strategy should not be based on the information or conclusions contained herein. 

 

This research article analyzes the cryptocurrency market capitalization for the top 20 cryptocurrencies. In particular, it 
shows the composition of market cap by cryptocurrency, how it evolved over time, and how it compares to traditional 
asset classes like stocks and bonds. The research finds the following: 

 Growth in crypto market cap: cryptocurrencies have experienced around 100x growth in the past 6 years. 

 Loss of dominance by Bitcoin: while Bitcoin constituted more than 90% of crypto market cap in 2013, today it 
constitutes around 50%. 

 Cryptocurrencies have a very small market cap compared to other asset classes: Bitcoin and 
cryptocurrencies have a market cap which is only a fraction of traditional asset classes like equity and fixed 
income 
 

The article is structured as follows. The first section analyzes the market cap composition for the top 20 cryptocurrencies 
over time. The second section compares the crypto market cap to traditional asset classes. The final section concludes. 
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For more info about our investment products or questions about this paper, you can use the contact information below: 
 
T: +1 (646) 465-9295 
E: info@blueskycapitalmanagement.com 
W: www.blueskycapitalmanagement.com 
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Table 1 shows the top 20 cryptocurrencies by market 
capitalization considered in this research. 

Crpytocurrency Market Cap ($mil) Percentage 

Bitcoin 63,994.14 57.63% 
Ripple 13,494.08  12.15% 
Ethereum 13,143.43  11.84% 
Bitcoin Cash 2,360.14  2.13% 
EOS 2,199.82  1.98% 
Stellar 2,042.01  1.84% 
Tether 1,968.63  1.77% 
Litecoin 1,942.86  1.75% 
Iota 1,744.27  1.57% 
Tron 1,566.21  1.41% 
Other 6,579.17  5.93% 

Total 111,034.75 100.00% 

Table 1 Market cap top 20 cryptocurrencies 

As the figure shows, the current total market cap for all the 
cryptocurrencies is around $111 billion.  

Figure 1 shows the distribution of the crypto market cap for the 
top 20 cryptocurrencies. As it can be seen from it, over 80% of 
the total market cap is in the top 3 cryptocurrencies, with 
Bitcoin having 57.63% of the total. 

 

Figure 1 Crypto market cap composition as of Jan 2019 

Figure 2 shows the evolution of the crypto market cap over 
time. 

 

Figure 2 Crypto market cap from Apr 2013 to Jan 2019 

As it can be seen from it, the cryptocurrency market cap is very 
volatile, in a similar way to the crypto prices. It went in fact from 
around $1.5 billion in April 2013 to $111 billion in January 
2019, an increase of around 100 times in almost 6 years. 

Figure 3 shows the composition of the market cap by 
cryptocurrency. 

 

Figure 3 Composition crypto market cap from Apr 2013 to Jan 

2019 

As the figure shows, Bitcoin lost its dominant market share 
during the analyzed period, going from around 95% of the total 
market cap in April 2013 to around 57.63% in January 2019. 
Cryptocurrencies that have been quite successful are 
Ethereum, used in ICO through ERC-20 tokens, and Ripple. 
Both in fact have managed to achieve around 12 percentage 
points in market share during the analyzed period. 

The next section puts the crypto market cap into perspective 
by comparing it to traditional asset classes. 

 

Figure 4 shows the market cap of Bitcoin and cryptocurrencies 
compared to traditional asset classes. 
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Figure 4 Crypto market cap compared to traditional asset classes 

As the figure shows, despite their tremendous growth in the 
past 6 years, cryptocurrencies and Bitcoin still have a very 
small market cap compared to traditional asset classes. In 
particular, their market cap is still lower than Amazon, currently 
the largest publicly listed company by market cap in the US 
stock market.  

This data shows that crypto is an emerging technology that has 
the potential to become a new asset class, but it still has a 
relatively small market cap.  

 

Crypto is a new technological innovation that has experienced 
tremendous growth in the past 6 years in terms of market 
capitalization. Nonetheless, it is still quite small compared to 
traditional asset classes like equity and bonds. We will 
probably need another 5 to 10 years before considering crypto 
a relevant asset class in terms of market capitalization.  
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This report is prepared and circulated for informational and 
educational purposes only and is not an offer to sell or the 
solicitation of an offer to buy any securities or other 
instruments. The information contained herein is not intended 
to provide, and should not be relied upon for investment, 
accounting, legal or tax advice. This document does not 
purport to advise you personally concerning the nature, 
potential, value or suitability of any particular sector, 
geographic region, security, portfolio of securities, transaction, 
investment strategy or other matter. No consideration has been 
given to the specific investment needs or risk-tolerances of any 
recipient. The recipient is reminded that an investment in any 
security is subject to a number of risks including the risk of a 
total loss of capital, and that discussion herein does not 
contain a list or description of relevant risk factors. As always, 
past performance is no guarantee of future results. The 
recipient hereof should make an independent investigation of 
the information described herein, including consulting its own 
tax, legal, accounting and other advisors about the matters 
discussed herein. This report does not constitute any form of 
invitation or inducement by Bluesky Capital to engage in 
investment activity.  

The information contained herein reflects, as of the date 
hereof, the views of Bluesky Capital Advisors, LLC (together 
with its affiliates, “Bluesky Capital”) and sources believed by 
Bluesky Capital to be reliable. No representation or warranty is 
made concerning the accuracy of any data compiled herein. In 
addition, there can be no guarantee that any projection, 
forecast, or opinion in these materials will be realized. Certain 
information contained in the presentation discusses general 
market activity, industry or sector trends, or other broad-based 
economic, market or political conditions and should not be 
construed as research. The views expressed herein may 
change at any time subsequent to the date of issue hereof. 
These materials are provided for informational purposes only, 
and under no circumstances may any information contained 
herein be construed as investment advice or an offer to sell or 
a solicitation of an offer to purchase (or any marketing in 
connection thereof) any interest in any investment vehicles 
managed by Bluesky Capital or its affiliates. The information 
contained herein does not take into account your particular 
investment objectives, financial situations, or needs, and you 
should, in considering this material, discuss your individual 
circumstances with professionals in those areas before making 
any decisions. Alternative investments can be highly illiquid, 
are speculative, and may not be suitable for all investors. 
Investing in alternative investments is only intended for 
experienced and sophisticated investors who are willing to 
bear the high economic risks associated with such an 
investment. Investors should carefully review and consider 
potential risks before investing. Bluesky Capital may make 
investment recommendations and decisions that are contrary 
to the views expressed herein, and may sponsor and hold 
interests in investment vehicles that have holdings that are 
inconsistent with the views expressed herein. 

Bluesky Capital makes no representations, express or implied, 
regarding the accuracy or completeness of this information, 
and the recipient accepts all risks in relying on this report for 
any purpose whatsoever. This report is being furnished to the 
recipient on a confidential basis and is not intended for public 

use or distribution. By accepting this report, the recipient 
agrees to keep confidential the existence of this report and the 
information contained herein. The recipient should not 
disclose, reproduce, distribute or otherwise make available the 
existence of and/or all or any portion of the information 
contained herein to any other person (other than its 
employees, officers and advisors on a need-to-know basis, 
whom the recipient will cause to keep the information 
confidential) without Bluesky Capital’s prior written consent. 
This report shall remain the property of Bluesky Capital and 
Bluesky Capital reserves the right to require the return of this 
report at any time. 

This paper is intended for academic and educational purposes 
and is not an investment recommendation. The hypothetical 
models discussed in this paper do not reflect the investment 
performance of any actual product or strategy in existence 
during the periods tested and there is no guarantee that if such 
product or strategy existed it would have displayed similar 
performance characteristics. A decision to invest in any 
product or strategy should not be based on the information or 
conclusions contained herein. 

Some of the images, logos or other material used herein may 
be protected by copyright and/or trademark. If so, such 
copyrights and/or trademarks are most likely owned by the 
entity that created the material and are used purely for 
identification and comment as fair use under international 
copyright and/or trademark laws. Use of such image, copyright 
or trademark does not imply any association with such 
organization (or endorsement of such organization) by Bluesky 
Capital, nor vice versa.  

© 2018 Bluesky Capital Advisors, LLC. All rights reserved. 
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