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How to read this paper
For a reader new to crypto, the argument is carried by plain-English definitions, large 
statements, charts, and case studies. For an advanced reader, the tables, measurement 
framework, limitations, and source list make the claims auditable. Both tracks reach the same 
conclusion: finance is becoming internet-native; distribution is instant; durability is rare.

THE WEDGE Memecoins turn social attention into liquid 
ownership.

THE SYSTEM Stocks, dollars, commodities, memes, and 
agents converge on programmable rails.

THE FILTER Almost all fail; recurring attention, 
distribution, and depth separate survivors.

THE WINDOW 2028 may reveal the system at consumer 
scale.

Contents
1  The Meta Changes 11  Machine-Native Finance

2  Attention Enters the Price 12  Regulatory Discount

3  The Shift Is Visible 13  The 2028 Window

4  Six Market Experiments 14  CashCat Case

5  Infinite Supply 15  Buy the Winners

6  From Viral to Canonical 16  Why a Fund?

7  Attention Becomes Capital 17  Exit Framework

8  Crypto Was the Laboratory 18  What Could Be Wrong

9  Memes Meet Real Assets 19  Forecast Ledger

10  The Oil Market Weekend 20  Accumulation Window



THE MEME META

3

Executive Thesis

Finance is moving onto the internet. Memes are 
the internet’s fastest language. Memecoins put a 
global market behind that language.

Our view is simple: memecoins are becoming crypto’s main consumer product. A person can 
see one in a social feed, understand it, buy it, and join its community within minutes. The same 
people who own the asset also distribute the story.

Most memes will disappear. That is why the opportunity is concentrated. When token creation 
is nearly free but human attention is finite, the few symbols that survive crashes, imitation, and 
fading novelty can capture a disproportionate share of culture, liquidity, and value.

We believe 2026–2028 is the investment window. The category has reset while the 
infrastructure beneath it is improving: easier onboarding, tokenized markets, stablecoin 
payment law, bank custody, AI-controlled wallets, and a clearer U.S. distinction between 
digital collectibles and securities. Bitcoin’s 2028 halving may synchronize attention, but 
memes — not Bitcoin — are the center of this thesis.

What we believe

1 · PRODUCT Memes are crypto’s easiest consumer product to 
understand and share.

2 · POWER LAW Millions can launch; only a few networks can keep 
attention.

3 · SIGNAL The category has proved global scale and survived a 
severe reset.

4 · ADVANTAGE Recurring attention, ownership quality, and liquidity 
reveal survivors.

5 · TAILWIND Payments, custody, AI agents, and legal clarity expand 
the market.

6 · ACTION Buy the rare durable networks before the market treats 
them as canonical.

THE FUND’S JOB: BUY RARE, DURABLE ATTENTION NETWORKS WHILE THE 
MARKET STILL PRICES THEM LIKE DISPOSABLE JOKES.
“Who controls the memes, controls the Universe.” — Elon Musk, 2025 [45]
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LIVE SIGNAL  ·  4 SEPTEMBER 2026

Eighteen Hours: A Meme Stock
Entered the New Financial System

An issuer objected. The internet built a market 
around the objection.

FROM POST TO MARKET IN 18 HOURS

SEP 3
5:18 PM AMC CEO Adam Aron demands that Robinhood stop its tokenized AMC market.

SEP 3
11:11 PM Robinhood CEO Vlad Tenev replies: “What’s the concern?”

SEP 4
10:16 AM Robinhood’s legal chief answers the threat directly: send the lawyers.

+18 H
MARKET 
LIVE

The dispute is trading across shares, stock tokens and newly launched memes.

WHAT THE MARKET DID NEXT

$200.8M
AMC STOCK-TOKEN VOLUME
24-hour window

593,076
ONCHAIN TRADES
across 30 pools

9.5x
TOKEN SUPPLY GROWTH
157,844 to 1.50M

23+
NEW AMC MEMES
launched against the stock token

CROSS-MARKET SIGNAL  AMC shares also rose 8.9% on 30.6M shares, versus 6.7M on an average day. The 
move was simultaneous; causation is not established. [60]

The signal is not that onchain trading caused AMC shares to rise. The signal 
is that a legal dispute became a global, continuously tradable market before 
the traditional market finished digesting it.

The event was noisy, speculative and vulnerable to bots and repeated turnover. It was also a 
live demonstration of the system this paper describes.
Sources: AMC and Robinhood public posts; The Defiant; DEX Screener. Figures are point-in-time and described in Appendix B. 
[60][61][62][63]



THE MEME META

5

1. The Meta Changes Before the Market Admits It

In crypto, a meta is the category that captures the largest share of new attention, users, 
developers, and speculative capital during a market era. A meta is not simply the best-
performing ticker. It is the story through which a generation of participants understands what 
crypto is for. In this paper, The Meme Meta also names a wider change: financial products 
increasingly compete through internet-native distribution, public identity, community, and 
continuous markets.

The dominant story has changed repeatedly:

Era The market’s 
question Native object What it unlocked What eventually 

weakened

ICOs Can anyone finance 
a network? Token sale Permissionless 

capital formation
Weak disclosure, low 
accountability, 
regulatory pressure

DeFi Can markets run as 
software? Protocol token Onchain lending, 

trading and liquidity
Complexity, exploits, 
yield compression

NFTs Can culture and 
identity be owned? Unique digital object

Provenance, 
membership, creator 
economies

Illiquidity, 
fragmented 
attention, 
speculative 
oversupply

Memecoins
Can attention itself 
become an owned 
network?

Fungible cultural 
token

Instant 
comprehension, 
social distribution, 
continuous liquidity

Extreme mortality, 
manipulation, 
concentration

Each new meta absorbs something from the previous one. Memecoins use the token rails built 
by ICOs, the exchanges and liquidity mechanisms built by DeFi, and the identity logic 
popularized by NFTs. They remove most of the technical explanation. They are the first pure 
consumer object produced by the stack.

That matters because the old altcoin bargain has weakened. Many earlier tokens asked buyers 
to underwrite a complex promise: faster infrastructure, a future application ecosystem, fee 
capture that might emerge, or governance that might matter. The buyer first had to 
understand the technology and then believe the roadmap. Memecoins compress that promise 
gap. The asset usually tells the buyer exactly what it is: a symbol, a community, and a market.

This does not make memecoins safer. It makes them more legible. Legibility expands the 
addressable audience.
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A plain-English definition
A memecoin is a fungible cryptoasset whose primary source of demand is a shared symbol and 
the community organized around it, rather than a contractual claim on cash flow. The token 
turns participation in a story into a transferable position.

The cleanest description is a liquid cultural asset:

 Cultural, because its meaning comes from collective recognition.
 Liquid, because the object can trade continuously rather than waiting for an auction.
 Owned, because the audience can hold the same object it propagates.
 Permissionless, because distribution is not controlled by a media company or brand 

manager.
Traditional brands own the audience relationship. A memecoin reverses the arrangement: the 
audience can own the asset, create the media, and benefit or suffer as the network grows or 
contracts.
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2. Attention Enters the Price

Traditional finance prices what businesses 
produce. The internet directs what people 
notice. Crypto turns attention into a market.

For most assets, analysts begin with earnings, revenue, balance sheets, yield, or comparable 
companies. Those measures remain essential. But every market is also a coordination system: 
price changes when people notice, discuss, and act.
Before crypto, attention and ownership lived in separate systems. Media created interest; 
brokers and banks processed the eventual trade. A memecoin compresses discovery, meaning, 
ownership, distribution, and price feedback into one public loop.

Why memes are native to that loop
PROPERTY WHAT CHANGED WHY IT MATTERS

Compressed meaning An image crosses languages before a 
white paper can. Understanding arrives before friction.

Owned distribution The audience can hold the same 
object it spreads. Holders become the media network.

Continuous settlement A wallet can act globally, at any 
hour.

Attention can become flow while it is 
still hot.

Attention is not a substitute for fundamentals. For an equity, no amount of excitement 
can support price forever if the business fails. For a memecoin, however, attention is not a side 
effect of the asset. It is the demand engine. The underwriting question is whether that 
attention can return after novelty and price both break.

What we are buying
We are not buying discounted cash flow. We are buying a liquid claim on cultural relevance: a 
network’s ability to remain recognizable, attract holders, generate independent media, deepen 
liquidity, and return to attention after the market moves on.
Most memes will fail because most attention disappears. The opportunity lies in rare networks 
where recognition becomes habit, habit becomes ownership, and ownership survives the crash. 
Treating every meme as a casino chip misses the category; treating every meme as an 
investment misses the power law.
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3. The Shift Is Already Visible

We believe the reset is creating an attractive entry window before a second, broader meme 
wave. The first broad wave peaked at $150.6 billion. The next could exceed that peak by 
multiples as consumer access, stock-linked markets, and AI participation expand. Three market 
signals explain why we believe that opportunity is forming.

Signal one: attention share
CoinGecko’s research on crypto narratives found that the main memecoin narrative ranked 
first by investor interest in both 2024 and 2025. When related meme categories are included, 
the family captured 30.67% of measured narrative interest in 2024 and 25.02% in 2025. In 
2023, the main meme narrative ranked third at 8.32%. [2]

Attention is not revenue. But in a reflexive asset class, sustained attention is a prerequisite for 
liquidity, holder growth, and cultural persistence. The category has held attention across 
multiple years rather than during a single isolated launch.
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Signal two: market size and trading activity
Average daily memecoin trading volume rose from $1.1 billion in 2023 to $9.7 billion in 2024. 
Later measures show continued activity: an estimated $5.9 billion a day in November 2025 and 
$3.58 billion over the 24 hours captured on 5 September 2026. The chart labels these different 
measurement windows. [1][5]

At the 4 September 2026 snapshot, sector capitalization was about $32.6 billion. We believe 
the reset offers an attractive entry point: the next wave could reach a much larger audience on 
stronger financial infrastructure. Its scale and timing remain our investment hypothesis. [1][5]

Signal three: the compression of distribution time
Dogecoin took 1,487 days to reach a $1 billion market capitalization. Shiba Inu took 289 days. 
Dogwifhat took 81. PEPE took 19. Peanut the Squirrel took 11. [3]

Newer coins are not better; distribution is faster. Exchanges, wallets, launchpads, feeds, and 
onchain liquidity can coordinate global demand in days. The system can create a billion-dollar 
market before it creates durable culture. That gap is where underwriting matters.
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4. Six Experiments the Market Has Already Run

Memecoin history is now long enough to reveal repeatable mechanisms. These six experiments 
show that meme networks can compound through time, community, cultural memory, 
ecosystem alignment, symbolic simplicity, or pre-existing audience. They also show why 
selection matters: the source of distribution determines the source of risk.

Dogecoin: durability before infrastructure
Dogecoin began in 2013 as a parody. It survived multiple crypto cycles, exchange failures, 
changing social platforms, and long periods of irrelevance. During the 2021 cycle, its market 
capitalization rose from about $707.5 million at the beginning of the year to an all-time high 
near $88.8 billion — roughly 124 times larger.

What it proved: a joke can outlive the technology cycle that created it. Longevity creates 
familiarity; familiarity lowers the cost of renewed attention. Dogecoin became a cultural 
reference before the market had modern launchpads or social trading.

What we would underwrite: longevity does not eliminate volatility. Even the category’s most 
recognized asset has suffered drawdowns near 90% from peak price levels. The opportunity is 
durable recognition across cycles, not a permanent price floor.

Shiba Inu: community can replicate the archetype
Shiba Inu showed that Dogecoin’s success was not necessarily singular. It built its own 
identity, enormous holder base, exchange access, and an ecosystem narrative around a 
familiar dog symbol. It reached $1 billion in roughly 289 days and eventually became one of 
the largest memecoins.

What it proved: the market can support more than one culturally adjacent network. 
Community execution, exchange distribution, and persistent identity can create a second 
durable franchise.

What we would underwrite: ecosystem expansion can extend attention, but it can also 
recreate the roadmap risk that memecoins initially avoided. SHIB was still about 94% below its 
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all-time high at the data cutoff. The valuable asset is the community's persistence, not the 
quantity of announced products.

PEPE: internet-native culture can reprice almost instantly
PEPE used a symbol that already had years of internet recognition. It reached $1 billion in 
approximately 19 days, far faster than DOGE or SHIB. The token did not have to create a 
character from zero; it attached a liquid market to existing cultural memory.

What it proved: pre-existing cultural distribution can dramatically compress financial 
distribution. A symbol with deep internet provenance may arrive with latent recognition that a 
newly invented brand cannot buy.

What we would underwrite: speed magnifies execution and concentration risk. A token can 
become globally visible before its market structure and holder distribution mature. PEPE was 
roughly 88% below its all-time high by the data cutoff despite retaining a market capitalization 
above $1 billion. Imported recognition still has to become durable ownership.

BONK: a chain can use a meme as social recovery infrastructure
BONK emerged from the Solana ecosystem after the FTX collapse, when confidence in the 
chain was deeply damaged. Its distribution and community activity helped give users a new 
focal point and became associated with Solana’s broader revival.

What it proved: a memecoin can function as a coordination layer for an ecosystem. The asset 
may become a social entry point into wallets, decentralized exchanges, applications, and a 
chain’s identity.

What we would underwrite: chain alignment creates dependency. If the underlying 
ecosystem loses users or liquidity, the memecoin can weaken with it. BONK was approximately 
95% below its all-time high at the cutoff. The question is whether the meme eventually 
becomes larger than its original recovery event.

Dogwifhat: a pure symbol can become a large market
Dogwifhat offered almost no conventional roadmap. Its strength was visual clarity: a dog 
wearing a hat. It reached $1 billion in about 81 days and became a defining symbol of the 2024 
Solana memecoin cycle.

What it proved: extreme simplicity can be an advantage. The market did not require 
simulated utility to coordinate around a recognizable object.

What we would underwrite: pure-symbol assets have few external supports when attention 
leaves. WIF traded roughly 96% below its peak at the cutoff. The test is whether independent 
creators keep the symbol alive when price stops doing the marketing.

Official Trump: distribution can be instantaneous — and dangerous
The Official Trump token demonstrated the power of an already-global identity. It reached a 
reported peak market capitalization of approximately $14.5 billion and fully diluted valuation 
near $72 billion within little more than 24 hours.

What it proved: a public figure can convert an existing audience into a liquid global market at 
unprecedented speed. The boundary between media event, political identity, merchandise, and 
financial asset can collapse into one launch.

What we would underwrite: instant distribution is not the same as healthy distribution. 
Supply concentration, unlocks, political dependence, insider incentives, and event risk can 
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overwhelm community demand. TRUMP traded roughly 97% below its all-time high at the 
cutoff. Audience can be borrowed instantly; durable community cannot.

The combined lesson
These six assets did not win for the same reason. DOGE accumulated time. SHIB proved 
community replication. PEPE imported cultural memory. BONK coordinated a chain. WIF 
demonstrated symbolic minimalism. TRUMP imported a global audience.

The common denominator was not “humor.” It was a distribution advantage attached to a 
symbol people could recognize, repeat, and own. This is the investable pattern: find the 
source of distribution, test whether it can renew itself, and buy before durability 
becomes consensus.

Asset Primary distribution advantage Main underwriting warning

DOGE Time and global familiarity Recognition is not a price floor

SHIB Community replication and exchange 
access

Ecosystem sprawl can recreate 
roadmap risk

PEPE Existing internet memory Speed can outrun healthy 
distribution

BONK Alignment with a recovering chain Chain dependence can become a 
single point of failure

WIF Radical symbolic simplicity Pure attention offers little support 
when response decays

TRUMP A pre-existing global audience Concentration, unlocks and event 
dependence can dominate demand
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5. Infinite Supply, Finite Attention

The strongest argument against memecoins is also central to the investment thesis: almost all 
of them fail.

CoinGecko counted roughly 428,000 crypto projects created in 2021 and about 20.2 million in 
2025. Across the 2021–2025 period, 53.2% of all cryptocurrencies tracked through 
GeckoTerminal were classified as failed. Approximately 11.6 million failures occurred in 2025 
alone, representing 86.3% of all failures in the five-year dataset. [4]

The numbers should change how the category is understood. Cheap issuance does not 
democratize durable value. It democratizes competition for attention.

The paradox of abundance
When anyone can launch an asset in minutes, creation ceases to be a moat. AI intensifies the 
effect by reducing the cost of names, images, stories, videos, code, and automated promotion. 
The number of objects can expand almost without limit. Human time does not.

The result is not an even distribution of value. It is a steeper power law.
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At the bottom are millions of tokens that never achieve meaningful liquidity. Above them are 
brief launches sustained by incentives or novelty. A smaller group develops active 
communities. A tiny group survives a full drawdown and earns recurring attention. The 
smallest layer becomes culturally canonical: assets that remain recognized even when their 
price is no longer the day’s story.

Launch is fast. Legitimacy is slow.
The market can manufacture liquidity in hours. It cannot manufacture years of survival. It can 
purchase impressions. It cannot purchase organic return after a narrative dies. It can fabricate 
followers. It cannot easily fabricate a widely distributed holder base that keeps creating, 
trading, and recruiting across cycles.

Time is therefore not a passive metric. It is a filter that forces an asset to survive boredom, 
competition, controversy, technical failures, and price collapse.

This is why the right question is not whether memecoin supply will become too large. It 
already has. The right question is where finite attention concentrates after the supply 
explosion.
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6. From Viral Token to Canonical Asset
A canonical memecoin is not simply an old coin or a large coin. It is a symbol that retains 
recognition and market relevance after the first joke, first listing, first influencer wave, and 
ideally first full cycle.

Canon is earned through repeated social tests. The asset must keep producing reasons for 
people to return.

The survivor scorecard
Signal Beginner’s question Advanced measurement Failure pattern

Time Has it survived more than 
one moment?

Age across market 
regimes; post-drawdown 
activity

Attention disappears after 
launch

Returning attention Do people come back?
Repeated 
search/social/volume 
waves; response half-life

Each catalyst produces a 
smaller reaction

Holder quality Is ownership broadening? Adjusted holders; cohort 
retention; entity clustering

Sybil growth or a few 
linked wallets

Distribution Can insiders dominate 
price?

Top-holder concentration; 
unlock schedule; deployer 
links

Hidden control, 
concentrated unlocks

Liquidity depth Can capital actually enter 
and exit?

Slippage at several order 
sizes; venue concentration

Reported volume but 
shallow executable depth

Cultural portability Does it travel beyond one 
group?

Cross-platform and cross-
language creation

Dependence on one 
influencer or channel

Community agency Do holders build without 
permission?

Independent media, 
integrations, events, 
products

Paid promotion with little 
organic production

Recovery What happens after a 
crash?

Holder, volume and 
attention recovery vs price

Dead-cat bounce without 
network recovery

Stakeholder alignment Who benefits from 
persistence?

Exchanges, apps, 
merchants and creators 
adding access

One sponsor is the entire 
distribution system

No single metric is sufficient. Age without activity can describe a zombie. Volume without 
depth can describe wash trading. Holder count without entity analysis can describe one 
operator using thousands of wallets. Social activity without retention can describe purchased 
attention.

The aim is not a perfect score. The aim is to identify the source of persistence and the 
conditions under which it stops working.

The return of attention is the scarce asset
The first spike is visible; the second and third are informative. After price falls, do 
conversation, new holders, organic use, and liquidity return without incentives?
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7. Attention Becomes Capital Through 
Infrastructure

Attention has always had economic value. Media companies sell it, brands rent it, and 
platforms auction it. Crypto changes the ownership and settlement layer.

A social community can now create a symbol, attach a globally transferable asset, provide 
continuous price discovery, and settle ownership without a conventional transfer agent. The 
audience can become the capitalization table.

The conversion happens through five steps:

1. Recognition. A symbol is understood quickly.
2. Coordination. A community repeats and remixes it.
3. Ownership. Participants acquire the same liquid object.
4. Market feedback. Price, volume, and visibility reinforce participation.
5. Institutionalization. Exchanges, wallets, creators, merchants, and applications integrate 

the asset because demand already exists.
The fifth step is underappreciated. As a network becomes larger, more stakeholders acquire an 
economic interest in its persistence. An exchange earns fees. A wallet gains users. A social app 
gains engagement. Merchants gain customers. Creators gain an audience. These interests do 
not guarantee value, but they can make the network harder to erase.

This is how a meme can evolve from content into infrastructure for its own community.

Reflexivity must be treated as risk, not only upside
The same loop accelerates contraction:

falling price → lower visibility → weaker participation → thinner liquidity → more 
volatility

The investment edge is not merely identifying positive reflexivity. It is knowing whether the 
network can survive when the loop turns negative.
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8. Crypto Was the Laboratory

The previous generation asked whether traditional finance would adopt crypto. The more 
important question is now the reverse: how much of traditional finance will begin to 
behave like crypto — even when the underlying asset is a stock, a commodity, or a 
bond?

An asset never exists alone. It lives inside a financial operating system: accounts, exchanges, 
market hours, custody, clearing, settlement, identity, and distribution. Change that operating 
system and every asset inside it can behave differently.

For most of modern history, markets inherited the limitations of their institutions. A stock lived 
in a brokerage account, cash lived in a bank, and a commodity future lived on a specialist 
exchange. Each moved on separate rails, followed separate hours, and passed through 
separate intermediaries. A mobile brokerage app improved the interface, but the system 
underneath still opened, closed, batched, reconciled, and settled according to rules designed 
before the internet.

Internet-native finance begins with different defaults.

Legacy default Internet-finance default What changes for the user

Local market hours Continuous or near-continuous 
access

Information can be priced when it 
arrives

Separate accounts for each asset 
class

Multiple assets in one programmable 
wallet

A dollar, stock-linked token, and 
meme can share an interface

Settlement after the trade Settlement with or shortly after 
execution

Less time and capital trapped 
between systems

Products assembled by institutions Assets composed through software Positions can connect to lending, 
trading, and collateral rules

Human-operated workflows Humans, software, and AI agents Markets can be monitored and acted 
on continuously

Distribution through brokers and 
media

Distribution through networks and 
communities

Discovery and ownership can happen 
in one loop

Audience as customer Audience can also be owner and 
distributor

Participation becomes economically 
reflexive
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This is not a transition from regulated finance to no regulation. Law, custody, disclosure, 
underwriting, and market surveillance remain essential. Nor does a blockchain make an asset 
liquid or safe by itself. It changes the design space: ownership becomes machine-readable, 
transactions become programmable, and markets can connect through common software.

Programmability in plain English
In the old system, a stock is mostly a record inside a broker’s database. In a programmable 
system, an asset can also become an instruction-bearing object. Subject to law and platform 
rules, software can:

 exchange one asset for another without a human reconciling two databases;
 use a position as collateral for a short-lived loan;
 route fees automatically among defined recipients;
 rebalance a portfolio when specified conditions occur;
 prove ownership to an application without revealing an entire account;
 allow an agent to act within preset spending, trading, and risk limits.
The important word is can. Not every tokenized security supports every function. A five-minute 
collateral loan is technically conceivable and, in some protocols, already possible; it is not a 
universal feature of tokenized stocks. Automated rules can reduce friction, but they can also 
automate leverage, oracle errors, and bad incentives.

One set of rails, different legal objects
A wallet may display a stablecoin, a memecoin, and a stock-linked token beside one another. 
That does not make them economically identical.

Object What primarily gives it value What the holder may own

Stablecoin Redeemability and reserve quality A contractual claim defined by the 
issuer

Tokenized equity Business cash flows and enforceable 
shareholder rights

Sometimes a real share; sometimes 
only linked exposure

Commodity perpetual Reference-price exposure and 
market liquidity

A derivative position, not the 
physical commodity

Memecoin Shared meaning, attention, 
community, and liquidity

The cultural token itself, usually 
without a cash-flow claim

The interface is converging faster than the legal categories. Investors must understand both 
software function and legal rights. Memecoins do not need to replace stocks; they show that 
culture, ownership, distribution, and continuous liquidity can sit beside other programmable 
assets. Crypto was the laboratory. The experiment is leaving it.
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9. The First Collision: When Memes Meet Real 
Assets

At first glance, a memecoin and a tokenized share are opposites. One is a cultural object with 
no contractual cash flow. The other is supposed to represent economic exposure to a business. 
One is valued primarily through attention and identity. The other is valued through earnings, 
assets, governance rights, and expectations about a company.

They should never be confused. They can now exist on the same rail, inside the same wallet, 
and even inside the same market.

That is new.

Robinhood: the consumer platform becomes a chain
Meme demand has already mattered to mainstream finance. Robinhood disclosed that 
Dogecoin generated 62% of its crypto transaction-based revenue — and 32% of total net 
revenue — in the second quarter of 2021. A cultural asset had become material to the 
economics of a listed American broker. [44]

The next step was architectural. Robinhood Chain launched its public mainnet on 1 July 2026 
as an Ethereum-compatible network designed for tokenized real-world assets. By 10 August, 
roughly forty days later, Robinhood reported more than $18 billion in cumulative 
decentralized-exchange volume and more than $840 million of value committed to onchain 
applications. Those are company-reported network metrics, not net inflows, revenue, or unique 
long-term investors. Volume can include arbitrage, bots, and repeated turnover. Even with 
those caveats, the speed was extraordinary. [24][25]

Vlad Tenev put the contrast simply in an interview: the brokerage took years to reach its first 
$10 billion of trading volume; Robinhood Chain reached the same threshold in weeks. The 
comparison is not apples-to-apples — brokerage volume and DEX volume measure different 
behavior — but that is part of the lesson. Open software can recombine and turn over assets at 
a pace closed systems were not designed to match. [71]
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The network was built for tokenized finance, yet memes supplied much of its early activity. 
Galaxy’s onchain analysis estimated that memes represented 79.2% of Robinhood Chain DEX 
volume on 27 July, while pairs between meme tokens and stock-linked tokens produced $46.1 
million of volume on 23 July. These are third-party estimates from a young network, not 
audited evidence of durable demand. They do show what users tried first when permissionless 
financial infrastructure became available. [29]

The infrastructure was built for finance. Memes 
supplied the first mass-market behavior.

A two-month-old category crossed $1 billion
On 30 July, Galaxy Research measured roughly $200 million of Robinhood Chain-native 
memecoin value. By 4 September, CoinGecko’s category snapshot showed $1.08 billion and 
$505.6 million of 24-hour trading volume. The path was not smooth: launchpads failed, leaders 
drew down, and new tokens changed the category’s composition. The point is not permanence. 
It is the speed at which a new consumer market formed on rails built for tokenized finance. 
[29][64]

Built for tokenized assets. Bootstrapped by 
memes. Accelerated by public conflict.

This pattern is familiar. Consumers did not adopt the internet because they cared about packet 
switching. They adopted email, search, social media, and entertainment. Most people will not 
enter onchain markets because they are excited about atomic settlement. They will enter 
because something understandable gives them a reason to participate.
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The regulated core moves in years. The permissionless edge recombines 
assets in weeks.
There is no single model of a “tokenized stock.” The distinctions are central, not technical fine 
print.

Model Status at the cutoff What the buyer receives Important limit

Robinhood Stock 
Tokens

Live outside the U.S.; 190+ 
instruments advertised

Tokenized debt exposure 
linked to an underlying 
share

Not direct legal or 
beneficial ownership of the 
company

Coinbase U.S. stocks Conventional brokerage 
product beside crypto Brokerage-held securities 24/5, not an onchain share 

in the user’s wallet

Coinbase international 
stock perpetuals

Live for eligible non-U.S. 
users

Synthetic derivative 
exposure

No shareholder rights; 
leverage and funding risk

Nasdaq / DTC model
SEC-approved design; 
infrastructure rollout 
pending

Same CUSIP, order book, 
priority, and shareholder 
rights

Broad tokenized trading 
was not yet live at the 
cutoff

Robinhood’s tokens are standard ERC-20 assets that can be transferred and, where protocols 
permit, used in trading, lending, collateral, or structured products. But Robinhood states that 
they are tokenized debt securities: they provide linked economic exposure, not legal ownership 
of the underlying company. They are unavailable to U.S. persons. [26]

Nasdaq is pursuing the slower, regulated-core path. The SEC approved a design in March 2026 
under which a tokenized DTC-eligible share would retain the same ticker, CUSIP, voting and 
economic rights, order book, execution priority, and surveillance as a conventional share. It 
becomes operational only when post-trade infrastructure is ready. DTCC completed limited 
production tokenized trades with more than thirty firms in July and was targeting a broader 
service launch later in 2026. [27][28]

One route optimizes for rapid composability. The other optimizes for legal continuity. The next 
financial system will likely absorb both.

Stock-linked memes are becoming a repeatable primitive
AI / NVDA: the first scaled example
Artificial Inu launched on Robinhood Chain with its principal market pair quoted directly 
against Robinhood’s tokenized NVIDIA exposure. Its market capitalization rose from roughly 
$1.5 million on 1 August to about $135 million on 30 August, then exceeded $220 million by 
the 4 September cutoff. The symbol, the quote asset, and the narrative reinforced one another. 
[30][65]
The meme did not become NVIDIA equity. Its holders received no NVIDIA shareholder rights, 
and meme demand did not mechanically raise NVIDIA’s Nasdaq price. What changed was 
market architecture: a cultural token could trade directly against an instrument linked to 
productive capital, without returning to dollars between the two.

AMC: the experiment became a public fight
Robinhood’s AMC Stock Token gives eligible non-U.S. holders linked economic exposure, but 
not legal or beneficial ownership of AMC. AMC did not issue or endorse it. When AMC’s CEO 
demanded that Robinhood stop, the objection itself became distribution: millions saw the 
exchange, token supply expanded roughly 9.5 times, at least 23 AMC-named memes launched 
against the stock token, and the following morning’s snapshot showed more than half a million 
onchain trades in the rolling 24-hour window. [50][60]
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MEME made the connection concrete. A 4 September report, citing GMGN, put this newly 
launched token above $30 million in market capitalization with $26.8 million of trading volume. 
Its liquidity pair used tokenized AMC as the other asset. The same early report put AMC shares 
more than 14% higher in overnight trading. A meme had built a market worth tens of millions 
within its first day, directly beside a listed-stock exposure. [70]

This is the deeper signal. In the old system, an issuer controlled its listing relationships and 
communicated through scheduled disclosures. In the new system, anyone can build a market, a 
meme, or a trading pair around a public symbol. The company still controls the business. It no 
longer controls the entire financial conversation around it.
This creates a possible feedback loop. Buying or supplying liquidity to a MEME/AMC pool can 
create demand for the AMC stock token. If intermediaries respond by creating tokens or 
buying shares to hedge exposure, part of that demand may reach the listed stock. We believe 
this may have contributed to AMC’s move. The public snapshots do not isolate that effect from 
publicity, speculation, or other trading. The connection is plausible; its size is unmeasured.

The danger: 24/7 access without 24/7 depth
A Hims-linked pool showed the failure mode. During a weekend when the underlying exchange 
was closed, a thin tokenized float reportedly allowed the linked instrument to trade far above 
the previous public-market close. The gap narrowed when the underlying market reopened and 
arbitrage resumed. Continuous access had not created continuous depth. [31]

What the collision means
The first wave of tokenization asked: Can a real-world asset move onchain?

The next asks: What happens when that asset becomes programmable, continuously 
tradable, and socially native once it gets there?

A meme can become the symbol or discovery layer around a financial community. It reduces 
the cost of attention and gives holders a common language, but it cannot replace corporate 
performance, legal rights, or honest disclosure.

The conclusion is stronger than “memecoins are a crypto niche.” Stocks, dollars, commodities, 
memes, and agents are beginning to occupy the same programmable environment. The 
investable signal is not one AMC pump or one AI/NVDA pair. It is the emergence of a 
repeatable primitive: a cultural asset can become the discovery and liquidity layer around 
another financial object. Memes are not the whole system. They may be its fastest consumer 
distribution layer — the interface that determines where users and liquidity arrive first.
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10. The Weekend When the Oil Market Did Not 
Close

On Friday, 27 February 2026, CME’s benchmark WTI futures market closed for the weekend 
near $67.02. Hours later, the United States and Israel struck Iran. The physical world changed 
while the benchmark listed market was unavailable. [32][33][52]

Third-party oil perpetuals deployed on Hyperliquid stayed open.

A perpetual is a synthetic contract designed to track a price without expiring. It is not 
ownership of a barrel of oil, and the Hyperliquid-linked contracts were not the same legal or 
market object as a CME future. They had thinner liquidity, different funding mechanics, price 
limits, and venue risk.

Yet they could trade.

During the 49-hour benchmark closure, one tick-level study recorded 27,617 trades, 1,685 
wallets, and $25.3 million of notional activity across the observed oil markets. The leading 
contract moved from the Friday reference level toward approximately $70.65 before CME 
reopened near $71.86. It had absorbed most of the initial directional gap before the 
benchmark venue printed its next price. [32]

Moment Market state Reported WTI-linked level

Friday close CME closes for the weekend ~$67.02

Weekend shock Hyperliquid-linked perpetuals 
continue trading Up to ~$70.65 before reopen

Sunday reopen CME forms its own benchmark price First print around ~$71.86

The onchain venue did not “set” CME’s price, and there is no evidence CME copied it. At 
reopening, CME formed its own market and arbitrage closed the basis. Different studies also 
use different endpoints and therefore estimate different shares of the weekend move captured 
onchain. The defensible point is simpler: tradable price discovery continued while the 
benchmark listed future was closed.
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The demand did not disappear after one event. In the same study’s sample, weekend notional 
rose from $25.3 million to $332 million and then $550 million over the next two weekends, 
while contract designs were adjusted. A broader Messari analysis of 199 symbol-weekend 
observations found Hyperliquid’s final pre-open price closer to the subsequent traditional-
market reopen than Friday’s close in 78.4% of cases; average reopen error fell 51.8%, and 
direction matched 89.9%. [32][34]

Those numbers do not prove that decentralized venues replace CME or ICE. Traditional 
markets retained vastly greater benchmark authority and depth. Onchain markets could hit 
price caps, fragment across contracts, and deviate sharply from the underlying. What they 
demonstrated was demand for a function: price and risk transfer when information refuses to 
respect market hours.

What the oil weekend proves — and what it does not
It supports It does not prove

Finance is moving toward continuous markets Every 24/7 market is liquid or accurate

Crypto rails can host non-crypto financial exposure A synthetic perp equals physical oil or a regulated future

Software-native venues can react while incumbents are 
closed Hyperliquid has replaced global commodity benchmarks

Traders value open access during fast events More trading always creates better prices

Oil demonstrates the rail. Tokenized stocks demonstrate the expanding asset universe. Memes 
demonstrate distribution.

The three belong in the same thesis because the infrastructure underneath them is converging. 
The new financial system will not be a memecoin market. It will be an always-on, 
programmable market system in which every asset competes for liquidity, accessibility, and 
attention. Memecoins are the first globally native consumer assets designed for that system 
from inception.
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11. Machine-Native Finance Is Already Here
Institutional investors already use bots to execute trades under predefined rules. AI agents 
extend that automation: they can gather information, test an investment idea and use tools to 
act within a mandate. Large investment firms are already putting these capabilities to work.

Tradeweb measures trade count on its platform. AIMA measures reported Gen AI use across work, including research and 
administration; it does not measure autonomous trading. Respondents represented about $788B in AUM. [79][80]

Agents are becoming part of the investment process
Man Group’s AlphaGPT works as a three-part research team: one agent proposes ideas, 
another writes code, and a third tests the results. Man reports that AI-generated signals have 
passed the same evaluation thresholds required of human research. Researchers still provide 
direction and oversight; passing a research test is not a record of live investment returns. [81]

Bridgewater reports that its AIA systems already manage billions of dollars in live markets. Its 
Pocket Analyst Tool, PAT, uses agentic workflows to compress hours of exploratory research 
into minutes. These examples show AI entering both investment research and capital 
management, according to the firm’s own disclosures. [82]

Access is expanding beyond specialist funds
Robinhood now lets customers connect an AI agent to a separately funded account to analyze 
markets, build portfolios and place trades. The account has a dedicated budget and can be 
disconnected. Capabilities once built inside specialist firms are becoming available through 
consumer financial products. [83]

What this means for the Meme Meta
Our thesis is that easier access to these tools can shorten the path from discovering a meme to 
trading its market. For our fund, their intended role is continuous monitoring of news, wallets 
and liquidity, faster testing of ideas, and disciplined execution under human-set limits. This 
supports our buy-and-hold strategy and the smaller situational allocation; durable demand 
remains the basis for selecting assets.

The market is gaining participants who can observe, research and act 
continuously. Memes are native to the attention networks those participants 
can monitor.
Institutional AI examples and product descriptions reviewed 7 September 2026. [79]–[83]



THE MEME META

26

Agents now have markets, wallets and payment rails

AI is usually placed in the future tense. That is now misleading.

Software agents can already hold controlled wallets, execute trades, pay for data and compute, 
interact with smart contracts, and establish public onchain identities. The infrastructure is live. 
Mass independent adoption is not yet proven.

The distinction between an assistant and an agent is action. An assistant can explain how to 
buy an asset. An agent can receive a goal, inspect a market, and execute within permissions 
set by its owner.

The four primitives already exist
Primitive Live example Plain-English meaning

DECIDE AgentKit and trading APIs Software can plan and call market 
functions

OWN Agentic wallets with session and 
transaction limits

An agent can control value inside 
preset guardrails

PAY x402 stablecoin settlement inside a 
web request

Software can buy a service without a 
checkout page

PROVE ERC-8004 identity, reputation, and 
validation registries

An agent can develop a portable 
public record

Coinbase’s tools allow agents to transfer, swap, trade, and interact with onchain applications. 
Its agentic wallets support controls such as per-transaction limits, spending caps, isolated 
keys, and screening. Robinhood allows users to connect agents to a separately funded account; 
its current support materials include equities and crypto trading, with restrictions on transfers 
and other functions. [19][20][35][48]

x402 puts payment inside the ordinary request software uses to call an online service. In 
simple terms, a machine can ask for data, be told the price, pay in a stablecoin, and receive the 
result in one workflow. Agentic.Market lists services across inference, data, search, 
infrastructure, media, and trading. Coinbase reported more than 165 million x402 
transactions, roughly $50 million of volume, and more than 480,000 agents transacting across 
the network by April 2026. [35][36]
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These figures sound definitive; they are not. A blockchain records transactions, not the 
independent intent behind each one. x402 can serve ordinary applications as well as 
autonomous agents. A July 2026 population-scale study of Base activity classified 21.2% of 
observed settlements as fictitious and 63.8% as internal circulation within linked clusters. The 
authors also found extreme concentration among payers, recipients, and values. [37]

Machines can already own value, pay, and trade 
on open rails. The infrastructure is live; 
independent adoption is early.

Why crypto fits machines
Crypto is not the only possible agent payment rail. Banks, card networks, Google, Cloudflare, 
and others are adapting their own systems. But open crypto infrastructure already combines 
several properties in one environment:

 global settlement without local banking hours;
 assets and balances readable by software;
 programmable permissions and spending limits;
 direct interaction with markets and services;
 stablecoin payments small enough for API calls;
 public identity and transaction history where appropriate.
Humans made finance digital. Agents require finance to become programmable.

An unsupported forecast often repeated in the market says agents will make “one thousand 
times” more transactions than humans. There is no credible measured basis for that number. 
The rigorous version is structural: one agentic task can require many paid calls for data, 
inference, verification, and execution; machines operate continuously; and x402’s batch design 
explicitly contemplates hundreds or thousands of interactions within one settlement session. 
Machine commerce could therefore produce orders of magnitude more financial interactions 
than human commerce, but the magnitude and timing remain unknown. [36]

AI strengthens scarcity by making creation abundant
AI affects the Meme Meta in two opposite directions.

First, it floods the market. Names, images, characters, videos, websites, token contracts, and 
promotional campaigns become cheap to generate. Issuance grows faster. Most new assets 
become even less distinctive.

Second, it enlarges and accelerates the market. Agents can discover, compare, trade, 
rebalance, and pay continuously. They do not need to understand a joke as a human does; they 
can still recognize a symbol, measure the network around it, price its liquidity, and interact 
with its market.

AI does not prove that memecoins appreciate. It strengthens the selection mechanism: infinite 
creation makes recurring recognition scarcer. By 2028, the question is not whether 
agents can hold wallets; it is whether their activity becomes independent, meaningful, and safe 
enough to deepen the markets humans use.
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12. The Regulatory Discount Is Starting to Break

Crypto did not suddenly become legal in 2025. Americans could already own and trade many 
cryptoassets. What changed was more valuable for investors: the United States began 
replacing a vague enforcement perimeter with named categories, bank permissions, 
custody rules, and a federal payment framework.

That shift turns the central question from “Will the entire category be treated as an illegal 
securities market?” into a more investable question: “Which assets, transactions, and service 
providers fit the rules?”

For a spot memecoin strategy, the key 
development is simple: the SEC now recognizes 
that a qualifying memecoin can be a non-security 
digital collectible.

Why a qualifying memecoin may not be a security
SEC staff first outlined the collectible logic for certain meme coins in February 2025, but that 
statement was nonbinding. The March 2026 Commission interpretation then supplied the 
controlling Commission view and superseded earlier staff statements on the covered topics. 
[53][39]

Under that interpretation, a digital collectible does not itself have the economic characteristics 
of a security when it represents culture, art, a character, a current event, or an internet meme; 
gives the holder no claim on a business, future income, profits, or assets; and derives value 
from popularity, scarcity, and supply and demand rather than promised essential managerial 
work. The Commission listed WIF among its current examples of digital collectibles. [39][40]

In plain English, a qualifying meme looks more like a digital collectible than a share in a 
company:
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 there is no ownership claim on a business;
 there is no contractual right to revenue, yield, or future profits;
 there is no promise that a management team will build the value; and
 price is set primarily by culture, popularity, scarcity, and market demand.
That distinction is not merely semantic. A digital collectible itself is not subject to Securities 
Act registration simply because a buyer hopes it will rise in price. The Commission compared 
that expectation to buying art in the hope that popularity or scarcity increases its value. [39]

The rule is powerful — and asset-specific
The word “meme” is not a legal safe harbor. A non-security token can still be offered or sold as 
part of an investment contract if a promoter raises money and makes promises of essential 
future work on which buyers reasonably rely for profit. Rights to yield, revenue, assets, 
buybacks, a promised ecosystem, or a promoter-controlled enterprise can change the analysis. 
Facts can also change over time.

For the fund, this creates a concrete underwriting discipline: every target passes a legal-
characteristics screen before it passes an investment screen. We ask what rights the token 
conveys, what the creator promised, who controls the project, how it was sold, whether the 
facts changed, and whether any derivative or wrapped structure introduces a separate 
regulated instrument.

The U.S. perimeter moved in one direction
Date Legal or regulatory action What opened

January 2025
SEC Staff Accounting Bulletin 122 
rescinded the earlier crypto-custody 
accounting treatment

Removed a major accounting barrier 
for institutions safeguarding 
cryptoassets [58]

March–April 2025
OCC, FDIC, and Federal Reserve 
returned permissible bank crypto 
activity to ordinary risk-based 
supervision

Banks no longer faced special prior-
notification or non-objection gates 
for otherwise permissible activity 
[55][56][57]
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Date Legal or regulatory action What opened

July 2025 The GENIUS Act became Public Law 
119-27

Created the first comprehensive 
federal framework for payment 
stablecoins and excluded qualifying 
permitted payment stablecoins from 
the definition of a security [54]

December 2025
OCC Interpretive Letter 1188 
confirmed riskless-principal crypto 
transactions as part of banking

Opened a conventional bank 
intermediation path for cryptoassets, 
including non-securities [59]

March 2026

SEC Commission interpretation 
classified qualifying digital 
collectibles, including some 
memecoins, as non-securities in 
themselves

Replaced a central classification 
unknown with an asset-by-asset test 
[39][40]

August 2026 SEC proposed Regulation Crypto 
Assets

Signaled tailored trading and 
disclosure rules; it remained a 
proposal at the cutoff [42]

Congress had also advanced the CLARITY Act, but it had not become law at the 4 September 
2026 cutoff. The distinction matters: one enacted federal statute, several final agency actions, 
and one Commission interpretation are real today; proposals and pending bills are not. [41]

Why this is valuable for the fund
1. The classification discount can shrink. A qualifying collectible no longer has to be 

valued as though an SEC action will automatically declare the underlying token an 
unregistered security.

2. The operating stack can professionalize. Banks, custodians, auditors, administrators, 
and counterparties can build around explicit permissions and categories rather than policy 
by rumor.

3. Spot ownership stays conceptually clean. The fund can focus on custody, liquidity, 
market integrity, concentration, tax, and valuation rather than pretending each cultural 
asset is equity in a software company.

4. Legal selection becomes investment edge. Tokens with the cleanest rights, launch facts, 
ownership structure, and promoter conduct deserve a lower regulatory discount than 
superficially similar tokens with promises of managerial work.

5. Stablecoins become stronger financial plumbing. The GENIUS Act does not legalize 
memecoins, but it gives the dollar settlement layer beneath crypto a federal framework.

Legal ambiguity is falling faster than the market 
is repricing it. That gap is the opportunity.
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13. Why 2028 Is the Realization Window
We see 2026–2028 as an accumulation and adoption window: a chance to own selected meme 
networks while the market is still rebuilding, before easier access brings the next audience.

Selected observations, not annual averages: CoinGecko, as in Chapter 3. The 2027–2028 stages express our thesis; no future 
market-cap values are assumed. [1][5]

The first wave demonstrated demand; the reset changed the price of participating in it. Our 
case is that easier buying, social distribution and new financial uses can bring lasting owners 
to the strongest meme networks. That is the basis for our conviction that a second wave can 
begin from today’s lower valuations.

The next wave can reach a larger audience
The first wave proved demand within crypto. The next can connect that demand to mainstream 
financial apps, tokenized markets and AI agents. If access brings lasting participation, the 
category could surpass its old peak by multiples. We want to own the strongest surviving 
networks before that broader market is obvious. The following six developments explain why 
2028 is our investment window—not a guaranteed rally date.

Accelerator one: consumer friction keeps disappearing
The next wave of users may never learn seed phrases, gas tokens, bridges, or contract 
addresses. Social applications already combine feed discovery, verified positions, embedded 
wallets, gasless execution, and card or Apple Pay checkout. Fomo and Crossmint report more 
than 625,000 users, 68,000 first-time crypto buyers, and $4 billion in total platform volume; 
Robinhood Social is testing verified profiles and live trades inside a familiar brokerage 
interface. [15][16][17]

The implication is simple: a person can move from seeing a meme to owning it without 
consciously “using crypto.” The wallet becomes infrastructure, not a lesson.

Accelerator two: markets become social by default
Verified trades, visible portfolios, copyable strategies, and creator-led communities shorten the 
distance between narrative and flow. Memecoins are native to this interface: a symbol can be 
discovered, discussed, owned, and displayed in a single feed.
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Accelerator three: tokenized assets move from pilots to products
The components already exist: stock-linked tokens trade on public networks, Nasdaq has an 
approved tokenization design, DTCC has completed limited production transactions, and 
tokenized assets can interact with stablecoins and open-market software. If rights, pricing, 
custody, liquidity, and interfaces mature together, 2028 can be the first broad cycle in which 
memes, equities, dollars, commodities, and AI agents use parts of the same operating system.

Accelerator four: agentic activity scales beyond demonstrations
Agents already have wallets and trading access. By 2028, economically independent agent 
activity can expand both the population of market actors and the speed at which information 
becomes a transaction.

Accelerator five: regulation and market quality become investable infrastructure
The policy direction is clearer. The next step is operational: compliant custody, audited 
administration, venue surveillance, asset-specific legal analysis, reliable banking, and 
transparent conflicts. Rules become a catalyst when they produce trustworthy access.

Accelerator six: the Bitcoin halving may improve the liquidity backdrop
Bitcoin’s expected 2028 halving will reduce new issuance per block from 3.125 BTC to 
approximately 1.5625 BTC. Historically, halvings have occurred near major crypto expansions, 
but a supply change cannot guarantee demand.

We therefore treat the halving as a clock, not the engine. It can focus attention and reduce 
marginal Bitcoin issuance. The engine is the convergence of distribution, ownership, liquidity, 
regulation, and machine participation. If those improve together, capital can move outward 
into cultural assets with far greater speed than in earlier cycles.

The election adds a decision point
The U.S. election on 7 November 2028 precedes a new presidential term on 20 January 2029. 
By late 2028, we expect to have both evidence on the Meme Meta and a clearer view of the 
next administration’s crypto priorities. This supports our plan to realize positions and reassess 
capital by year-end. [76][77]

What must be true by 2028
The realization window requires observable progress:

 Embedded-wallet onboarding must produce funded, retained users — not only downloads.
 Memecoin attention must remain a leading narrative across quiet as well as euphoric 

periods.
 Several assets must demonstrate recurring attention after 80–95% drawdowns.
 Liquidity and venue quality must improve enough for institutional execution.
 Tokenized assets and AI agents must develop real economic use, not only demonstrations.
 Regulation must permit compliant vehicles and access while improving custody and market 

integrity.
 Meme logic must spread into broader internet finance without erasing legal distinctions.
If these conditions do not develop, 2028 is merely a date. If they do, the Meme Meta may 
graduate from crypto trade to consumer interface for internet finance.
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14. CashCat: A Live Formation-Stage Case

Category success does not guarantee that any particular candidate succeeds. CashCat is 
presented here as a live case study in formation — not as a canonical asset and not as an 
assured winner.

At the 4 September 2026 cutoff, CoinGecko showed CashCat near a $250 million market 
capitalization and approximately $62 million of aggregate 24-hour volume. A public block-
explorer view had recently shown roughly 104,000 holder addresses. Addresses are not people; 
reported volume is not executable depth; and market capitalization is not money available to 
exit. Robinhood made CashCat available for U.S. trading in August, while explicitly stating that 
it is not the issuer and has no other affiliation. [13][14][51]

These facts show that the asset has escaped the smallest launch-stage market. They do not 
prove durable demand, independent cultural legitimacy, healthy ownership distribution, or 
institutional capacity.

Verified observations versus hypotheses
Verified at the cutoff Still a hypothesis

Public market with identifiable contract and circulating 
supply It can become a leading memecoin of the next cycle

Meaningful reported volume and multiple venues Reported volume translates into scalable, low-slippage 
execution

Strong recent price appreciation from its recorded low Attention will return after the first major drawdown

Recognizable retail-finance association in the symbol The symbol can travel independently across communities 
and platforms

Robinhood offers trading and an information page for the 
token

Robinhood owns, issues, sponsors, or endorses the 
community — it explicitly disclaims such affiliation

Market capitalization is small relative to the largest 
historical memecoins

A smaller starting value creates upside only if survival 
and distribution improve

The distinction is essential. A market capitalization comparison is arithmetic, not a forecast. At 
an illustrative $250 million starting value, $1 billion would equal approximately 4 times the 
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starting level; $4 billion approximately 16 times; and $10 billion approximately 40 times. The 
asset can also approach zero.

What CashCat must prove
1. Independent identity. The community must become more than a reference to a company 

name or origin story.
2. Returning attention. Activity must recover after negative price periods rather than 

depend on one launch wave.
3. Healthy distribution. Adjusted holder growth and concentration must improve, with no 

hidden controlling cluster.
4. Executable liquidity. Measured slippage across intended order sizes must support the 

strategy; headline volume is insufficient.
5. Cultural production. Independent creators and communities must keep producing media 

without centralized campaigns.
6. Venue resilience. Liquidity should not depend on a single exchange or market maker.
7. Stakeholder alignment without dependency. Integrations can help, but no company 

should be treated as a guaranteed sponsor.

What would break the candidate thesis
The candidate should be downgraded or exited if holder quality deteriorates, liquidity becomes 
structurally dependent on one venue, insiders or related wallets control supply, positive 
catalysts stop producing durable network response, the symbol fails to spread beyond its initial 
association, or legal and technical facts make continued ownership imprudent.

Conviction does not mean refusing new evidence. The category can be right while CashCat is 
wrong. The fund's job is to express the Meme Meta through the strongest surviving network, 
not to defend a ticker after the network has broken.
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15. The Investment Expression: Buy the Winners, 
Then Let Them Compound

If the power law is real, diversification across thousands of new memecoins is diversification 
into failure. The strategy therefore favors concentration in a researched leader and a small 
number of exceptional opportunities rather than continuous rotation through launches.

The investment logic is deliberately simple:

 80% or more in a core candidate, initially CashCat, if it continues to pass liquidity, legal, 
custody, ownership, and network-response gates.

 Up to 20% in situational opportunities where the evidence is exceptional and the risk can 
be bounded.

 No leverage as a return requirement. An asset capable of extreme native volatility does not 
need forced liquidation layered on top.
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 A late-2026 to end-2028 investment window, with planned realization near its end and 
earlier exits if warranted.

The situational sleeve is an event engine, not a second thesis
The core position expresses durable network ownership. The smaller sleeve targets discrete 
events where a meme, a tokenized asset, and a verifiable catalyst create unusual flow — the 
type of collision visible in AI/NVDA and AMC. It exists to improve the portfolio’s opportunity 
set without forcing the fund to abandon its core every time attention rotates.
Automated systems can scan public news, new pools, liquidity changes, wallet behavior, and 
cross-market price gaps continuously. They do not get an unlimited mandate. Position size, 
maximum loss, execution depth, and exit conditions must be approved in advance; human 
oversight remains responsible for every risk limit.
This is not conventional diversification. It is concentrated ownership of a potential category 
winner while the category is still misunderstood. The structure accepts that mark-to-market 
drawdowns can be extreme because the expected payoff is asymmetric and the number of true 
winners should be small.

We do not intend to trade every wave. We intend 
to own the network that the waves keep 
returning to.

Why fewer decisions may be an edge
Crypto creates an infinite menu of action. There is always a new launch, chain, influencer, 
narrative, or chart. Constant choice encourages performance chasing: selling a researched 
position after a drawdown to buy whatever has just appreciated.

The strategy’s behavioral advantage is the refusal to confuse activity with insight. Research is 
performed before concentration. Monitoring is continuous. Trading is infrequent unless facts 
change.

“Doing nothing” is not neglect. It is a decision architecture:

1. Define the thesis and kill conditions in advance.
2. Build the position within measured liquidity limits.
3. Hold through volatility while network demand and the cycle opportunity remain intact.
4. Plan realization for late 2028; extend only on a renewed investment case and a workable 

liquidity plan.

Capacity follows depth, not market capitalization
A token may display a large market capitalization and high daily volume while offering little 
executable depth. Position size must be set from order-book and pool analysis across venues, 
expected slippage, market-maker dependence, and stressed exit scenarios.

The fund should not assume it can liquidate at the last traded price. Capacity is an empirical 
risk limit, reviewed continuously.
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16. Why a Fund Instead of Buying the Token 
Directly?
This is the hardest and most important investor question. If a vehicle does not create 
measurable value beyond holding a public token, an investor should buy the token directly and 
avoid fees.

A fund earns its role only by providing a complete operating and decision system:

Direct ownership problem Fund responsibility

Contract, deployer and wallet uncertainty Independent onchain diligence and entity clustering

Exchange, bridge and market-maker risk Venue verification, counterparty limits and execution 
controls

Key loss, theft and operational error Institutional custody, access controls and incident 
procedures

Thin or misleading liquidity Slippage testing, order staging and capacity limits

Emotional overtrading and FOMO Precommitted thesis, governance and documented kill 
conditions

Fragmented tax and transaction records Administration, valuation policy, reporting and audit trail

No disciplined exit framework Evidence-based stage model and execution plan

Missed exceptional opportunities Bounded situational sleeve with separate underwriting

The core value is not access to a ticker. It is disciplined ownership of a high-volatility asset 
through research, custody, execution, governance, and reporting.

Two different levels of concentration
The fund can hold a concentrated investment without becoming an investor’s concentrated 
portfolio. A modest allocation to the fund sits alongside the investor’s existing stocks, bonds, 
private investments or other strategies. Those are two separate sizing decisions: what the fund 
owns, and how much of the investor’s capital it receives.

Our role is to do the specialist work required to own this exposure: research the network, 
establish custody and execution controls, monitor the investment case, and decide when to 
hold or realize gains. The investor retains control of the larger portfolio’s risk budget.
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A small allocation can change the whole portfolio
We are not asking investors to replace their core strategy. We are offering a focused allocation 
to a market where a few durable winners could produce returns large enough to matter at 
portfolio level.

Bitcoin established a precedent
Yale researchers modeled Bitcoin weights of 1%, 4% or 6% under different return assumptions. 
BlackRock’s sizing paper proposed 1–2% for suitable portfolios; Fidelity found that modest 
historical exposure could materially affect outcomes. BlackRock’s later ten-year model 
illustrates the portfolio effect. [67][68][69][75]

BlackRock’s hypothetical portfolios Sharpe ratio Worst drawdown

60% stocks / 40% bonds 0.81 −20.3%

59% stocks / 40% bonds / 1% Bitcoin 0.90 −20.6%

58% stocks / 40% bonds / 2% Bitcoin 0.96 −20.9%

Sharpe ratio measures return above cash relative to volatility; higher is better. Drawdown is the largest peak-to-trough loss. 
BlackRock’s hypothetical study covers 31 May 2016–29 May 2026, with Bitcoin funded from stocks; fees are excluded. These are 
historical model results, not fund performance. [69]

Our next allocation thesis is memecoins
Bitcoin brought a new asset into institutional portfolios. We believe selected memecoins offer 
the next adoption opportunity: ownership of internet-native cultural networks before they 
become familiar financial assets. That is our thesis—not an endorsement of memecoins by Yale, 
BlackRock or Fidelity.

2.5% illustration: average of the midpoints of BlackRock’s 1–2% Bitcoin range (1.5%) and Yale’s 1–6% scenario range (3.5%). 
These use different methods; this is our illustration, not a joint recommendation or an optimal memecoin allocation. [67][75]
The other $97.50 stays unchanged. Fully funded positions; no leverage or rebalancing; before fees and taxes. A 5x ending value 
means a 400% gain on the allocation: 2.5% × (5 − 1) = 10 percentage points of portfolio return. Outcomes are illustrative, with 
no assigned probabilities.

The objective is a meaningful new source of return without making the whole 
portfolio depend on it. Position size, fees, liquidity and correlation determine 
whether that exposure improves the investor’s actual results.
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17. The Exit Framework
Our base case is to build exposure in late 2026 and realize the core positions by the end of 
2028. This window gives the Meme Meta time to develop and gives investors a clear point at 
which to assess both the thesis and its financial result.

Calendar: Bitcoin.org; USAGov; U.S. Constitution, Amendment XX. The halving date depends on block production. [76][77][78]

Why late 2028 is the decision point
By then, the investment will have had roughly two years to work. We should be able to judge 
whether easier access brought lasting buyers, whether the selected networks gained relevance 
and liquidity, and whether that progress produced returns for our investors. Adoption without 
an investment return is not enough.

Two further checkpoints fall within that window. Bitcoin’s next halving is expected in 2028. 
The U.S. presidential election is scheduled for 7 November 2028, ahead of the next 
presidential term beginning on 20 January 2029. By year-end, we expect a clearer view of the 
incoming administration’s crypto priorities and the policy environment the fund would face 
next. [76][77][78]

These events frame the review; they do not set the market’s exact peak. We will assess policy 
through its likely effect on access, liquidity and demand. A favorable election result alone 
would not justify extending the investment.

The default is realization, with execution planned in advance
We intend to prepare sales ahead of the final quarter and use available liquidity to realize 
positions by year-end 2028. We may take profits earlier if prices already reflect the 
opportunity, or exit sooner if the investment case deteriorates. The plan applies whether the 
thesis has delivered strong gains or fallen short; a disappointing result does not automatically 
earn more time.

The investor should be able to see what we bought, what the thesis delivered 
and how much capital was realized. That is the purpose of a defined 
investment window.
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Holding beyond 2028 requires a new decision
We may retain exposure if fresh evidence supports a compelling remaining opportunity. Any 
extension would explain why holding is still attractive, what would change that view and how 
much capital can remain invested. Retained positions must fit the liquidity needed for eligible 
investor withdrawals.

For initial investors entering in late 2026, the proposed two-year lock-up is designed to align 
with this review. Exact eligibility, notice periods and redemption mechanics will be set out in 
the fund documents. Later subscriptions may have different lock-up end dates.

Source: Coin Metrics daily PriceUSD observations; intraday highs and lows differ. Both charts extend through the following 
February. [72][73]

History informs how we execute the plan
In 2025, Bitcoin’s roughly 28% January–April decline was followed by new highs in May and 
October. A large correction can occur while a cycle is still developing. We use experience with 
market enthusiasm, fading responses to good news and liquidity to improve execution within 
our horizon. The investment plan does not depend on predicting a double top. [72]

The horizon sets the plan. Market evidence shapes the execution. Holding 
longer requires a renewed case.
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18. What Could Make the Entire Thesis Wrong
A strong thesis must describe the future in which it loses.

1. Memecoin attention does not persist
The category’s share of crypto narrative interest falls structurally, not cyclically, and fails to 
recover across a full market regime. New users choose other onchain assets without 
meaningful meme participation.

2. No canonical layer emerges
Rotation remains pure chaos. Every winner is replaced before it can retain holders, liquidity, 
and cultural memory. There is no “safe harbor” one level below Bitcoin — only transient 
gambling.

3. Consumer access remains niche
Embedded wallets, social trading, card checkout, and gas abstraction generate downloads but 
not retained funded users. Crypto remains too complex or distrusted for broad participation.

4. AI bypasses public crypto rails
Agents use closed payment systems, bank APIs, or platform-controlled identity rather than 
open wallets and onchain settlement. Agent activity adds no meaningful crypto demand or 
infrastructure advantage.

5. Regulation closes the category
Major jurisdictions restrict venues, custody, marketing, or fund ownership so severely that 
compliant access and healthy liquidity cannot develop.

6. Market structure remains adversarial
Wash trading, insider extraction, predatory launches, concentrated market making, and 
unreliable custody prevent institutional scale. Reported markets remain too difficult to verify.

7. Cultural tokens cannot retain value without cash flow
Attention proves too temporary to support long-duration ownership. Even the most recognized 
assets lose liquidity and fail to reactivate after contraction.

8. The selected leader fails
The category thesis can succeed while the concentrated candidate approaches zero. This is the 
most immediate portfolio risk and cannot be diversified away by argument.

9. Tokenization remains wrappers without useful convergence
Stock-linked products grow in number but not in credible rights, depth, collateral use, 
settlement efficiency, or user retention. The assets appear in the same app but do not become 
part of a shared financial operating system.
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10. Continuous markets produce continuous fragility
Thin weekend liquidity, stale reference prices, oracle failures, fragmented venues, and 
leverage create repeated dislocations. Investors prefer trusted market hours and centralized 
resolution to always-on access.

11. Meme logic fails to travel beyond crypto
Memecoins remain a closed speculative category. Social ownership and community 
distribution do not become meaningful interfaces for tokenized equities, brands, or other 
financial products. The crypto meta may survive while the larger financial-meta claim fails.

These are not generic disclaimers. They are a research agenda. Each condition should be tied 
to measurable evidence and reviewed on a fixed schedule.

A thesis that cannot fail is not a thesis. It is a 
story.
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19. The Forecast Ledger
The thesis should be judged by what happens, not by how persuasive it sounds.

Claim Observable by 2028 Evidence that supports it Evidence that weakens it

Meme logic remains a 
leading interface for 

internet finance

Persistent memecoin 
demand plus social 
distribution and participant 
ownership across new 
markets

Attention returns after 
downturns; broader 
products adopt 
community-native 
distribution

Memes remain a shrinking 
crypto-only niche

Distribution keeps 
accelerating

Faster funded onboarding 
and broader venue access

Retained first-time buyers; 
embedded/social 
execution

Downloads rise but funded 
retention does not

Canonical assets emerge
A small set survives 
multiple severe 
drawdowns

Returning attention, 
holders, depth, 
independent creation

Every leader experiences 
irreversible response 
decay

Traditional and crypto 
assets converge on shared 

rails

Meaningful continuous 
trading, settlement, 
collateral use, and 
composability

Credible token rights; 
reliable pricing; cross-asset 
activity

Wrappers proliferate but 
rights, depth, and utility 
remain weak

AI strengthens open 
financial rails

Measurable, diverse agent-
initiated transactions and 
payments

Production usage of 
wallets, x402 and identity 
registries

Activity remains demos, 
bots, or closed bank 
ecosystems

Regulation becomes 
infrastructure

More compliant access 
with improved custody and 
surveillance

Final rules and functioning 
registered intermediaries

Reversal, fragmentation, 
or rules that prevent viable 
access

Institutional execution 
improves

Larger size can trade at 
acceptable stressed 
slippage

Broader venue depth, 
custody, surveillance

Volume rises while depth 
and counterparty quality 
stagnate

CashCat graduates from 
formation

Independent identity and 
recurring network 
response

Better distribution, multi-
venue depth, returning 
attention

Persistent dependence, 
concentration, or dead 
response

The ledger prevents retrospective storytelling. A correct forecast should become more 
measurable over time.
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20. Conclusion: The Accumulation Window Is Open
The common dismissal of memecoins is that they are “just memes.” That dismissal is the 
opportunity. It confuses the surface with the system underneath it.

A successful memecoin is a symbol, a global community, a distribution network, a liquid 
market, and a public identity object compressed into one token. Earlier markets never 
combined those functions in an asset that anyone could understand and own within minutes.

The market has already supplied evidence of demand. Memecoins became crypto’s leading 
narrative, reached a sector value above $150 billion at peak, compressed the path to billion-
dollar distribution from years to days, and materially affected the economics of a mainstream 
listed broker. In the first two months of Robinhood Chain, its native meme category crossed $1 
billion; a public dispute over tokenized AMC coincided with more than half a million onchain 
trades in a rolling 24-hour snapshot. The subsequent collapse of many individual tokens did not 
erase the category. It clarified the need for selection. [44][60][64]

The millions of failures and 90%+ drawdowns tell us how to invest: not through a broad basket 
of launches, but through deep selection and concentrated ownership of the few networks that 
keep returning.

The broader system is now becoming visible. Tokenized equities can share wallets and markets 
with stablecoins and memes. Onchain oil derivatives can remain open when benchmark futures 
close. Software agents can own wallets, buy services, and place trades. U.S. regulators now 
recognize a legal category for non-security digital collectibles and have opened clearer paths 
for stablecoins, custody, and bank participation. Finance is acquiring the operating 
characteristics of the internet.

Infinite issuance and finite attention should concentrate value in a small number of cultural 
networks capable of surviving novelty, drawdown, imitation, and competition. The edge is not 
finding the next token first. It is identifying which network can keep earning attention after 
everyone has already seen the joke — and owning it before that persistence is widely priced.

By 2028, consumer interfaces can hide crypto’s complexity; tokenized assets can move from 
pilots to ordinary products; agents can become meaningful economic actors; and the Bitcoin 
halving can synchronize market attention. These forces do not create the Meme Meta. They 
expand the arena in which it can compound.

Crypto was the laboratory. Memecoins were the first asset class to unite story, community, 
ownership, and continuous liquidity in one object. Tokenized stocks, real-world assets, 
payments, commodity exposure, and AI agents are entering the same programmable 
environment.

Our position is clear: the Meme Meta is the leading consumer expression of a new 
financial system, and the accumulation window is open before that view becomes 
consensus. Finance is becoming native to the internet: social in distribution, global in access, 
programmable in operation, continuous in time, and inseparable from attention.

We intend to own the rare meme networks that can become canonical, with planned realization 
by the end of 2028. Continuing beyond that window must earn its place through a renewed 
investment case.

The market is still pricing the joke. We are 
investing in the network behind it.
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Appendix A. Glossary
AI agent — software that can observe information and take permitted actions, such as paying 
for a service or placing a trade, with varying degrees of human oversight.

Canonical asset — an asset that remains widely recognized and economically relevant after 
its initial novelty and at least one severe market test.

Composability — the ability of digital assets and applications to interact through shared 
software rules, such as using an asset in a market or as collateral.

Cultural asset — an object whose value depends substantially on shared meaning, identity, 
provenance, or collective recognition.

Executable depth — the amount that can actually be traded within a defined slippage limit, 
not the volume printed on a website.

Fully diluted valuation (FDV) — token price multiplied by maximum token supply. It may 
greatly exceed the value of tokens currently circulating.

Halving — Bitcoin’s programmed reduction in the block subsidy, expected approximately 
every four years.

Holder retention — the persistence of economically distinct owners over time, adjusted 
where possible for linked wallets and exchange addresses.

Market capitalization — token price multiplied by circulating supply. It is not the same as 
money invested or cash available to exit.

Meta — the category or narrative that captures a disproportionate share of new attention, 
users, and speculative capital during a market era.

Memecoin — a fungible cryptoasset whose primary demand comes from a shared symbol and 
the community organized around it rather than a contractual cash-flow claim.

Perpetual — a derivative contract that tracks an asset price without a fixed expiry. It does not 
confer ownership of the referenced physical or financial asset.

Real-world asset (RWA) — an onchain representation or financial claim connected to an 
offchain asset such as a security, commodity, loan, or real estate interest.

Response decay — the tendency of repeated positive catalysts to produce smaller and shorter 
improvements in attention, liquidity, or price.

Slippage — the difference between the expected price and the average executed price of a 
trade.

Stablecoin — a cryptoasset designed to maintain a stable value, usually against a currency 
such as the U.S. dollar, through reserves or another stabilization mechanism.

Sybil activity — one actor using many wallets or identities to imitate broad participation.

Tokenized security — a security whose ownership or economic exposure is represented 
through a token. Rights differ by structure: some tokens represent the underlying security; 
others are debt claims or derivatives linked to it.
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Appendix B. Data Method and Limitations
Market prices, market capitalizations, volumes, rankings, and drawdowns are point-in-time 
observations and can change rapidly. Unless otherwise noted, current figures use a 4 
September 2026 cutoff. Historical figures are rounded for readability.

Volume-chart windows differ: 2023–2024 are full-year daily averages; November 2025 is 
estimated from $1.2B ÷ 20.5%, using rounded CoinGecko inputs. The 2026 value is 
$3,583,591,462 over a rolling 24-hour period retrieved on 5 September, one day after the 
general cutoff. It is not an annual or year-to-date average. [1][5]

Third-party market data can contain inconsistent supply definitions, wash trading, duplicated 
volume, stale venue prices, and classification differences. Market capitalization does not equal 
realizable value. Reported daily volume does not equal executable capacity. All implementation 
decisions require venue-level and onchain verification.

“Time to $1 billion” comparisons use CoinGecko’s stated methodology and selected 
consistently reported examples. They illustrate distribution speed, not asset quality or investor 
return.

Failure data uses GeckoTerminal coverage and its definition of inactive or failed 
cryptocurrencies. The dataset is useful for scale but is not a complete census of every token 
ever created.

CashCat scenario values are simple multiples from an illustrative market capitalization around 
$250 million. They are not probabilities, price targets, or expected returns.

Robinhood Chain figures are company-reported network metrics unless stated otherwise. DEX 
volume can include bots, arbitrage, incentives, and repeated turnover; TVL is not revenue or 
net investor inflow. Galaxy figures are third-party onchain estimates.

AMC-event metrics are dated snapshots: volume may include bots, routed trades and repeated 
turnover; token supply growth is not net inflow. MEME/AMC identifies the new meme paired 
with the stock token. Its $30M+ capitalization and $26.8M volume are rounded GMGN figures 
reported by MarsBit. Overnight and intraday share moves use different timestamps; neither 
establishes causation. [60][70]
Tokenized-stock structures differ materially. A linked token may be a share, debt security, 
receipt, or derivative. References to collateral or composability describe permitted or 
emerging functionality, not universal availability or legal equivalence.

Hyperliquid oil figures describe third-party perpetual markets and selected study 
methodologies. They do not imply physical oil ownership, benchmark status, regulatory 
equivalence, or proof that CME adopted an onchain price.

Agentic-transaction statistics can include ordinary software, internal transfers, bots, tests, or 
manufactured traffic. Transaction count does not identify an economically independent AI 
agent. Company-reported metrics are presented with that limitation.

Regulatory descriptions reflect public materials available at the 4 September 2026 cutoff. They 
are a general explanation, not a legal opinion. Asset classification and offering analysis remain 
fact- and transaction-specific, and pending legislation or proposed rules may change.

Bitcoin charts use daily Coin Metrics prices for 2021 and 2025, extended through the following 
February. Intraday records differ. These historical examples provide context, not a backtested 
exit rule or a 2028 forecast. [72][73]

This paper is an investment thesis, not an offer to sell securities, personalized investment 
advice, or a promise of performance. Cryptoassets can lose all value. Legal, tax, custody, 
market-structure, and suitability analysis must precede investment.
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