The Roads Are Being Built

There is a moment in the development of every major city where the roads are built before anyone
moves in. The construction crews arrive. The asphalt goes down. The lanes are marked. And then
— sometimes months, sometimes years later — the buildings go up, the people arrive, and the city
comes to life.

Anyone who bought real estate next to those roads before the buildings arrived captured the
majority of the value. Anyone who waited paid full price for what early investors got at a fraction of
the cost. This is exactly what is happening in crypto right now.

National banks permitted to custody crypto assets Traditional securities moving on-chain

First comprehensive US digital asset framework BlackRock, Fidelity, Vanguard in the market

The Infrastructure Being Built Right Now

OCC Guidance on Crypto Custody. The Office of the Comptroller of the Currency has issued
guidance permitting national banks to hold crypto assets on behalf of customers and to participate
in blockchain networks. This is the foundational legal permission that allows the entire US banking
system to integrate with crypto infrastructure.

Tokenized Stocks. Major financial institutions are actively developing frameworks for tokenizing
traditional securities — stocks, bonds, and other financial instruments — on blockchain networks.
The same equities that trade on NYSE and NASDAQ could soon be traded on-chain, settled
instantly, and held in crypto wallets.

The CLARITY Act. The passage of the CLARITY Act in 2025 provided the first comprehensive
regulatory framework for digital assets in the United States — defining which assets are
commodities, which are securities, and which regulatory body governs each category. Regulatory



clarity is the single most important prerequisite for institutional capital to enter the market at scale.

Bitcoin ETFs and Institutional Products. The approval of spot Bitcoin ETFs brought BlackRock,
Fidelity, and Vanguard directly into the Bitcoin market. These are the same institutions that
manage the 401k plans, pension funds, and endowments of hundreds of millions of people. When
these institutions build product infrastructure around Bitcoin, they are making a multi-decade
structural commitment.

Why Price Has Not Caught Up Yet
Infrastructure always precedes adoption. Adoption precedes price. Price is always
the last thing to move.

Think about the early internet. The infrastructure — fiber optic cables, server farms, TCP/IP
protocols — was built throughout the late 1980s and early 1990s. The companies that would
eventually be worth trillions were founded in the mid-1990s. The price explosion did not happen
until the late 1990s, years after the infrastructure was already in place.

The investors who bought internet infrastructure companies in 1994 when nobody was talking
about them captured returns that the 1999 retail buyers never saw. Crypto is following the same
pattern.

What This Means for the Current Market

The infrastructure being built right now is not being reflected in current prices because retalil
awareness has not caught up to institutional activity. This is not a negative signal. This is the most
powerful positive signal available in any market.

When the biggest banks on earth — the same institutions that built the Federal Reserve and
created every major financial product that Americans invest their savings into — begin building
roads into crypto territory, the question is not whether the territory will be developed. The question
is whether you are positioned before the development begins or after.

How to Think About Timing

Patience. The physical reality of what is being built has not yet caught up to the price. That
disconnect will feel uncomfortable. Every day that passes without a major price move creates
doubt. That doubt is the price of admission for the investors who will benefit most.

Conviction based on research. The investors who hold through the infrastructure phase are
those who understand what is being built and why it matters. Conviction not grounded in research
will not survive the wait.



Position sizing discipline. Investing in infrastructure plays before price moves requires
appropriate position sizing. The timing of the price move cannot be precisely predicted — the
position must be sized to survive an extended period of sideways price action.

Ignoring short-term noise. During the infrastructure phase, the news cycle will alternate between
optimism and fear. The discipline to hold through that noise is what separates early investors from
late ones.

The Strategic Advantage of Early Understanding

When you understand how AMMSs work, what Layer 2 ecosystems do, how tokenized assets will
trade on-chain, and why regulatory clarity matters — you can evaluate each new development as
it happens with a depth of understanding that most market participants simply do not have.

When a new institutional partnership is announced, you understand the implications before the
retail market does. When a regulatory decision is made, you can assess whether it accelerates or
delays the thesis before the price reacts. That informational edge is the most valuable asset an
investor in this space can develop.

The roads are being built. The biggest institutions on earth are laying the asphalt.
The question is whether you are buying the land now — or waiting for the buildings to

appear.

Key Takeaway

Price lagging behind infrastructure development is not a bearish signal — it is historically the
most bullish setup available in any emerging market. The institutions building crypto
infrastructure right now are not speculating. They are making structural commitments to a new
financial system. Position with conviction, size appropriately, and understand that the wait is
not a sign that the thesis is wrong — it is the price of being early.



