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The Founder
From Hotmail to Hotcoin — a serial pioneer of network-scale platforms.

Sabeer Bhatia
Founder, Hotcoin  ·  Co-Founder, Hotmail

Sabeer Bhatia co-founded Hotmail in 1996, building one of the first web-based 
email services to achieve massive global adoption. Hotmail reached 12 million 
users in its first 18 months — a growth curve that predated and foreshadowed the 
viral network effects that would define the internet era. Microsoft acquired 
Hotmail in 1997 for approximately $400 million, validating the power of network-
scale consumer platforms.

Now, with Hotcoin, Bhatia is applying the same instinct for viral, network-driven 
growth to the challenge of global financial inclusion — creating a token economy 
where participation, not debt, generates value for the world's 3 billion unbanked.

Hotmail

12M users
in 18 months

Viral growth before social 
media existed

Microsoft Acq.

~$400M
Validated network-scale 
consumer platforms

Hotcoin Vision

25M nodes
in 12 months

50% of network value 
owned by users
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The Opportunity: A World of Excluded Value
3 billion people lack assets. Microfinance reached 140 million. Hotcoin aims for 25 million nodes in 12 months — with no debt.

3Bn
People living below

the poverty line

Without meaningful assets
or financial inclusion

140M
Microfinance

borrowers globally

$180Bn total loan portfolio
Debt-based model

25M
Projected Hotcoin
users in 12 months

Asset-creation model
No debt mechanism

$200–
$3,125
Projected value

per network node

Based on Metcalfe's Law
network effects
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The Microfinance Revolution: What It Got Right — and Where 
It Stops

Pioneered by Muhammad Yunus and the Grameen Bank, microfinance proved that the unbanked are creditworthy. But the model has 
structural limits.

Strengths

• Access to capital for unbanked populations

• Supports small-scale entrepreneurship

• Financial inclusion in underserved communities

• $180Bn global loan portfolio (2022)

• 140 million borrowers reached

Limitations

• Relies on traditional loan/debt models
• Often carries high interest rates
• Limited to localised economic ecosystems
• Requires physical infrastructure
• Dependent on credit assessment
• Lacks global scalability
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Hotcoin: A Quantum Leap in Economic Empowerment
From debt acquisition to asset creation. From local to global. From linear to exponential.

Asset Creation
vs. Debt

Hotcoin creates digital assets through 
participation — no debt mechanism, no 
collateral required. Value is generated 
through network engagement, 
accessible to anyone with digital 
connectivity.

Global
Accessibility

Requires only internet connectivity. 
Minimal administrative overhead. 
Instant, borderless value transfer. No 
local banking infrastructure needed. No 
geographical limits.

Exponential
Value Creation

Multiple value generation channels: 
content creation, social interactions, 
platform participation, digital 
engagement. Network effects multiply 
value non-linearly as users join.
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Metcalfe's Law: The Network Value Engine
The value of a network is proportional to the square of its connected users. V = k × n²

Initial Network  ·  3,000 Users

$90K – $450K
Value per node: $30 – $150

Projected Network  ·  25M Users

$5T – $78T
Value per node: $200 – $3,125

Network Value Multipliers

Engagement Multiplier 1.5× – 3×

Platform Diversity 1.2× – 2×

Transaction Frequency 1.3× – 2.5×

Benchmark Comparisons

Facebook peak ~$800Bn / 2.9Bn users

LinkedIn acq. $26.2Bn / 740M users

Ethereum peak ~$300Bn / 200M users

Solana peak ~$30Bn / 50M users
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Hotcoin vs. Microfinance: Head-to-Head

Dimension Microfinance Hotcoin

Value Mechanism Debt (loans) Asset creation via participation

Reach 140M borrowers 25M projected (12 months)

Infrastructure Physical branches, local banks Internet connectivity only

Scalability Linear, localised Exponential, global (Metcalfe)

Collateral Required Yes (credit history/collateral) None

Value Growth Model Linear loan repayment Network effects (V ∝ n²)

Global Portfolio / Value $180Bn (2022) $5T – $78T projected
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Beyond Financial Inclusion: The De Soto Thesis

"The difference between people like us and the 3 billion people who live beneath the poverty line 
is we have assets and they don't."

Hernando de Soto's insight: the poor are not lacking in assets, but in the ability to transform those assets into economic opportunity.

Digital Participation
→ Economic Value

Hotcoin transforms everyday digital 
engagement — content creation, social 
interaction, learning — into tangible, 
tradeable economic value.

Formal System for
Digital Assets

Just as property registries formalised 
land rights, Hotcoin creates a formal 
economic system for digital asset 
generation accessible to all.

Economic Rights for
Marginalised Populations

A universal basic asset that does not 
depend on traditional infrastructure, 
credit scores, or geography. 
Participation is the only prerequisite.
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Network Value Scenarios
Conservative and aggressive projections based on Metcalfe's Law with engagement multipliers applied.

Conservative Estimate

$5T – $15T
Network Value

$200 – $600
Per Node Value

Aggressive Estimate

$25T – $78T
Network Value

$1,000 – $3,125
Per Node Value

Actual value dependent on: execution of the token economy, user engagement strategies, technological infrastructure, regulatory environment, and global economic 
dynamics.
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The Inclusion Thesis

01 Assets, Not Debt Hotcoin creates digital assets through participation. Unlike microfinance, there is no debt 
mechanism, no collateral, and no credit assessment. The unbanked gain economic agency through 
engagement.

02 Metcalfe's Law Changes the 
Math

Network value grows as V ∝ n². From 3,000 to 25 million users, the projected value per node rises 
from $30 to potentially $3,125. This is not linear growth — it is exponential.

03 De Soto's Vision, Digitised The poor lack not capability but formal systems to convert activity into assets. Hotcoin provides 
that system — a digital property right for the participation economy.

04 Global, Borderless, Instant No branches, no intermediaries, no geography. Internet connectivity is the only prerequisite. 
Hotcoin leapfrogs the infrastructure that microfinance could never escape.

05 A Universal Basic Asset Not a handout. Not a loan. A mechanism for value creation that gives 3 billion people a stake in the 
digital economy. The future of empowerment is participation.
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From Debt to Digital Assets.

Give People Assets, Not Loans.

The Future of Empowerment
is Participation.

F  T  E  ®    C  A  P  I  T  A  L    M  A  R  K  E  T  S

ftecapitalmarkets.com
Contact: julie@ftecapitalmarkets.com

Prepared for Sabeer Bhatia, Hotcoin

Disclaimer

This is a speculative forecast based on 
theoretical network value models and should 

not be considered financial advice. Actual 
outcomes will depend on execution, market 

conditions, regulatory environment, and global 
economic dynamics.
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