
April 23, 2025 

Chairman Tim Lang 

Senate Ways and Means Committee 

RE: HB302 – “Investment” in Cryptocurrencies 

 

Dear Members of the Senate Ways and Means Committee, 

As a registered and active Wealth/Investment Advisor of 11 years, I write to express my opposition to HB302 which 
would allow our state’s funds to be placed into the very speculative asset class of cryptocurrencies for the following 
reasons: 

 Cryptocurrencies do not fit the definition of investment. 
 Placing any state funds into cryptocurrency would violate the fiduciary responsibility of our state treasurer.  
 This legislation would put us a single word away from mandating cryptocurrencies be purchased by our state in 

future legislation, changing the word “may” to “shall”. 
 Cryptocurrencies are not a stable financial asset. 
 There are current investment vehicles available to our money managers for the purchase of precious metals. 

In the financial world, there are varying levels of risk associated with where one places one’s money to achieve a return. 
There is investment, speculation and gambling. While the title of the bill refers to investments in cryptocurrencies, this 
asset class is anything but investment grade and falls somewhere between speculation and gambling. To place state 
funds into crypto would force our fiduciaries to violate their responsibilities. 

While the current legislation states that the treasurer “may” place up to 5% of our state’s money into either precious 
metals or cryptos, should this legislation find its way into law, incrementalists in the future could simply produce 
legislation that changes “may” to “shall, no longer permitting our money managers the option to exercise their fiduciary 
responsibilities. This is an extremely dangerous proposition. 

Proponents of cryptocurrencies frequently state they want to get away from the “fiat currency”, referring to the US 
dollar. Yet cryptos themselves are exactly that, fiat currencies, born out of thin air. The irony here is that while the 
proponents want to get away from the US dollar, their own fiat cryptos are quoted in, and based on, the US dollar. 

Cryptocurrencies are anything but stable. During a recent 3 month span (Jan2025 – April 2025), the value of a “bitcoin” 
dropped around 29%. During that same period, what did the “fiat currency” do? Other than inflation, a $100 bill was still 
worth $100. Placing our state’s funds into anything that has price swings as radical as cryptos should never be an option.  

Finally, our state financial fiduciaries already have access to investment vehicles in precious metals should they believe 
that to be a legitimate pursuit. There are numerous ETF’s (Exchange Traded Funds) that are specific to individual 
precious metals such as gold, silver or platinum. Other ETF’s create a “basket” containing each of these metals. 

I strongly recommend that you find this bill Inexpedient to Legislate. 

Regards, 

 

Representative Len Turcotte 

Strafford District 4, Barrington/Strafford 


