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Digital Assets = DATA(in files) + CONTEXT(in the form of metadata) wy adrian sridgwater

A (ownershlp)% FAst 0l
2. 7X] (value)& (o] {0
3. EPEI?I%(control HioH X%t
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New Digital Assets

Music Games Politics

Movies Money Government
Letters Reputation \oting
Advertizing Dating Journalism
Identity Credit Photos
Friendships Banking Revolutions
Conversations Knowledge Justice
Therapy Languages Parking Spaces
Medical Maps Hotel Rooms

Education Work Legacy

=X https://www.computerweekly.com/blog/CW-Developer-Network/What-is-a-digital-asset
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Bitcoin Monetary Inflation

Bitcoin: A Peer-to-Peer Electronic Cash System

Satoshi Nakamoto
satoshin@gmx.com
www.bitcoin.org

We propose a solution to the double-spending problem using a peer-to-peer network.
The network timestamps transactions by hashing them into an ongoing chain of
hash-based proof-of-work, forming a record that cannot be changed without redoing
the proof-of-work. The longest chain not only serves as proof of the sequence of
events witnessed, but proof that it came from the largest pool of CPU power. As
long as a majority of CPU power is controlled by nodes that are not cooperating to
attack the network, they'll generate the longest chain and outpace attackers. The
network itself requires minimal structure. Messages are broadcast on a best effort
basis, and nodes can leave and rejoin the network at will, accepting the longest
proof-of-work chain as proof of what happened while they were gone.

source: https://plot.ly/~BashCo/5.embed




Exhibit 32:

Features Less

attractive

Divisibility

Portability

Scarcity

ntrinsic value|

Volatility

Morgan Stanley

Comparison of bitcoin and gold features

More Assesstment details

attractive

Bitcoin is divisible up to 8 decimal
places, while gold can be divided only
by smelting

Features
making
Bitcoin
more
attractive

Bitcoin private keys can be moved
digitally or physically, gold is difficult
and costly to transport

Bitcoin's current supply of 18M (max.
of 21M), vs. gold’s current supply of
200K tonnes (50K tons left to be
mined)

Bitcoin's value heavily dependent on
network effect and price momentum;
gold can be used for jewellery and
electronics

Bitcoin's market cap. extremely
volatile and subject to speculation,
while gold's is stable in the long-term

Bitcoin Gold

Exhibit 31: Projected bitcoin market size based on gold comparison (2025E)

m
Gold as % of global

Base case

Global GDP
(~§1207N)

2025 Scenarios

GDP

Gold
market cap
(~§12TN)

50%

Store of value

demand

Bear

~5%
ETF to market cap

(~$3008BN)

Base

Average expense
ratio

lllustrative scenario
description

Bitcoin market cap
Bitcoin ETF AUM
Bitcoin ETF revenue

Bitcoin maintains its current market cap relative ~ Bitcoin replaces the ~50% of gold demand for

10 gold of ~20%, representing demand for gold
ETF

~$2TN
~$120BN
~$0.4BN

bars and coins, ETFs and central bank reserves

~§6TN
~$300BN
~$1.0BN

Bitcoin achieves parity with gold, demand for
store of value reaches peak of 15% of global
GDP, and expense ratio remains higher at 1%

~$9TN
~$450BN
~$4.5BN
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ZM: https://wpguynews.com/bitcoin-is-the-fastest-asset-to-reach-a-1-trillion-market-cap/




2nd C|X|2 Xpik: O|C 2| &

Amount

1JCe8z4jJVNXSjohjM4i9Hh813dLCNx2Sy ly9Z8Lc9JBiywEXpnEFiLp6Afp8v
g

3Nxwenay9Z8Lc9JBiywExpnEFiLp6Afp8 UgQHPJmcMDDH YogkyNVsFk9r

20etdNuZUgQHPJmMcMD DH YoqkyN Vs PRt il ) \/N X SjohjM4i9Hh813dLCNx2Sy

20etdNuZUqQHPJmcMDDH YogkyN - : = hgs8pFnXuHVHRytP Cq5fG G8Hbhx

Trusted Data platform

VS.

Trusted Program platform

- AOIE ZHEYE




notel *** An Ethereum smart contract to sell a website for "5000 by March"

note! First, store buyer's ethereum address:

pus af279befaaszsaestd 7| storage ~ [0 l:,' ‘

notel Then, store seller's ethereum address:

L feabB02c014588108bfec2741086¢375| 7] storage ~ [ Ll' SELLER | ‘

notel April 1, 2014 is 1396310400 in "computer time"

S 1396310400 1 storage - S M1 DEADLINE

notel If the agreed amount is received on time...

e T 5600 o

I r - -
Te | [ tmestamp - < - [ storage - [ (/| DEADLINE | |

[ i1e7 noiel ... then designate the buyer as the new website admin and pay the seller |

el - . - o
put ('w | BUYER| ‘ 1| storage ~ |7 (.‘l WEBSITE_ADMIN |

spond || coniime

I
{ balance - X3 L storage - [ [ SELLER)
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3rd C|X|& X4k EZ& (STO)

S REM E202 MAH S| 2147} BTk
REAL.MARKETS INVESTOR SCREENSHOT

Available: 15,80 REAL [ FUND ACCOUNT :) Enrique Dubois Chicharro C)

Recent investments

3,000,000 REAL Invested 290,000 REAL Invested 2,990,000 REAL Invested

Building Office
Equity

Barcelona

QR®,
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DGX Gold

Every DGX = 1 Gram of gold.
You can own, save and transact Gold in tokenised form - keeping secure private ownership of your
digital assets.

_ilii'h. iz ‘:-ni.*« TRV e LEARN MORE

P

ZX: https://digix.global/ E7K: http://www.blockstreet.co.kr/news/view?tp=18&ud=2020062216520687646
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USDC ZHIZ, B20A012 Fxhe'si .

Si3 (US Dollan)S THH 2 Wallst £3

- o USDT (HIA ) 756U 2| 20|11 USDCE= 4082AEHE =2
- Stable Coin B Xl= E2{eigd 2 0|7 XSS EXI5IH =2 =C|
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=X : https://www.digitaltoday.co.kr/news/articleView.html?idxno=234257, https://coincode kr/archives/57871
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4th C|X|&EX}4E: NFT (Non-Fungible Token)

NFT2t? —
- SEHQlo) XZHE Hlo|E TH9l= C|X| & X}AkO

HA: ol https://medium.com/etherscan-blog/tracking-erc-721-non-fungible-token-on-etherscan-b4daled955ed 4
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NET NonFungbleTolens W0

57132 A 7|EMAE

20108 7218 MEA| MET MELE E A 123411F

TR e G740 E U RN E B R

DaDping (LAMK2SE =) adaness) private tokenune, =

~
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EEREEEE

- 20108 7818 28R CHE 123456-123456
H1uns MEMNMET HEYZ
ithi:H G:lJIF‘l' Lat

decription: "We present this oriqinal rensstared Grumpy Cat photoqraphic inage, This ainqular Keepsake Lg avadlable as a 1/ authenticated

odition NPT \n\nhequably the planet's most famous feline; Grumpy Cat 15 a New York Tines best selling author; the star of her ova

(=72 o]2lo| 22|
IS

[ifatine Cheistnas novie, and the first cat In hlstory to be honorad with # Nadame usseud's wa flqure, Grmpy bacans a pop cultural i HEEATER

3| 2014E 62 132 ! A £ D% Z 50,000,000
tcon on Septeaber 13, 2012, aftar her frovning photo vas posted to Reddit.\nlnlbdf x 1957 pixels, \n\akorst NPT Bver.'

A HER EES

mage: "Lofse/ ofa/ Gufit xhbavKrEVoaasheDBeR | JoL HCuD M TedRBs nft. 1po’

U

2 2019/10/01

Z=XH: https://brunch.co.kr/@dabang/46
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https://www.coindeskkorea.com/news/articleView.html?idxno=76374
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https://www.bloter.net/newsView/blt202110260069

https://www.edaily.co.kr/news/read?newsld=01580966629011856
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Even after the recent crash in NFT prices, Nonfungible.com reports that average NFT prices overall were
around $1,400 in April (down from $4,000 in mid-February).

e

NFT2| 2F 20%+= $1,000 O| Ao 1 7IE

[T

Think Everyone |s Getting Rich Off NFTs? Most
Sales Are Actually 5200 or Less, According to
e Repart

sgppung

]

The overall breakdown, Parker writes, was as follows:

336 percent of primary sales were $100 or less

PR AR PR AR A RS e S
b = B o

20,0 percent of primary sales were $100-5200
11.1 percent of primary sales were $200-5200
7.7 percent of primary sales were $300-3400
3.9 percent of primary sales were $400-5500
3.3 percent of primary sales were $500-3600
2.5 percent of primary sales were $600-5700

copyright@ 2= | 22
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(Pg.1) NFTs At R ¥ : -“-'-ﬂF%‘NFTHEHHIEE D|E 91 £Z1Z0]35%, H|EHH A 25%, A 23% #0|C}.
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HEX Metaverse Marketplace Infrastructure
@m Nifty Gateway R
e | i 0
_ ) X R. Jorte )(

DeFi NFTs m 'B .dh _ A [

riks -'-
caRcs TERRASSVIRTUA D TARI O =

Aavegotchi Yinsure NFT

DAD m a QOpenBazaar

P SANT FAME [FTFTR= @ L® KnownOrigin.

- Whale

N

Music
Anun:us m
Game Studio
** Dapper
Domains

“VENS B wnimae () S

Mews & Research




NFTO| #2017

Marketing

Exchange SAIE (O
N isplay)
Wallet Market NFT 23 Ab Dlgﬁp y

" Hl":'-T‘d-

=

shop shop

shop shop =H

shop shop

. 40l = : Virtual World
mall in mall Digital =d (Meta Verse)

Contents RFID
Provider QR Code
orage 2@/ OfF | Hrf &
Service _HE AHE e

- SENE

- 2L (Lending)
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o OpenSea, the largest NFT mar = -+ [~ ]

< C & opensea.io/?locale=ko B a Y« = oa O

Marketplace Stats Resources Create ® @

.
collect ot service

Domain Names

Virtual Worlds Trading Cards Collectibles

Utility All NFTs

Explore the marketplace

https://opensea.io/assets copyright@ 0|_I§ | 25
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https://www.etoday.co.kr/news/view/2075027

OWN CRICKET'S
BEST MOMENTS
AND ASSETS

We are Launching soon! Register now to ®arn FREE
official '.:,--I,'r ensed digital collectibles, featur 1N
iconic cricket moments and assets

In Collaboration With: Dapper Labs @ sumonrow
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EA says NFTs are part of the future
of games industry NFT-based fantasy football card firm
raises $680m

(¥ 21 September

https://www.bbc.com/news/technology-59167668
https://newsis.com/view/?id=NI5$X20211022_ 0001623207

g [EREEAE] FCHIZ2MZLE, NFT AI™ TS

https://www.fnnews.com/news/202111050649305252
FlFL“‘LOI'—H““* 212 2021.11.05 0816 73 2021.11.05 08:16

Own Your Game

Experience football ke never before, bringing fantasy to réality.

GETTY IMAGES

Game publisher Electronic Arts (EA) has told investors that collectible NFTs

. . French firm Sorare, which sells football trading cards in the form of non-
are "an important part of the future of our industry”.

fungible tokens (NFTs), has raised $680m (£498m).
copyright@ /= | 29
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B Welcome to Decentraland = -+

<

@ decentraland.org

(&
'n MARKETPLACE BUILDER DOCs EVENTS DAO BLOG

o
B O = N

JOIN OQUR DISCORD START EXPLORING

The virtual destination
for digital assets

Buy and sell LAND, Estates, Avatar wearables and names in the
Decentraland Marketplace: stocking the very best digital goods and

paraphernalia backed by the ethereum blockchain.

START BROWSING
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5. C|X|Z Xj4kel ojch

Providing infrastructure for D f
3 - ecentralization of issuance of
circulation of value and platform entitlement certificate, etc. (EES ‘ - USD Bﬂ)

for loyalty point program
I"‘ ) - 2500

| a 2000
(B )

Possibility to change ‘\‘,_% .

society through = i
blockchain technology [ A ]
ocal

. ."' m ] 1500
Blockchain Market Size Blockchain Market Size
2 b e L L S Global ; 14, Local : 1 (Tri. won) Global : 14, Local : 1 (Tri. won)
1000

Minimization of idle assets to Realization of transparent, highly Total automation and
realize highly efficient sharing efficient, highly reliable supply streamlining of processes and
economy chain contracts

500

= Y
G} m -
Clo(s) ..
Digital Ticket c2c Jewelry s
content service auction Management §

5. elc.
Blockchain Market Size Blockchain Market Size | Blockchain Market Size
Global : 181, Local : 14 (Tri. Won) i Global : 446, Local : 33 (Tri. Won) Global : 279, Local : 21 (Tri. Won)

= M: Survey on Blockchain Technologies and Related Services, Japan Source : Chain Partners Research Center, 2018

oY
SRC

HMAI2] GDP 10%2 == M| Q7|8 C|X|& Kpit

(World Economics Forum Survey 2015; $20bn = $80tn by 2027)
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