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|CO History

Bitcoin Ethereum DAO FileCoin
Satoshi Nakamoto First successful ICO Failed ICO. $50M Raises $200M+ with a
releases Bitcoin raises $18M contributed Crypto regulation D 506(c)

vanishes offering
January 2009 August 2014 May 2016 September 2017
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Crynto Assets

UTILITY INVESTMENT CURRENCY

PURE UTILITY (ASSET) ICO COIN (INTRINSIC) PURE SHARE (ASSET) NATIVE COIN (INTRINSIC)

Specific use in an
application / a system /
an infrastructure

Could also be used as a
funding/investment
token

Can also be used as a
coin & might be traded at
a crypto exchange

Funding/investment
token

Token does not lead to a
future share

Used as a coin & traded
at a crypto exchange

Funding/investment
token

Token is or leads to a
future share/co-
ownership

Coin/share & traded at a
crypto/stock exchange. If
security, special
restrictions

Store of value
Medium of exchange
Unit of account

Traded at a crypto
exchange

No funding/investment
or utility

REGULATIONS IN SOME REGIONS REGULATIONS IN SOME REGIONS, REGULATIONS FOR SECURITIES REGULATIONS IN SOME REGIONS
MORE REGULATIONS EXPECTED MOST TIMES EFFECTIVE
E.G. ETHER E.G. TENX E.G. BITCOIN

E.G. LYKKE




ICOs by Category 2017

@ Infrastructure 51.3% ($938,646,229)

@ Trading & Investing 12.0% ($220,220,955.21)
@ Payments 9.0% ($164,857,824)

@ Finance 8.0% ($146,684,165)

@ Gaming & VR 5.1% ($92,475,022.9)

@ Gambling & Betting 3.8% ($69,076,302.92)
@® Commerce & Advertising 2.6% ($46,980,049)
@ Identity & Reputation 1.8% ($33,000,000)

@ Data Storage 1.6% ($29,222,856)

@ Mining 1.1% ($20,218,239)

@ Commodities 0.6% ($11,602,632)

@ Real Estate 0.5% ($9,085,800)

@® Communications 0.5% ($8,815,379)

@ Drugs & Healthcare 0.5% ($8,310,482)

@ Events & Entertainment 0.4% ($8,074,811.5)
@ Social Network 0.3% ($5,625,000)

@ Recruitment 0.3% ($5,423,449)

@ Content Management 0.3% ($5,409,992)
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Total fundraising
$6,391,007,041

@ Europe
@ North America
@ Asia

@ Caribbean
@ South America
@® Oceania
@ Middle East
@ Africa

@ Stateless/Unknown

\‘
Monthly Total

01 Jan 15

& Elementus.io 01 Jan 14 01 Jan 16 01 Jan 17 30 Nov 17



Exhibit 8: The pace of ICO fundraising has now surpassed Angel & Seed
stage Internet VC funding globally
Total Funds Raised by month ($, millions)

600 -
= Angel & Seed VC Funding (Internet)

500 |  =wICO Fundraising

400
300
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Total Funds Raised ($, mn)

100

0
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Note: ICO fundraising as of July 18", 2017, per Coin Schedule. Angel & Seed VC funding data as of July
31%, 2017 and does not include “crowdfunding” rounds.

Source: CoinSchedule, CB Insights, Goldman Sachs Global Investment Research.
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Main Stages in a Bubble

\ “New Paradigm™!!!
Valuation Denial
Delusion Return to “normal”
Greed
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Smart Money
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REGULATION

SEC ISSUES SUBPOENAS

Feb 28 | The Securities and Exchange Comission has issued “scores
of subpoenas” for companies behind ICOs, as some may run afoul of
securities law, resulting in a -2% drop for the BTC/USD price.



ICOs embed
value in the
protocol, and
reward:

(1) investors
(2) developers
(3) users

What's an ICO?

The startup
exchanges
“utility tokens”
for cash

Tokens are
traded on
exchanges

s your token a security?

The Howey Test

Investment
of money

2

In a common
enterprise

With an
expectation
of profits

From the
efforts of
others




FOMO @

FEAROF MISSINGOUT

anxiety that an exciting or

“I realized | was a lifelong
sufferer of FOMO"

interesting event may currently

be happening elsewhere.



Fear . Uncertainty . Doubt



° -
gl’Eddlf iooorypio hot new rising controversial top gilded

-~ Beware of scams + ICO investing rules (.iicocrypto)
submitted 4 months ago * by icocrypto_mod [M] - announcement
N 75 comments share save hide report crosspost pocket

- Inwhat 7 1CO would you invest today? And Why? (aiticocryptel

submitted 3 hours ago by vicentmarti_
" Bcomments share save hide report crosspost pocket

-~ | Built A Crypto News/Content Aggregator, Feedback Welcome! (saiicocrypicl

submitted 2 hours ago by ICIR

N comment share save hide report crosspost pocket
e 5 Upcoming ICOs to avoid (g reddit.com)
submitted 7 hours ago by icocrypte_mod
v 1 comment share save hide report crosspost pocket

~ [ANN][ICQ] Vector - PRESALE iN 1 WEEK. (saticocrypto)
submitted 3 hours ago by vectorexchanga
Y comment share sawve hide report crosspost pocket

~ m How REMME protects against malicious attacks (medium.com)

submitted 11 howrs ago by nanadze
v comment share save hide report crosspost pocket

submitted B hours ago by pavel-chekow

~ - How Chess Shaped My Life - Story of a Crypto Founder (medium.com)

1 comment share save hide report crosspost pocket

~ - The UTRUST ICO is LIVE - BE PART OF THE REVOLUTION TODAY! # (sruetiol

submittad 4 hours ago by UTRUST

1comment share save hide report crosspost pocket BearingPOi.nt



Bitcoin Forum —f& simple machines forum

Movernber 03, 2017, 03:11:56 AM =

Welcome, Guest. Please login or register.

MNews: Latest stable version of Bitcoin Core: 0.15.0.1 [Torrent]. (New!) o | Search

| [[WOME | HELP SEARCH DONATE LOGIN REGISTER

Bitcoin Forum = Alternate cryptocurrencies = Altcoin Discussion (Moderator: mprep)
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$BTC - Chart Monkey @Monk... -52m
"The people ruled the things, the
politicians ruled the people, and the

bankers ruled them all."

- @naval

O 1031 ¥4 a

4 , Tahi
= @TahiGichigi

Replying to @MonkeyCharts and @naval
The End.

4/23/18, 2:09 PM
O | Q q

$BTC - Chart Monkey @Monke... - 2m
Replying to @TahiGichigi and @naval

| don't think so.

Because nobody rules the blockchain.

O (i L A a
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More than a financial crisis...
...2008 saw the collapse of trust and legitimacy

Governments, central banks and
trusted financial intermediaries found

themselves brutally exposed
The public has lost faith in the very

institutions that are meant to
represent, protect and further their
interests

it fHife N

BearingPoint.
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Majority Believe the
System is Failing Them

System failing System working

How true is 53% Y
this for you?

1 in 3 are uncertain

32%

Sense of injustice
Lack of hope 15%
Lack of confidence

Desire for change
9 8 7 6 5 4 3 2 1

Completely true Not at all true




-By a contmumg process of mﬂatlona
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o govemment can confiscate, secretly
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- and unobserved, an important part
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THE

85

RICHEST
PEOPLE

OWN THE SAME
WEALTH AS THE

3.SBILLION

POOREST PEOPLE. ©
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AMBIGUOUS




Vision
Understanding
\. Clarity

NAgility /
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“We tend to overestimate the effectof a
technology in the short run and
underestimate the efiectinthe long run.”

AMARA'S LAW



Bitcoin in Perspective [ ocicim s siiso.

August 2017

Bitcoin

$66B

All Money'

Ggitlel . S83.6T
$86B . B Physical
Money?
$31
All Cryplto- ______
currencies
Gold
$1438 Market Cap
$82T
Amazon ’ N 7 Bitcoirn will
$4578B 4 have {o grow
‘ ‘ lze 3(;!2132
of gold
Apple :
$812B
R RS T A s e e JAll Money = money in any form including bank or other deposits as

well as notes and coins

2physical Money = money in forms that can be used as a medium of e B I T C-O I N | R A

exchange, generally notes. coins, and certain balances held by banks.




The ability to ask the

right question 1s more

than half the battle of
finding the answer

Thomas ] Watson
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ACID TEST for Tokens

1. What would happen without the
token?

2. Why do you need a blockchain?

3. What is the blockchain enabling
that wasn’t possible before?

© 2017 William Mougayar @wmougayar






