










Disclaimer

CONFIDENTIALITY NOTE: The information transmitted, including attachments, is intended only for the person(s) or entity to 
which it is addressed and may contain confidential and/or privileged material. Any review, retransmission, dissemination or 
other use of, or taking of any action in reliance upon this information by persons or entities other than the intended recipient 
is prohibited. If you received this in error, please contact the sender and destroy any copies of this information.

Please read this section of the document carefully. Consult legal, financial, tax or other 
professional advisor(s), if you are in any doubt as to the action you should take. The 
information in this document may not be exhaustive and does not imply any elements 
of a contractual relationship or obligations. While we make every effort to ensure that 
any material in this document is accurate and up to date, however such material in no 
way constitutes the provision of professional advice. We do not guarantee nor accept 
any legal liability whatsoever arising from the accuracy, reliability, currency, or 
completeness of any material contained in this document. No part of this document is 
legally binding or enforceable, nor is it meant to be.

The document presented here is developed by the author based on an evaluation 
method generally accepted by the cryptocurrency/financial community (quantity 
theory of money and discounted cash flow analysis). It relies on a generally accepted 
school of economic thought (monetarist school of economics). That being said it is 
important to note that the blockchain and cryptocurrency area is still very new and 
there is little to no historical data, past performance result and academic research on 
the topic of cryptocurrencies, let alone on the tokenization, economics and long term 
valuation of those asset classes. Stocks(equity) has been around since the early 1600’s, 
and it is only in the past 100 years that we have began to have more comprehensive and 
widely accepted valuation models. They, however, are still subject to a lot of bias, 
interpretation and suffered from the quality of their inputs. Cryptocurrencies on the 
other hand have been around since 2008, with a wider recognition around 2016 and an 
explosion in the number of tokens in 2017. As such it is way too early to evaluate or 
comment the performance, monetary policy and models behind any of them. As a 
result, the author of current document prefers to rely on sound economic principles 
backed by data and reasonable assumptions.

Furthermore, the current model, relies on a number of assumptions, forecasts and 
requirements explicitly specified by the company behind the current project. As such 
this model is only as good as those assumptions are. Any significant deviation from the 
input numbers would subsequently impact the outputs of this model. The model 
presented here aims to provide a fair valuation based on the merits of the business 

model and assumptions (as far as they are known/estimated at the time of the creation 
of this model) and cannot account for any possible speculative actions and market 
manipulation by any party as well as for irrational market behavior.

None of the information or analyses in this document are intended to provide a basis for 
an investment decision, and no specific investment recommendation is made. This 
document does not constitute investment advice or an invitation to invest in any 
security or financial instrument. No regulatory authority has examined or approved any 
of the information set out in this document. No such action has been or will be taken 
under the laws, regulatory requirements or rules of any jurisdiction. You acknowledge 
and agree that you are not using the information in this document for purposes of 
investment, speculation, as some type of arbitrage strategy, for immediate resale or 
other financial purposes.

Some of the statements in the document include forward-looking statements that 
reflect our current views with respect to execution roadmap, financial performance, 
business strategy and future plans. All forward-looking statements address matters that 
involve risks and uncertainties, do not constitute a guarantee that these results will be 
achieved and may lead the actual results to differ materially from those indicated in 
these statements. No statement in this document is intended as a profit forecast.

Given that the “regulations” for cryptocurrency in most countries at best are highly 
ambiguous, or completely non-existent, each buyer is strongly advised to carry out a 
legal and tax analysis concerning the purchase and ownership of cryptocurrency and 
tokens according to their nationality and place of residence.

Everything in this document is the author’s own work, with external sources and 
references provided where appropriate. Some parts of this document, pertaining to 
non-project specific texts, charts, graphics and formulas, might be identical with other 
documents produced by the same author. Those include, but are not limited to the 
explanation of some formulas, modeling techniques, economic theories and policies.
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