CYPHERCAPITAL

2018 H 5 &
DENT Wireless - ZHHY CO[Ef A% &GS S HHAFE 242} AR HE

x=

DENT Wireless = EHIY OO 3EHS AtAL B, CHYst ZHIY MH[A S22 AHAL
MES= Ethereum Z|8F Hell A|&AS 7HEtstD QL ERC20 Ethereum EEQI DENT 7 A|ZHO||
0

EAZ|QUC DENT o] 542 Ctfet MNO, MNO 112, AZ A H|O|E MEA 22 =% 50| Ho|HE

0

HZx5t4 0|58 MZ2 HZA|7|= ol ATt DENT 9

2= =
HME2 HEHT 2utE 0|8st= O ALt R2|= DENT HE 2| Ho|H &Y e 232l &2|H ¢

¢l
Y7 =2E 1490 $1B = FYsta ot U2, oM 453 ZHY HE/S FE N2 42 23
S| ALQl Syniverse = 1 HO|| =0f D= 7H $15B HAt 222 M2|8t2 QJCH ERC20 EZE AFESIH,
EZ0| AEOM SY 28 g2 5 =0 EE S8l 78§ =8 Mog = U ===,
DENT 7} 23 Z 3t §3t ZHMdE o= = Mojg = UA &Lt

240/ = of

o A = By

Cypher Capital Ltd = §ZE£/0/ Q= EX} 3J/AIL; Cypher Capital Ltd Zf F&ofHL) EEel= O/ e EXf
2240/ OFL|D] Cypher Capital Ltd 0] K| E3}= HOJE/L} ZHXE 7|H02 OfH EXF BEE A= oF EICf
Cypher Capital Ltd = DENT E22 EXfZ H28l= &3/}

Cypher Capital https://cypher.capital/ 1



https://cypher.capital/
https://www.dentwireless.com/

A7

DENT Wireless = 2HIY CJO|E| Haio} ZHIY =9 ZA &20| Ethereum 2EHQ 7|22

AHEots 2IAMZ2 2 E Wgh Ao M AHE 2 ERC20 R E2|E EZ2 DENT & 2

32

Ct.

DENT Wireless & 2H[At=1F MNO (2HHY HESI 2&XHS0| AHEoHA| H&= 2HHEY HO|H
582 At It= A2jof 2F S HFED ACh DHY HEJIS 1 E ojE2 $1TF E AeR
T8 =t 3 F 20 A 12% YE7F A S Z0t6t= HIole Fof7t 2 2 ZCh? DENT

Wireless 7} O] A|Z0M RatH o2 HIZLIAS & 73] 2ds| EX]ottt.

- —

B8 MSAZE 5 S&0 W) #Hots A% 7HH22 oHX|E e A 20|, 0] ZAZt Stels

efl= MNO O E S Z|CHetstE H0JH 2% 7tA4 S BS0U= AS SHE ot &H|XH7F AL 5K
= HOIHE A 20 Ot= AS 822K MNO ES SHAIZ = Att= A2 TA HolH

=
0|8 7t S 7t AH|XQ| Hot £ HO} WalXICh= A EMS 222 AFESH SHA| S0 A ofO|
ROHEl HF QICH3 OFkIZFR| 2, 20

0|2 st Cf2 BiESHs O Tas MY CIXQI0] YO, AR
Zol0|Y 02 SE0|s E0f &2 A 2222 H ANERl =S ¥EE = ACLY MNO Az 9|
AKX =AM ATET, O|=2 Verizon, Telcel (América Movil A}Z|AL, HA|Z Movistar (Telefonica
A2|Ah) €2 2lAE DENT o 7iet 250 EF1 Ut 83, &7, =300 A= F2

E ap s
MNO =2 AHA| HOJ& wghs 0|0] 5t QI DENT &= O] AEEY A= AMESS d= F2L

oL}

HT

= A Z0|, DENT A& =8 7|8t AFEXt= ATET (F£ H|0|E E7]), MVNO
28 2AS (At 7)), HlolE CHAl Lt GIOJE 8o FOst7| Jot=s SHASOA A2 A
HOIHE M&ot= =M= (A #7]), MNO = ZF d2[1d MNO o %|&F MEA+ 2 28 H0|H
TOfE S7h5tE =2lAkS (AFL E7])0] 2
2 A7| =0l DEN

DENT 7 ES0IM
n

| Z{0|C}. O] F AFEXIE2 MNO i E0| A & Est B3 &8

=

mjo

=
o8 O S7HAIZ 2 2ot

_|
1o
=
o7
1
J

O[X| & Z0foF gt AEZ2 O|A0|Ct of Aol EZH2 7|eS AT of RE2E EE2S 2E=71

T GSM Association Intelligence. https://www.gsmaintelligence.com/

2 Ofcom Communications Market Report 2017. Available at:
https://www.ofcom.org.uk/ data/assets/pdf file/0017/105074/cmr-2017-uk.pdf

3 H. Susanto, H. Zhang, S.-Y. Ho, and B. Liu, “Effective Mobile Data Trading in Secondary Ad-hoc Market with
Heterogeneous and Dynamic Environment,” in 2077 IEEE 37th International Conference on Distributed
Computing Systems (ICDCS), 2017, pp. 645-655

J. Yu, M. H. Cheung, and J. Huang, “Economics of mobile data trading market,” in 2077 15th International
Symposium on Modeling and Optimization in Mobile, Ad Hoc, and Wireless Networks (WiOpt), 2017, pp. 1-8.

4 F. A. Wolak, “Measuring the benefits of greater spatial granularity in short-term pricing in wholesale
electricity markets,” in American Economic Review, 2011, vol. 101, no. 3, pp. 247-252.

Cypher Capital https://cypher.capital/ 2



https://cypher.capital/
https://www.dentwireless.com/
https://www.gsmaintelligence.com/
https://www.ofcom.org.uk/__data/assets/pdf_file/0017/105074/cmr-2017-uk.pdf

ol

=5HM 2 A2z o|sot= A

=
[

F QICH® Ethereum

Ul

1ol

Ho

or
ol

of S71 &l

pds
=

.
o

E

Wl
(=]

Ul

dl

gLt o|®C} O

235t AFEO|LCt.

il

2|50 A

IH
M

OfStA st

ojn

o[

A0l BH 4]

Ethereum

—

—

=y

—

.
o

Ethereum

712

.

o
C}. ACH?}, DENT

b

—

o

o
te o] AN X|?l= fIg 4Lt 0[O

NES= IS
T As 22X LA £|0of AO{O}

Ofof

=

ot

Chs 4M0M O &
ol

2 =0l

—

—

BISHA| BE

2t

of
2 Z2tX| AL} o
tEH ZF S X 20 L0 S=01A

Z40|ch. Of ERh o Cigl A
x|
o

o
i}

—

—

28
=54

o

—

_= O =
== @ZsCt
=
—_

=X
of2of ct

Xt
(=]

SHH, Hefj A= Ethereum H2f =422 H2| X|

Ethereum

A

ojn
@

e

7

- X
- T

DENT 39l Haf7} ot Eict. o]

=
[

23} 3

[e]3
=

TIME

=3

—

.
o

0]

]

ofn

H ol

jol

H-gof th

Ethereum CHAI ERC20 Af

=
[

OpX|2te 2, DENT

C}. H|@% 2¢Is DENT 9| ICO

https://cypher.capital/

EZO0] AY20M T 28 IS ot oM E

—

—

Ct. DENT

AN

]

A
T

pN|
=

f

xojg
https://www.coindesk.com/asx-says-yes-securities-exchange-approves-dlt-replacement-post-trade-system/

5 ASX Says Yes: Stock Market to Settle Trades with DLT. CoinDesk. 2017. Available at:

Cypher Capital

7


https://cypher.capital/
https://www.coindesk.com/asx-says-yes-securities-exchange-approves-dlt-replacement-post-trade-system/

=ENQa o E et §7 70| MEdots g8 Ao FLE 50 WLl s2/0) Er E
= 2 Ag HE LE ZAHo tiet Eol= 1 52 B0l RUof FtLt. Christian

Gans (University of Toronto)= 1% 7tsM0| CHsl| 718 722 &M S

(o]

S.
=2 AtESol2tn & &+

QILC}.S

o|g9 g2 =EH 20l & 7HX| Relgh FMHS USOURACHE AAH, L= =l HE
2YO0|1 = SiLt= HESRIZ HE ZEZOICE 2o A2 AFNAM H2E & As SHAA
o|Edof ot= AE YU=EM A HIE Y “tsds TS0 AOCh 2H A2 HEO|
SOSA=A R OfF =8 Ho[XT, SHA MAHE HEZY (Z4tet S=hHat Ethereum
(Z4teh Attt AORE Aof ™) of 485 882 “tsotA Lk el A2 A1t HojAE
FOFL 52 742 ®AlSts § AZIST 7K U= SEHD 2=zt MO HS 0|83 A
AZoM 2 2ls AASHE SHAZE I E 2N THlEl= 20 0|5 SRS 0| SO X[AL AlE
Hoits2 € HEHINM AREH =248 = A =HAL, HEHI d¥8: IA
ARLH, DHE ARE NES=E M= SZE =+ UA EIRAC

DENT H|=L|A DEE SIHHXISHE 742 HEZ 0] | EQ|A & Xf20|Ct. DENT & CtY¥st MNO , MNO

D2, AZN HO|E X BX 22 C12 ZNSO| HOHS AR Tie B 72448 BHE0H M2

2 MZoD 0|58 ME AZAIZCH DENT & HEUIS =FetD Hojs E7HsHAL

= Sojdtt HOs HIXUAZ o) AR

BE JPX T YUO{OF HE B|ALSO| O EAtB} THU AIFOIA AZEO] gLo]
AE
el —

YA E NS TR U Yo|Th M CH2 THO|LE AIYS BHY F

dr r&

ACE7 OlO{ERY (BTHTS AFBAIZH TH T2 DY S92 Atn = 4 9171|6+E DENT o] Al£g
S3e Mol 2250 U AIND HOXIE ALt L 2N, CH2 SO 24N QI Ho|E
o 24512) MNO S ARIH0] 27 2t 27 21 OIS OIE & A Sk, Ol B AlAE

HERIE As o ZHY 23 MHASS HZM 05 2t thMl 27t 7tsstA &

B ne e
i
30
&
A
=
ot
r
>
(02l
rlo
rl'l
01>|
~
Ral
-
ot
2
Ral
N
ox
HT
=
2
i
Ral
E:
T
or
i
mjo
oy
B>
>
N
&
oy
02
mjo

]
Ot
rir
Fot
=
|.|-|
30
il

DENT AIZOIA 28 4 Rl A2t ZHT 092 AR B8 Ho| ht A 20| Y Bufey
2 ANZOINE B + ULk

6 Catalini, C. and Gans, J.S., 2016. Some simple economics of the blockchain (No. w22952). National Bureau of
Economic Research. http://www.nber.org/papers/w22952

Cypher Capital https://cypher.capital/ 4



https://cypher.capital/
http://www.nber.org/papers/w22952

. 23 DA U SI|Z XD AT YL HIMECHE 9T ThA BOEES HN
AbE{ 1O, S22 S0F 51, A SIM (ST} U HS R MO M MSE R MA E) &
ALOF SHC}

o #2 Pew Centre 7} 3 Q0| W2 P, O|F AOtEE 0|8Xto| 63%7t Xt7| 23 HlO|E
SI8S CF MEJLE E1b A8 EX0| QICh7 WEtN HojE A ZHSOAE
AHIAFSO| e BIO|E{2 He§200 A LTHE JH5 0| ATs| &Lt

« MNOS2 7| QIZat #8ES £0/1 MK 52 Z7HAIZ £ Uk M
HIOIE{ S HaHotA| o3, 2| E|of UL H|% B §O2 AZE| 0 AUH
ANZsHA Y DA O B2 HO|ES T, 7HAXE £ MNO A

zZ
@)
mn
ro
o 1
o

oo kI
I

mo fl
2
jn
mjo
£3

=
et
0
Hu
E
o

0]

I

[
i}
ik
oo
=
=2
M
mjo
ol
N
=
I
4 |

|:||_9_ §O|J_'— Ar}\ A|II- o|7<-|° grﬂol-ogw

=20 0O—

[
-

o)l I-d )
10
02

X

mn 2
H
1A

(e]|
o =0 23 #MG/EYO0IH, MNO 23 Tj7[X]| #IE, AZAM HO|H HESAt= MN
H|O[& @k ATHA|E THOHO A O] E 2 UA =N, A0 M ¥

MBS B 4+ U HoR o e

> O

oA M
1
rot

Ot 23 12t 2 = DENT 7t Qs B2t fle 8%, O[3 AZ=2 g2 A S 202 UL,

RoamingQugomers (MNO1)

MNO1

¢ MVNOYholesaler

MNO2

Qugomers (MNO2)

7 Pew Research Center, April, 2015, “The Smartphone Difference” Available at:
http://www.pewinternet.org/2015/04/01/us-smartphone-use-in-2015/

Cypher Capital https://cypher.capital/ 5



https://cypher.capital/
http://www.pewinternet.org/2015/04/01/us-smartphone-use-in-2015/

a1 2 A BOIRS 2 A2 SEE27H1 327 242 MNO & 7HXID 943, 2% DS shLke] MNO
L= TOjA (Wholesaler) O] MH|ASHE X A& MVNO F 22 11728 (Roaming Customer) 7+ M2 XY
H| &1t Al 3 X} I{7|X| 2| 2 HEtS HA|SH= ZA0|Ch

Roaming Qustomers (MNO1)

A
\
\ 4 \
! \
MNO1 0 Fmmmmmm——— = =
: \
¢ DENT RCHANGE MVNOMholesaler
I

! /
I
MNO2 < Pr-——mmmmmm - Fo-mmmmmmo o

Cugomers (MNO2)

82 2Y A HORE 2t A SE==7H1 0274 242 MNO £ 7HX| 1 910, 28 D24S 3tLte| MNO
& Z0f4 (Wholesaler) O] AH|ASH= DENT A|Z MVNO ot 2@ 17 (Roaming Customer) 7t M2 x|
H| &1t & 3 Xt o7 |X|Q] 2 HetS EAISHE Z0|CH. DENT A2 Qrof Rle FiM2 A0 M HOjALS 2t

O [

DOI'

o o

= ERC20 DENT EZ22 MA HElAE 28l S MEHZICE Ethereum O] AFESE 72l
=]

o Ethereum 2 A2l EFFut At 7tsdS =28 F= S AN F=E A|AGO[CH M2

AMSt= BIAFSO|L DHEL 2™ HMO| EXE|= DENT H2{A0| Ethereum
Seff mojg 4+ Ut Waph 2ol HTED thy MNO 22 B BOIAZE 7RI Eo|
Aghe) 7 5lof HEYA Mol 57 Ect

» Ethereum 2 XX}, £4{7} CI2 CHYeh MHIAS0| Qs HRE o RAAHOICH BIZHEE

7|90] kR = 2itst FReb=

2018 Hofl= StR0 > $10B A2 S-S Azt AHCHS 71|Er7+ HEHAI A& AH=Z QI=2t
EXtE K| Yts Ethereum O A HZnp QIMEIE Ij20, DENT & 72} QIZz2tof
FAE Qo & ZR7t gltt Ethereum 2 X[ et HatX[X] B /A ALH0|E2,

Ch2 X|2folatn Ch2 Qlmatol EXfsof T TRt Qirt EY OIME == 0|2 SYAS

=1 O O

r|o ox o

x| Q87| = Bt

8 https://coinmetrics.io/charts/#assets=eth

Cypher Capital https://cypher.capital/ 6



https://cypher.capital/
https://coinmetrics.io/charts/#assets=eth

o 72} HIZO| 4TS BUL ZEHQIA H2IE7| WO M H2h HEYW AE|0|E K
(4 wrer 4ol Kf') Of Dl2h ALR0S Sofl O RO 4 QICH 12 Hej A%t B B L2y

=k o8z, A HE BH2 2 F=F0| Z|0{0F ¢FCt DENT o &2 e H|E&S
FERAL A HARSOA HH 2O F= A0| HHE STt

e DENT ERC20 EZ& 0O/= Y23t CHA A2 =2, Ethereum L|EA0 FZSt= ZO|
tseiEILh BHE AlY gf=et off (DENT)= MZ OfE CHE =7t 2 7t4 HluE Hest
o1, =X Z2H HEE 2HAIA & + UL

o ZHLHA DENT EEZ Hell GRHe =2 MO = AHal| C|XIQl o7l B4 KO E
ChAl 2BHM, Xt50] e WELEZER] @ Hei20) Hot A=E O B2 =XE &
Ol= MNO &0|& £15te gatke ULt

e OiX|2toz 12|10 AoAME ZLUIWZO0|, DENT = ERC20 EEE MOZ, L5

A

Ethereum | Ether £8}2 M o Hl3l, ZHE ZAA0 i3t Mo 520 § Act

.
DENT £ £20| A% ZHOIK 5% 28 %22 o1 ohM £E2 337 88 428 Aof2
+ ot 338 TP 4 UOH, HHAL THE QUIM0| AT FE IS O T Ao
+ QU7 EICh 08 SB, X2 9F AIHS NOfots O ADIE HoFg ML, A0 E2
YASEZS QME|S/EHAS XIZY S UCh ARESO| LS DENT & 20N
AHgOtEE S0t D, £2 A MOl S48 JHXEE she 20| SEI} [0{0F BTt 0|
SH3 MNO 50| 0= STHE /o) HYAS ME2S QEst 4+ 200, DENT Hzh2 M2
£ 4 Yk

9 An analysis of batching in Bitcoin - Coin Metrics. Available at: https://coinmetrics.io/batching/

Saving up to 80% on Bitcoin transaction fees by batching payments. Available at:
https://bitcointechtalk.com/saving-up-to-80-on-bitcoin-transaction-fees-by-batching-payments-4147ab7009fb

10 FunFair — Valuation of a Blockchain Gambling Token. Available at: https://cypher.capital/wp-
content/uploads/2017/10/FUN_Valuation by Cypher Capital October2017.pdf

Cypher Capital https://cypher.capital/ 7



https://cypher.capital/
https://coinmetrics.io/batching/
https://bitcointechtalk.com/saving-up-to-80-on-bitcoin-transaction-fees-by-batching-payments-4147ab7009fb
https://cypher.capital/wp-content/uploads/2017/10/FUN_Valuation_by_Cypher_Capital_October2017.pdf
https://cypher.capital/wp-content/uploads/2017/10/FUN_Valuation_by_Cypher_Capital_October2017.pdf

S U AT HE G2

GSM Association £ 2017 A & ZHY OIEZ $1.051T 2 21n3Wen, 2020 Hofl& $1.080T,
2025 0= $1.095T 7tX| Z7tg ZHdez B3 QCL" O] =XES A0f, =04 HolH, 4, &%},
CHE 285 S22 #&% &2 gt 2L = HE &4 4 7|22l Ofcom 2 Otz # 1 1t 22

— =20 ©—

£B
SA AR 20 F 0= 35.6
SA AR 20 A0f 0f & 29.6
A AR 20 =0f OfE 6.0
DHrY A0 o= 15.3
T DHY =0Of o0f= 3.1
Fd & ZHt o= 18.4
AG ZH X} (MO ) 52.4
M2M Z+A X} (B0 ) 7.6
H1. 92 82 EA 3R 7|29 Ofcom 273 2016 & 0§=.12 D HY ZOj 0| E0A ZAMXIIF S ZOf
=0 2HY & 0iE 5 A0 0f=0| XHX|Sts H|SS S 22 AO|Ct 2d ZHHY 7hAAL == AT A

=
(M2M) HZ S =Zetot= AO|Ct

Ofcom & A0 BHIY O1=S H 2 o 20| N &35t L}
£B
HE= 2 Ho|H 1.8
HE o Xt 0.7
HE 2 24 &3t 2.0
H HE W MH[A 10.9

H 2. Ofcom UK =X MH|A & DHIQ A0 OiS.

O CIO|H oM 22|= 2017 & 40§ 2HHY Oj=0| $870B =l AE =L 5= AULL 0| T HE 2
HIOlEf TO0H= of $102B 2 = ECh 29, 0l §=T 4T3 2 AFo|tt. S=2| 7HYAL & #S 2
HE2 S7I5HA g2 A

A

FO0le W $46/H0|CH ESE Juniper Research M0 [2M, &£ DHY O
ZXe =28 2Y HojH =2 2017 4 $21B 0o A 2022 E $31B 2

o
Hu
1%
oA
l
o

@

" GSM Association, The Mobile Economy 2018. Available at: https://www.gsma.com/mobileeconomy/wp-
content/uploads/2018/02/The-Mobile-Economy-Global-2018.pdf

12 Ofcom Communications Market Report 2017. Available at:
https://www.ofcom.org.uk/ _data/assets/pdf file/0017/105074/cmr-2017-uk.pdf

3 https://www.wirelessweek.com/data-focus/2017/09/mobile-data-roaming-revenues-hit-31-billion-2022

Cypher Capital https://cypher.capital/ 8



https://cypher.capital/
https://www.gsma.com/mobileeconomy/wp-content/uploads/2018/02/The-Mobile-Economy-Global-2018.pdf
https://www.gsma.com/mobileeconomy/wp-content/uploads/2018/02/The-Mobile-Economy-Global-2018.pdf
https://www.ofcom.org.uk/__data/assets/pdf_file/0017/105074/cmr-2017-uk.pdf
https://www.wirelessweek.com/data-focus/2017/09/mobile-data-roaming-revenues-hit-31-billion-2022

DENT o] & A2 HE 9 0|8 Rojatn 2 wf, DENT o ‘S ChAH A& (TAM)S 2017 Hoj

$102B 2 ZH |0, 2020 Hoj = $105B 2, 2025 H0j|= $106B 2 S7+8 Ao 2 = QICt DENT ©f &=

CHE ZHHY OfE 2EZ2 O|O{ELY (83 Al 5 AIEO|CH O A[Z22017 H HE 2 83t

$113B, 1S Q| BXt ~ $40B 2 = EICh L CI2 ()5 AEYQ 2 T2 5 2 S 52
M

o
2018 @ $10B7HA| &€ Ho 2 FYECL™ O] & £E2 DENT 2| HIO|H Haj A o M AE
HE 532 Qo W2t Ol & 222 HOIH A B2 = MAE AR 2 A 2Lk

—

=0f HOo[H AHefes &gt 98 20l= AIF0| & A ZCt. Ofcom H|O|E0| 2 & =0f 2HHY
AE2 $177B 2 7 Lk AbE 2B (loT) 1 M2M d 2 GO AE = IH 82 A 2Lt

DENT o =0 GIOIE Hel Al HE 582 MNO, ZF AFEA}, =0f AlE F0 2lA KA =30
2o QUCH DENT of & AlF2 2 MEX &8 70 (HI0lH == CHE AS) 7t € Aot =T

N
o

=
|0, &H[XtOl ¥ AFE R = Ao Xk, Hald, i

) S0l 238 Aot

AF2 A= DENT 2 2t oz £
=

MNO 59| &0f, ZXMHQl 0|5 (¢ H

olo
A
D\l

DENT = AT&T, O|= Verizon, Telcel, MA|3 Movistar, 22} & Oi 242 ™ MNO E1t H|O|& A2}
oh A ofE A2 M Aquto, Datami 22 AZ M O|0|H HSASIHE A S HRACH DENT 7k 1 #
252 S MNO DS 73S A% HFoILtZ + YCHR, ALBXFS O DENT A2 & Ax|ot
AbG EMC 0| otet 2" 20|Ck $HH, DENT AIZO| A MNO 124 A8 H| 20| £OHX|H, of B2
MNO S0| DENT E A§Eigt ZO|Ct. DENT = i &=athlA|, IAEZ|7L A4HEZ, Ot EEL
OfO[E|, 2FEfx, Qlx, Q=UAlOr, 223, L7tetay, Lto|A|2[of, Ea|H, HOorme|ZtoA HEt

HAEES st QUCE™

DENT of ofl & Hell £ 4G 7HYUXt & $46/H0[2ts HE @ HO|HZ FHd 2 = ALt & &
DENT AFSXE7L Yt D24 T OO|H & O Ol 7LOista (0 £, $100/4), 150| 0] HlO|H &
% 50%%E DENT He{ A0 A ATt 7PHs 2} Ol O|= X |8 A0 M $50/ /A X2k Al
0| =k of7|M 1 Hof $100M & StAH 1 2M FHol, $1B E St 12 20M HO|
L RsICH= 0f7|7t ElCt 2017 4 O/ AODEE AMEXtE 226M Yo = FHEICHS 12 oM H2
226M FO| 1% O|2H0| T, £0|/Q 8 AFR X2 0.5%E QHEICE.

52l 21 2 DENT = DENT AF2 X}7} 150,000 HO|2}D 2 E $HCH 0]= 3 2 A 100,000 B0 A] ALTHS|
00| Z748F £XFCH7 DENT i0S 42 2017 & 12 € 29 o A Q1 Android ¢S 2018 A
2927 Ao HAIZ|QUCH DENT = 2018 & ZHIJIA| 1M & AFRXIE 2

HEZ o ot S, Y2
DENT 2@l 0§, H|Oo|H o 0§, HO|E EIFofA L£LH7[7} 7tsott. 2HtADt @ HofM ol E

4 Domestic Money Transfer Market to Exceed $500bn for Mobile Transactions by 2018, Driven by P2P
Services. Available at: https://finance.yahoo.com/news/domestic-money-transfer-market-exceed-
143000175.html

5 https://twitter.com/dentcoin/status/994463885833981952

16 https://newzoo.com/insights/rankings/top-50-countries-by-smartphone-penetration-and-users/

7 https://twitter.com/dentcoin/status/998520657611821057

Cypher Capital https://cypher.capital/ 9



https://cypher.capital/
https://finance.yahoo.com/news/domestic-money-transfer-market-exceed-143000175.html
https://finance.yahoo.com/news/domestic-money-transfer-market-exceed-143000175.html
https://twitter.com/dentcoin/status/994463885833981952
https://newzoo.com/insights/rankings/top-50-countries-by-smartphone-penetration-and-users/
https://twitter.com/dentcoin/status/998520657611821057

Hefl= 2018 3 27|12 ©Of| Jts
RBHEl 2=X10] MVNO £ 2 1SS

—_—_ A

Sh o|™Oo|C} 2018 H 2 & 23 &, DENT 2F MVNO PLDT HK =
Ao 2 724 GlO|E| AlE HelE MEX o= DpHiCt

o = OO 1

2019 14 4G 7}UXI7F > 3B 2 SIS B 0% DENT O] HE Q| H|O|E| £ Haj 220l &H2| ¢l
7| 58e 190 $1B 27t 2 Z0|Ct O] SR E H4sta{H, ZHtY Yol 2H, Hel AFEX Md
MNO *HEH, %|Z AH|X} OA 0] Z5F F£Q¢CH M MFd 2ot HEQS HE X2l 4= 29
3|AFQI Syniverse & 1 0] =0O§ D24 S 7t $15B & X 2|5t QICH20

il
25
25

r

OPX%e 2, 22l& DENT £2 7HA| Bk obX| &7|2 RCh YOIM #E0|, DENT & DENT
220| 4B0|Lt MHIA TOjO| ALBEIS SYUT HAQ HHAS HOZ & ULk DENT £ o
AREE ICO X7, 2 33 58 59 £20/ 3% 2% A2 o7 & & ULk DENT 7} &2
33T RS S XV 5o B2 1AM KBS NOISHs HBE U2 2 + YTk SO HlDX
ARES ICO ZUS AP ¥, KS, 220 U0f OfF 2 542 518ACL 32 RS =8
FHBHE 20| 0212 HBOUN, P2I7t E2 7122 FHOHE U MWK Yt

18 https://www.dentwireless.com/dent-pldt-news

1% GSM Association, The Mobile Economy 2018. Available at: https://www.gsma.com/mobileeconomy/wp-
content/uploads/2018/02/The-Mobile-Economy-Global-2018.pdf

20 Syniverse Holdings, Inc, Form10-K, 2017. Available at: https://bit.ly/2rYC3xN
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