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"l have a very
difficult time
getting the
Napster world"

Jeffrey Katzenberg
Co-founder, DreamWorks



https://fixquotes.com/quotes/i-have-a-very-difficult-time-getting-the-napster-112787/

BITCOIN

A Peerto-Peer Ekgmnic Cash System



http://bitcoin.org/bitcoin.pdf

Bitcoin: A Peer-to-Peer
Electronic Cash System

...based on cryptographic proof
instead of trust, allowing any two
willing parties to transact directly
with each other without the need
for a trusted third party.

Satoshi Nakamoto, 2008
Bitcoin Whitepaper

BITCOIN

A Peerto-Peer Elﬁmnic Cash System
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http://bitcoin.org/bitcoin.pdf

"You have to really stretch
your imagination to infer
what the intrinsic value of
Bitcoin is. | haven't been
able to do it."

Alan Greenspan, 2013
Former Fed Chair

BITCOIN

A Peerto-Peer Elﬁmnic Cash System
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https://www.bloomberg.com/news/articles/2013-12-04/greenspan-says-bitcoin-a-bubble-without-intrinsic-currency-value?embedded-checkout=true
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“The interplay between
the user and the provider |
will be so In simpatico
it’s going to crush our
ideas of what mediums
are all about.”

David Bowie (1999)
Creator, Bowie Bonds



https://www.youtube.com/watch?v=FiK7s_0tGsg

Personal Realization



Personal Realization

1.Our financial system is built for a
world that requires intermediaries.



Personal Realization

1.Our financial system is built for a
world that requires intermediaries.

2.We no longer live in that world.
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& Post

Dave Parker & (g oo
@Xentagz

The moment you understand #Bitcoin you will have a panic attack.

8:28 AM - Oct 7, 2021

Q 68 1 184 Q 11k [] 23

Source: Dave Parker


https://x.com/Xentagz/status/1446090062958051331?s=20
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What Is So
Disruptive
About Bitcoin?

Photo: seti.org


https://www.seti.org/news/allen-telescope-array-helps-uncover-hidden-black-hole-tearing-apart-a-star/

Flows: 1 |
- How money moves — payments,

“Banking is loans, and investments driving

simple, it is just
pools and flows”

ecpnomxéa*thuty G

- ——
> -

Pools:
Where money rests — depaosits,
reserves, and capital powering = %;

stability and growth. - e g = Sce:Dion Lis

v -


http://linkedin.com/posts/dionlisle_i-am-starting-to-sound-like-a-broken-record-activity-7374919152022646785-GH2_
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https://river.com/learn/what-is-a-bitcoin-halving/

Decentralized Network

China's top regulators ban crypto trading and

mining, sending bitcoin tumbling

By Alun John, Samuel Shen and Tom Wilson

September 24, 2021 1:49 PM EDT - Updated September 27, 2021
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https://charts.bitbo.io/hashrate/
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Three

Cohorts of
Adoption
Banked Whole Product
Solution
Unbanked Minibom

Feature Set
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The “Unbanked
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“You can put all your
money in the S&P 500
and you’re not gaining
any relative wealth at all.

That’s a startling insight.” =

ee— Ny o !
Tad Smith

Former CEO, Sotheby’s
Former Finance Professor, NYU Stern




The Banks




“BlackRock’s U.S.-based
Bitcoin exchange-traded
product (ETP) was the
largest exchange-traded
product launch in history”

Larry Fink

CEO, Blackrock "



https://www.blackrock.com/corporate/investor-relations/larry-fink-annual-chairmans-letter

)
“If the U.S. doesn’t get its debt
under control, if deficits keep
ballooning, America risks

losing that position to digital
assets like Bitcoin.”

Larry Fink
CEOQ, Blackrock

Source: blackrock.com
| 9


https://www.blackrock.com/corporate/investor-relations/larry-fink-annual-chairmans-letter

“I heard many people that were
naysayers about bitcoin saying
many of the things | heard from
naysayers about the internet
back in 1999-2000.”

Anthony Noto
CEO, SoFi


https://www.youtube.com/watch?v=Sl5xbtAZatk

How Thin Can Money’s
Medium Get?


https://commons.wikimedia.org/wiki/File:Telephone_operators_in_Tokyo_Telephone_Exchange.jpg

The Layers of Money Today

Fintechs Central Bank



Nearly 200 central banks

I R - .
P T .
- L

nesses.* . TIET ..., el oLtk T
m ..+ Businesses. . ]]II
~Banks _g. 1 o
SRR |11 R Banked PNt
Central L1l
Bank L Fintechs A Central Bank
'-..Fip:ce_éhs---..._._._-_-,:‘-"“" Banked '

-
*a ., o ®
- L] .
L ] P
., ", . .
. "ra, amn® .
"-._ LN IR N an®®
L
--....! "
.

..+ Banked

R —N Banked - —-N
R === L . " [(mapun]

-'.*" Businesses .

.

L ]
‘.---..'.-..
. . !

-
P

-
L)

.
" mgas

Businesses. *

P N o
.

m -

PR
b .

* - . *
* . » - . .

. .

. -

< TITT* A ‘e N . -Banks _agn. et
s I T ‘ Banked

oo Central Lo ’ . . Central R
. - Bank . Fintechs <& I .. Bank T




1 Billion Unbanked
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An Open Medium Appears
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Accessible to All
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Faster, Cheaper & Simpler
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A Global, Decentralized “Bank?”
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A New Correspondent Opportunity

Bitcoin Correspondent Bank Bitcoin Correspondent Bank

' |


https://epochvc.io/pdf/The-Future-of-Banking-with-Bitcoin-2025.pdf
https://epochvc.io/pdf/The-Future-of-Banking-with-Bitcoin-2025.pdf

A Parallel Financial System

NeSs”

Businesses

Capital Markets
Fintechs

People Banks

Agents Lenders

Banks
Governments

Central



It’s Still Early

15 of top 25 largest
US banks reportedly
have or are building
bitcoin products.

Rank
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Bitcoin Products by Top 25 Banks in the U.S.

Bank

JP Morgan Chase
Bank of America
Citigroup

Wells Fargo
Goldman Sachs
Morgan Stanley
US Bank

PNC Group

Truist Financial
TD Bank (US)
Capital One
Charles Schwab
BNY Mellon

State Street

BMO Financial (US)
American Express
HSBC (US)

First Citizens
USAA

Citizens Financial
Fifth Third

UBS (US)

M&T Bank
Huntington Bank
Barclays (US)

Custody
Not yet
Not yet
Exploring
Not yet
Not yet
Not yet
HNW Clients Only
Launched
Not yet
Not yet
Not yet
Not yet
HNW Clients Only
Announced
Not yet
Not yet
Announced
Not yet
Not yet
Not yet
Exploring
Not yet
Not yet
Not yet
Not yet

Trading
Announced
Not yet
HNW Clients Only
HNW Clients Only
HNW Clients Only
HNW Clients Only
Not yet
Launched
Not yet
Not yet
Not yet
Announced
Not yet
Not yet
Not yet
BTC Rewards Card
Not yet
Not yet

Exchange Integration

Not yet
Exploring
Announced
Not yet
Not yet
Not yet

RIVER


https://www.linkedin.com/company/riverfinancial/posts/

Clarity Is Emerging

Mar 28: FDIC May 7: OCC Nov 18: OCC
Rescinds Clarifies custody Clarifies custody
Jan 23: SEC FIL-16-2022 & execution regs & execution regs
Rescinds
SAB-121 Apr 24: Fed Jul 14: Interagency Dec 8: CFTC
Revises Statement on Risk Launches Digital
guidance Management for Assets Pilot
Crypto-Assets
) | :
January 2025 December 2025

Sources: SEC, FDIC, OCC, Federal Reserve, National Law Review - Not an exhaustive list of related regulatory activity.


https://www.occ.gov/news-issuances/news-releases/2025/nr-occ-2025-42.html
https://www.sec.gov/rules-regulations/staff-guidance/staff-accounting-bulletins/staff-accounting-bulletin-122
https://www.fdic.gov/news/press-releases/2025/fdic-clarifies-process-banks-engage-crypto-related-activities
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20250424a.htm
https://www.fdic.gov/news/press-releases/2025/agencies-issue-joint-statement-risk-management-considerations-crypto-asset
https://www.occ.gov/news-issuances/news-releases/2025/nr-occ-2025-108.html
https://natlawreview.com/article/cftc-launches-digital-assets-pilot-program-tokenized-collateral-derivatives-markets

“This looks real, this is

something going on here. It
could lead to radical changes in
our business. And wouldn’t that
be interesting and exciting.”

Abigail Johnson
CEOQ, Fidelity

Source: a16z crypto


https://www.youtube.com/watch?v=M0S816O3y5g

Tomorrow
belongs to
those who can
hear it coming.
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Photo: thinwhiteduke.net ‘AI


http://thinwhiteduke.net

Thank you

Andrew Begin
CSO, Galoy

X / LinkedIn
@agbegin



