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Q12017 was a major quarter for blockchain.

As the overall market cap set a new all-time high of over $25bn,
we saw cryptocurrency prices surging across the board, with
major interest in bitcoin, ether, ethereum based dapps and
privacy focused protocols.

Transaction volumes on the bitcoin network hit an all-time high
as did block sizes and transaction fees, fueling the continuation
and urgency of the long-time 'scaling debate'. The community is
also beginning to consider bitcoin more like a ‘digital gold’ and
value store than a transactional currency.

Investment and speculation still dominate the markets as new
tokens and ICOs flood the ecosystem in increasingly unique and
complex structures.

Enterprise blockchains continue to attract the interest of major
worldwide financial and technology giants, leading to consortias
like Hyperledger and the newly launched Enterprise Ethereum
Alliance growing in size and membership quality.

As more and more blockchains, cryptocurrencies, tokens and
distributed ledger systems launch and prosper, it's becoming
increasing obvious that we have created a whole new web of
decentralized technologies, forming the backbone of an entirely
new economy, information network and source of truth. We have
seen a push and trends towards ‘interoperability’ to take full
advantage of the diverse innovations across the ecosystem, and
projects like the EEA, cosmos and polkadot are now aligned with
a commitment to building the technologies to bring together
these systems to form the infrastructure of tomorrow.
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Cryptocurrencies shatter all-time highs:

- Aggregate market cap breaks $25bn,
increasing in pace at end of quarter

All eyes remain on scaling solutions:

- The quest to higher transaction throughput
on-chain and off-chain continues with SegWit,
Lightning, Raiden and enterprise innovation

Interoperability emerges as major trend:

- Public and private groups set target for
efficient communication between diverse and
growing future of co-existing blockchains
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Q1 2017 Overall Summary

Usage increases on major networks:

- Transaction volumes grow across leading
blockchain protocols

Permissioned blockchains attract giants:

- Hyperledger membership grows over 130,
Enterprise Ethereum Alliance launches with
banks, tech firms and ethereum startups

Reqgulation worldwide inches forward:

- U.S. SEC rejects 2 ETFs, PBoC warnings lead
to Chinese 'Big 3' instituting fees, Japan sees
bitcoin as legal payment method
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Q1 2017 Trends:
Public Blockchains

- Bitcoin used more than ever with 287,000 transactions per day,
fees hit all-time highs at $.62 each, periods over $1

- Ethereum transactions rise, ICOs continue, EEA launches,
market cap grows over $3.6bn

- Major privacy focused cryptocurrencies grow to combined $1bn
market cap as transaction numbers increase

- Initial ethereum dapp use cases emerge, with prediction
markets and asset management drawing attention

- Asset class rallies overall as top 10 assets each increase in
value, top 40 assets exceed $10m in market cap
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Q1 2017 Spotlight Study:

Bitcoin and Ethereum Sentiment

Bitcoin and ethereum continued their dominance

OUR STUDY OUR GOALS
We surveyed 1,100+ blockchain enthusiasts to
illustrate the state of bitcoin and ethereum - scaling proposals and potential hard fork

- transaction fees and confirmation times
o A4 - protocol and dapp developments
BITCOIN BLOCKCHAIN  ETHEREUM = enterprise prO_jeCtS and interoperability

Compare perception around bitcoin and ethereum
and gauge the overall 'state of blockchain'

Data Source: CoinDesk’s Q1 2017 Bitcoin and Ethereum Sentiment Survey
Notes: Expanded upon in Section 2C: Bitcoin & Ethereum Sentiment (Spotlight Study)
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Feel positive about the current
940/ state of ethereum, almost double
&1 the amount who feel positive

about the state of bitcoin

Feel negative about the current

670/ state of fees on the bitcoin
(o) network, despite transaction

numbers hitting all-time highs
Believe bitcoin mining is too
850/ centralized, ethereum split
(o during move towards expected

proof of stake launch in 2017

Data Source: CoinDesk’s Q1 2017 Bitcoin and Ethereum Sentiment Survey
Notes: Expanded upon in Section 2C: Bitcoin & Ethereum Sentiment (Spotlight Stud
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Q1 2017 Bitcoin and Ethereum Sentiment Survey:

Key Takeaways

Believe ethereum can be used as
a currency at least just as well as
bitcoin, which is now most related
to as a digital gold

Believe Raiden will be live on
ethereum by year end, faster
than bitcoin’s Lighthing Network
off-chain scaling proposal

Believe the EEA launching was
the primary driver of ether’s
price, more than any development
with the protocol or dapps

+ insights into Hyperledger, hard forks, dapps,
price predictions and more
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Q1 2017 Trends:
Enterprise Blockchains

- Hyperledger amasses 130 financial and technology giants,

multiple frameworks, numerous finance proofs of concept and a
healthcare working group

- Enterprise Ethereum Alliance launches with impressive
membership list and commitment to public private interoperability
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