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The CES or the Consumer Electronics Show 
is one of the most anticipated events of the 
year where tech giants such as Meta, Amazon, 
Google, Apple, Microsoft and others 
showcase their upcoming technologically- 
advanced products. This year, Samsung 
announced the launch of its 2022 Smart TVs 
that would enable viewers to buy new NFTs 
(non-fungible tokens) and display the ones 
they own on the big screen. Viewers can also 
browse and preview an NFT before purchase. 

Right from brands to celebrities, fans to 
unconventional investors, artists to directors, 
newcomers to stars, sportspersons to actors 
to musicians, gamers to philanthropists, and, 
last but not the least, regulators, everyone 
wants to capitalize on the surging NFT market. 
Apart from being the most searched terms in 
the year 2021, the sums of money for which 
NFTs are changing hands are staggering. 
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Professor Rebecca Tushnet of the Harvard 
Law School says lockdown boredom may 
have contributed to the rise of NFTs. Referring 
to Matt Levine’s ‘Boredom Markets 
Hypothesis’, she finds that in lockdowns, 
people could not do many of the things they 
usually did for fun, so they began to trade 
intangibles instead. That seems like a good 
explanation as any for the rise of NFTs, though 
some experts have called the NFT buying 
surge ‘an economic bubble’ and ‘an irrational 
exuberance bubble’. 

“To be sure, the rush into NFTs could 
represent a bubble, but ultimately, it feels like 
the early innings of a market that’s ready to 
explode - in a good way,” affirms Daniel Ives, 
Wedbush Securities equity analyst. Be that 
as it may, check this out: 

Sultan Gustaf Al Ghozali, a 22-year-old Indonesian student of computer 
science from Indonesia sold nearly 1,000 selfie images as NFTs on the 
OpenSea NFT marketplace and has reportedly become a millionaire.

Ghozali's OpenSea profile. Source: OpenSea.

Prof. Rebecca Tushnet

Danel Ives

Matt Levine
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 A digital collage of 5000 images 
called Everyday: The First 5000 
Days created by Mike 
Winkelmann, was sold for over 
$69 million. 

 Vodafone auctioned the 
world’s first SMS that read 
Merry Christmas for a whopping 
USD 121,000. 

 Jack Dorsey, the founder of 
Twitter, sold his first ever tweet for 
USD 2.9 million.

 World Wide Web’s source code 
sold for $5.4 million.

 China will launch a state-backed 
blockchain to support NFTs 
despite its ban on crypto 
transactions last year. 

 OpenSea, the leading NFT 
marketplace has been valued at 
over USD 13 bn. 

 The largest NFT sale yet was in 
December 2021, where renowned 
artist Pak made a mind-bending 
$91.8 million on his artwork, 
The Merge.

 Bored Ape Yacht Club, The 
Sandbox, and CryptoPunks 
topped the list of most popular 
NFTs by sales volumes in the first 
week of December 2021.
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 Jay Chou, the Green Hornet actor 
and Asia's Pop King, has launched 
a new brand of NFTs called 
PhantaBear, valued at $53 million 
USD, surpassing Cryptopunk  and 
Bored Ape Yacht Club to first 
place in global NFT sales now. 

 Sotheby's has sold $65 million of 
NFTs in 2021, while arch-rival 
Christie's has sold more than $100 
million.

 The global market for NFTs 
touched the $2.5 billion mark in 
the first half of 2021, up from $13.7 
million in the first half of 2020. 

 Market tracking company 
DappRadar reports that NFTs 
generated over $24 billion in 
trading volume in the year 2021, 
compared to just $94.9 million the 
year before.

 Around 28.6 million wallets 
traded NFTs in 2021, up from some 
545,000 in 2020, as per 
DappRadar. . 

 International celebrities such as 
Snoop Dog, Grimes, Steve Aoki, 
Mila Kunis, Melania Trump, Paris 
Hilton, Lindsey Lohan, Tiger

 Woods, Usain Bolt, Tom Brady, Faf 
 du Plessis and Shakib Al Hassan 

have all promoted their NFTs.
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There are several other examples like these that 
clearly point to a trend of growing interest in NFTs. 
Vishakha Singh, vice-president, WazirX NFT 
Marketplace feels, “NFTs as a stream of revenue or 
as an asset were unavailable to users before the 
pandemic. NFTs are ruling the internet right now.” 
Experts believe the NFT space is a huge business 
opportunity, where people can make decent money.

“If we do our job right, it’s profitable right off the bat. 
But it’s bigger than just revenue generation,” asserts 
Jenefer Brown, Lionsgate’s head of global live, 
interactive and location-based entertainment. But for 
most of us, NFTs remain an enigma. Let’s decode the 
concept and get to the basics.

But, first a word on the metaverse. It is believed that 
the metaverse will add a virtual dimension to our lives 
obliterating the gap between the virtual and physical, 
so that both these will come to share the same space. 
The metaverse, by blurring the lines between the 
virtual and physical will let users ‘work, socialize, 
play games, conduct business, heal, learn, shop and 
live’ by re-creating a ‘digital twin of our own world’, 
that may be more real than reality itself. Individuals 
will design and model their alter-ego avatars to 
whatever they want to be and perform real-life tasks. 
Already, much of it is happening on various platforms.

In the business of the metaverse, NFTs play a pivotal 
role to guarantee the uniqueness of virtual assets. 
There are multiple such virtual platforms - 
Decentraland, Axie Infinity, Sandbox, Republic 
Realm, among others - from where user-generated 
digital environments can be bought and sold. Since 
the deals are in the virtual world in digital products 

Vishakha Singh

Jenefer Brown
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Top 10 NFT
Sales in 2021

and NFTs, the mode of payment is 
also digital or cryptocurrency. But, 
not all items bought and sold in the 
virtual world are NFTs.

Some of them will be just virtual 
products - a digital representation of 
a product. It may be a virtual 
representation of a real product, or it 
may be a product that only exists in 
the virtual realm. For example, a 
digital version of Gucci’s Dionysus 

Bag created for the Roblox 
marketplace that sold for US$4,115 – 
exceeding the price tag of the 
physical accessory is a virtual product 
that is a virtual representation of a 
real product. The real bag usually 
retails for $3,400. Importantly, the 
Roblox purse is not an NFT – yet it's 
worth more than the physical one. 
So, there is something more to an 
NFT than it just being a digital item!

Cointelegraph.com | Source: DappRadar
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But before we get into the nitty-gritty of the NFT 
multiverse, it would be better for us to understand 
something about blockchain technology that has 
emerged as the ideal technology for management of 
digital assets of various types.

Acoording to Euromoney Learning, blockchain is a 
system of recording information in a way that makes it 
difficult or impossible to ‘change, hack, or cheat’ the 
system. It is essentially a decentralised, digital ledger 
of transaction records called blocks that are linked 
together using cryptography. These are duplicated 
and distributed across the entire network of 
computer systems on the blockchain. Each block in 
the chain contains a number of transactions, and 
every time a new transaction occurs on the 
blockchain, a time-stamped record of that transaction 
is added to every participant’s ledger.

This decentralised database managed by multiple 
participants is known as Distributed Ledger 
Technology (DLT). This means if one block in one 
chain is changed, it is immediately apparent that it 
has been tampered with. If hackers want to corrupt a 
blockchain system, they would have to change every 

Blockchain
Technology

Where it all begins
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The DLT system is considered to be 
completely transparent, secure and 
safe as any validated records cannot 
be changed. Every transaction is 
unanimous and time-stamped, with 
all participants agreeing to the 
validity of each of the records. 
Transactions are directly made 
between participants, mediated by 
smart contract programs. These 
smart contract programs, or 
Decentralized Finance protocols, 
(commonly referred to as DeFi) 
typically run using open-source 
software that is built and maintained 
by a community of developers and 
not by monopolistic companies, 
central banks or international financial 
institutions and exchanges.

Blockchains such as Bitcoin and 
Ethereum to Dogecoin and Litecoin 
are constantly and continually 
growing as blocks are being added 
to the chain, which significantly adds 
to the security of the ledger. Today, 
there are numerous different 
cryptocurrencies being marketed by 
numerous crypto exchanges. With 
the global crypto market touching a 
market capitalization of $3 trillion, the 
total value of cryptocurrencies is 
more than the GDP of many nations. 
What is important is the fact that 
this blockchain technology is the 
underlying technology for both 
NFTs and Fungible tokens (FTs) like 
cryptocurrencies.

block in the chain, across all of the distributed versions of the chain which is 
well-nigh impossible. The salient features of DLT are given below:
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Existing metaverse crypto coins or cryptocurrencies like 
Bitcoin Cash (BCH), Ethereum (ETH), Litecoin (LTC), 
Cardano (ADA), Polkadot (DOT), Stellar (XLM), 
Dogecoin (DOGE), Binance Coin (BNB) are examples of 
fungible tokens or assets. Of course, the most common 
examples of fungible assets remain currency and 
money. Their common features:

NFTs
versus FTs

  Fungible Tokens Non Fungible Tokens

 Main features Divisible Indivisible

  Non-unique Unique

  Interchangeable Irreplaceable

 Real-world purposes Payment system Intellectual property

  Store of value Academic title

   Artwork

   Music composition

   Gaming

   Utility

   Assets like stocks, shares

   Access to a service i.e., a subscription

 Technology used Own blockchain Built on another blockchain

 Examples of tokens Bitcoin; Litecoin; ERC-20 ERC-721

 Content stored Value Data
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 Fungible tokens are standardised, 
non-unique, interchangeable 
tokens and can be exchanged with 
other tokens of the same value.

 For instance, currencies like the 
dollar or the rupee are fungible: A 
Rs.100 note in New Delhi has the 
same value as a Rs.100 note in 
Mumbai and are interchangeable; 
and, 1 Bitcoin, i.e. 1 BTC, is worth 
1 BTC, no matter where it is issued 
or exchanged. These act as a 
medium to buy or sell goods.

 Gold and silver are also common 
examples of fungible assets 
because one ounce of gold or 
silver in a particular country would 
have the same value as one ounce 
of gold or silver anywhere.

 Fungible tokens are divisible, i.e. 
they can be divided into smaller 
parts and the smaller parts can 
help in paying off the larger sums. 

NFTs are different from 
cryptocurrencies in notable ways. 
These ‘digital certificates of 
authenticity’ rendered through 
blockchain technology, stored across 
computers, are neither 
interchangeable nor they are divisible 
like units of currencies, the FTs, but 
have their value as a whole, isolated 
entity. Though they are open and 
accessible to anyone, only the buyer 
of an NFT has the “official” status of 
being its owner and can choose to 
remain anonymous. Depending on 
the terms of the contract, ownership 
of the NFT can be associated with a 
license to use the underlying digital 
asset, but generally does not confer 
copyright to the buyer. Some 
agreements only grant a license for 
personal, non-commercial use, while 
other licenses also allow commercial 
use of the underlying digital asset. 
Whereas fungible crypto tokens 
store value or act as a medium to buy 
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or sell goods, NFTs basically store 
data. What makes them different to 
FTs is the fact that NFTs allow the 
attaching of information, the 
‘metadata that makes each exclusive 
and distinct, as well as verifiable and 
traceable’.

Also, NFTs don’t have any inherent 
value but derive value from the 
assets or goods represented by them. 
As they are unique and make it easier 
to prove ownership, they have 
become a new way of generating 
‘scarcity and value’. As 
aforementioned, NFTs overlap with 
the metaverse in many of their use 
cases but not all items traded in the 

virtual world are NFTs, because an 
NFT manifests a unique blockchain- 
managed ownership over a virtual 
asset and this helps in maintaining 
and enforcing its scarcity and 
exclusivity. When you sell an NFT, 
you are selling proof of ownership of 
the asset on the blockchain.

Fractional ownership of NFTs is also 
available and it leads to fungibility 
amongst such f-NFTs (shards: 
fractions of an existing NFT) as each 
f-NFT of a particular digital asset is 
interchangeable with the other. In this 
case, small investors can come 
together to buy an NFT – with each 
owning a certain percentage.

In a conversation with 
indianexpress.com, the India-born 
and now Singapore-based 
“cryptocurrency king” MetaKovan 
whose real name is Vignesh 
Sundaresan, feels that NFTs are 
very interesting because of the 
‘digitally native generation’ who 
‘give more importance to their 
persona and expression online and 
how they can express themselves. 
Usually, it’s via a fashionable dress, 
shoes, sneakers, etc. But online 
NFTs take that part. And that’s why 
for a digitally native life NFTs will 
become the core asset.’
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OWNERSHIP: NFTs stored on 
blockchain wallets can only be used 
by one who owns private keys.

PROVENANCE: NFTs can be traced 
to its origin, thereby enabling 
authenticity checks and preventing 
or calling out forgery.

STANDARDIZATION: Open source 
software such as Ethereum supports 
NFT protocols, enabling industry- 
wide standardization.

INTEROPERABILITY: Due to the 
standardization, products can be 
transferred between applications 
with relative ease.

As governments labor to figure out 
how to regulate NFT markets, trading 
in NFTs has seen volumes rise 
exponentially. They have become 
increasingly popular as they possess 
the following properties, as per a 
Sensorium blog.

TRADABILITY: NFTs’ digital nature 
and easy integration into 
cryptocurrency networks lend high 
tradability to them.

LIQUIDITY: NFTs offer investors 
additional liquidity over their assets 
when they need it even as they 
continue to hold them.

IMMUTABILITY: NFTs eliminate the 
possibility of duplication of products. 
This is what eventually creates 
scarcity and hence, value.

PROGRAMMABILITY: Integration 
into digital networks offers owners 
of NFTs digital benefits or revenue 
streams and ensures more 
functionality.

Properties
of NFTs
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MultiverseTh
e

The common NFTs of today are unique digital assets 
such as images, pictures, drawings, music, photos, 
in-game infrastructure assets, plots of land and 
articles, collectibles, cartoons and memes, 
intellectual property, videos and audio, and now 
social media posts, SMS and tweets and more, that 
are all traded on digital market platforms by a new 
and ever-growing breed of sellers, buyers and 
collectors. Newer and newer items are being traded 
as NFTs.

Much of the current interest in NFTs is because of the 
exorbitant valuations that are being assigned to these 
assets. Though NFTs can really be anything digital, a 
lot of the excitement around selling digital art has led 
to the misconception that NFTs are solely about 
artworks. It must not be forgotten that NFTs were part 
of the gaming industry much before they became 
common in the art world.

According to NonFungible.com, collectible NFTs are 
the most popular category, followed by art. But some 
the most eye-watering NFT sales have been for land 
in online metaverse environments. In an interview to 
CNBC, venture capitalist Bill Tai claimed that 
company stocks and real estate will be among the 
many things that get turned into non-fungible tokens 
in the future. While some are concerned there’s an 
NFT bubble, Tai, who has invested in start-ups like 
Zoom and Scribd, said he expects more and more 

of NFTs

Bill Tai
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things to be turned into NFTs as the internet moves 
from Web 2.0 to Web 3.0. Art created by AI algorithms 
is also becoming popular as NFTs.

Dileep Seinberg, Founder and CEO, Thinkchain, a 
Crypto, NFT, and Blockchain Consulting company 
states that NFTs are primarily released by celebrities 
to either cash in on their legacy or by newcomers to 
earn a quick buck without having the fear of being 
accepted by the audience. 

There are some celebrities who have built around 
themselves a great life. They are looking to monetize 
on their legacy by launching their own NFTs. The 
others are fairly new to the industry and earlier they 
were dependent on some godfather or commercially 
driven studios and distribution network, where these 
artists barely received the worth of their efforts. With 
the advent of blockchain, it is possible to skip all the 
middle layers to reach an audience who can 
appreciate the work and reward buying their NFTs.Dileep Seinberg

As per a Cointelegraph report, NFT 
philanthropy is fast caching on. The 
report says that NFT auctions have 
helped raise enough funds to build a 
school in Uganda and support frontline 
healthcare workers. In 2022, an 
up-and-coming NFT auction will help 
raise awareness for contemporary 
artists with developmental disabilities. 
Meanwhile, the proceeds from another 
will go to a charity of choice by the 
former Italian royal family.
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"In 2021, we saw the world awaken to the idea that 
NFTs represent the basic building blocks for brand 
new peer-to-peer economies," declares Devin Finzer, 
who co-founded OpenSea in 2017, the largest NFT 
platform today.

The possible applications are infinite and experts feel 
that the world is only now recognising their true 
potential. Now, governments, businesses, companies, 
enterprises, universities, institutions and individuals 
can place IDs, real estate data, degrees, certificates 
and more alongside other crucial information 
regarding real-world assets on blockchain as NFTs. 
Over the last few years, blockchain, crypto, and NFTs 
have become popular not just in finance, but across 
every industry. In May 2021, UC Berkeley announced 
that it would be auctioning NFTs for the patent 
disclosures for two Nobel Prize-winning inventions: 
CRISPR-Cas9 gene editing and cancer 
immunotherapy.

NFTs can be made more useful by adding 
functionalities that can be utilised in a variety of 
applications across various metaverses at once. 
A previously issued NFT, for example, can be 
transformed into an asset in a game or used to get 
access to future NFTs and experiences, therefore 
enhancing the NFT's usability and worth.

NFTs...
Possible Applicaions

Devin Finzer
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Explaining
Soaring

Values of NFTs

One important question that is frequently asked is - 
if NFTs can be freely copied and endlessly 
circulated, and each copy is exactly the same as the 
original, why the fancy valuations?

It is said that normally in the real world, at least the 
owner of an item can have the chance to get the feel 
of the original, appreciate it as a physical object, 
hang it on his wall and show it off and satiate his ego... 
and it seems that the digital token denies him these 
selfish pleasures.

The answer lies in the possible explanation that NFTs 
are designed to give the buyer something that can’t 
be copied: exclusive and authentic ownership of the 
work because every NFT is a unique token on the 
blockchain and this it appears is providing enough of 
a kick to the buyer, along with bragging rights and 
other intangible and tangible benefits that come from 
owning a status symbol and entering a new field full 
of tempting and soaring valuations. Then there are 
always hype and FOMO that primarily drive human 
behaviour. And then there is enough and more money 
to be made.
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Over the last few months, there has been a 
phenomenal increase in the coverage and 
recognition of NFTs as a tradable commodity. The 
NFT marketplace is an easy and convenient gateway 
to participating in the purchase and sale of these 
digital assets online. 

Michael Sugar, an American film and television 
producer insists, “The NFT boom has led to a sizable 
shift in the creator economy by effectively cutting out 
the middleman known as distribution. Clients and 
producers can reach their audiences where they are.”

According to the Ascent Staff, the top NFT 
marketplaces right now are:

 OpenSea is the leader in NFT sales. OpenSea has 
all sorts of digital assets available on its platform.

 Axie Marketplace is the online shop for the video 
game Axie Infinity. Axies are mythical creatures 
that can be bought and trained and then pitted 
against other players' Axies to earn rewards.

 Larva Labs/CryptoPunks Labs is best known for 
the viral CryptoPunks NFT project. They were 
originally given away for free back in 2017, but 
some have sold for millions of dollars since then.

Trading
in NFTs

Michael
Sugar
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 NBA Top Shot Marketplace is the 
National Basketball Association 
and Women's National Basketball 
Association's foray into the NFT 
world. On its marketplace, 
collectible moments (video clips 
and play highlights) and art can be 
purchased from the world's 
premier basketball leagues.

 Rarible is another large 
marketplace for all sorts of NFTs, 
similar to OpenSea. All kinds of art, 
videos, collectibles, and music can 
be bought, sold, or created on the 
platform.

 SuperRare is also building a 
marketplace for digital creators 
and supports single edition NFTs. 
The site includes art, videos, and 
3D images.

 Foundation has been designed as 
a simple, no-frills way to bid on 
digital art. Sales are made using 
Ethereum.

 Nifty Gateway deals in limited 
edition works and has facilitated 
the sale of some of the most 
popular digital artists such as 
Beeple and singer/musician 
Grimes.

 Mintable aims to be an open 
marketplace similar to OpenSea 
asset.
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 Theta Drop is a blockchain platform built 
for the decentralized distribution of video 
and TV on the internet.

Others like Mintbase enable anyone 
to mint NFTs. Nifty Gateway, Cargo 
Marketplace, Known Origin, 
MakersPlace, nOFTEN, WazirX, 
digiFantico, Xeno, Bazaar market, 
One of, mOpenSea are other popular 
marketplaces. Valuables is one 
specialized platform that acts as a 
marketplace for buying or selling 
tweets. Fractional ownership of NFTs 
is available on platforms like NIFTEX 
and NFTX.

An NFT can be sold at a fixed price 
decided by the owner or by bidding. 
One has to first buy a cryptocurrency 
and then transfer that cryptocurrency 
to a crypto wallet compatible with 

tokens. MetaMask, Coinbase Wallet, 
Alphawallet, Enjin and TrustWallet 
are all compatible with the most 
popular ERC-721 tokens. Wallets 
such as MetaMask and Binance 
Chain Wallet are compatible with 
BEP-721.

The most common Blockchain for 
NFTs presently is Ethereum, but 
Binance Smart Chain, Tron, Tezos, 
Polkadot, EOS, Litecoin and Cosmos 
are also being used. Other 
blockchains that allow NFT 
transactions include Zilliqa, Flow, 
Cardano, Solana, Immutablex, 
Arbitrum, GoChain among others.
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NFTs:
History

While NFTs have caught on in a big way in 
recent years, their origin dates back to 1993 
when Hal Finney introduced ‘Crypto Trading 
Cards’, an early form of NFTs with focus on 
‘definable scarcity, exclusive ownership and 
provenance’. However, it was in 2012 when with 
the introduction of ‘colored coins’, semi 
fungible tokens emerged in the Bitcoin 
blockchain. These colored coins allowed 
attaching of additional information to Bitcoin 
transactions but as they were tied to contracts 
outside the blockchain they did not evoke 
much trust. 

The credit for creating the first known NFT, 
Quantum, goes to Kevin McCoy and Anil Dash 
who in May 2014, made a video clip of McCoy's 
wife Jennifer. McCoy registered the video on 
the Namecoin blockchain and sold it to Dash 
for $4, and referred to the technology as 
"monetized graphics". On November 28, 2021, 
Quantum was auctioned at Sotheby for over 
$1.4 million. 
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In October 2015, the first NFT project, 
Etheria, was launched on the 
Ethereum blockchain at DEVCON 1. 
But for five years there were no 
takers for Etheria's 457 purchasable 
and tradable hexagonal tiles. It was 
on March 13, 2021, when renewed 
interest in NFTs sparked a buying 
frenzy. Within 24 hours all available 
tiles each hardcoded to 1 ETH ($0.43 
at the time of launch), were sold for a 
total of $1.4 million.

Source: Nonfungible Tokens: A New Frontier report by CoinTelegraph Research

NFTs became mainstream with the 
popular projects of CryptoPunks 
and CryptoKitties, launched in 2017 
via the Ethereum GitHub. John 
Watkinson and Matt Hall, creators of 
Cryptopunks envisaged creation of 
unique characters on Ethereum 
blockchain ensuring that each of 
them would be unique.
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Everyone’s
Cup of NFT
Artists get a new lease of life
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Digital art has been the biggest gainer from NFTs and 
artists have got a new lease of life. For artists, NFTs 
have proven to be lucrative – and now are becoming 
a revenue-generating resource. While earlier many 
would have to sell their works for a measly sum or 
agree to a compromised share with art galleries and 
agents (unless they were an M.F. Husain or a Van 
Gogh whose works get dearer even after their death), 
now they can easily create their own NFTs and decide 
their price. It also gives them a way to sell work that is 
not that in demand.

Moreover, NFTs have a feature that can be enabled to 
provide royalties every time the NFT is traded, giving 
them everlasting share in profits. So along with free 
expression, they also get to taste a bit of rich 
commerce. Buyers, on the other hand, can support 
artists they like, get to own authentic stuff with NFTs’ 
unique signature and reap speculative benefits along 
with bragging rights. Some of the digital art that have 
evoked universal interest and created lot of buzz are:

25



 Curio Cards, a digital set of 30 
unique cards considered to be the 
first NFT art collectibles on the 
Ethereum blockchain, sold for $1.2 
million

 Nyla Hayes, a twelve-year-old 
artist, has earned USD 1.6 billion 
for her collection

 Kings of Leon, a band, released its 
NFT album that fetched USD 2 
million in revenue.

 Crossroad by Beeple, a 10-second 
video showing animated 
pedestrians walking past a figure 
of Donald Trump, sold for US$6.6 
million

 The video of Morons (White) by 
English graffiti artist Banksy, that 
depicted the original screen print 
being burnt with a cigarette lighter, 
sold for $95,000

 Musician and visual artist Grimes 
and DJ Justin Blau, also known as 
3LAU, also tasted success with 
their NFTs.

 In June 2021, Sotheby’s hosted 
Natively Digital, the first curated 
NFT sale at the auction house.

 Melanated NFT Gallery and 
Mongol NFTs are online NFT art 
galleries offering artists 
opportunities to sell their art 
worldwide

Blockchain technology has also been 
used to publicly register and 
authenticate pre-existing physical 
artworks and to differentiate them 
from forgeries and verify their 
ownership.
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NFTs resonate with fans’ nostalgia for their favorite 
idols from any field. Consider this.

 Followers of Stan Lee, the famous comic book 
writer responsible for creating the Indian superhero 
Chakra The Invincible, made sure the two drops of 
limited edition Chakraverse turned out to be 
fastest NFT drop sales in the world, both getting 
sold under a minute with people from 14 countries 
participating in the auction.

 Dr. Seuss Enterprises launched its NFT offerings 
through Seussibles, a mobile and web app, giving 
fans a chance to bag digital collectibles of 
much-loved characters such as Cat in the Hat, The 
Grinch and The Lorax.

 Disney has announced NFTs around Mickey 
Mouse, its iconic character with its NFT partner 
VeVe. The first series, titled Steamboat Willie, 
shows Mickey Mouse atop a steamboat.

NFTs
As Collectibles
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 Steve Jobs’ 1973 handwritten job application was up for sale as an NFT.

 Sapio Analytics, an artificial intelligence-based government support 
organization, has joined hands with WazirX NFT marketplace to launch 
digital collectibles of rare artwork from ancient India. The company 
claims that this would be the first when ancient Indian artwork would 
to be converted into a NFT.
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In the world of fashion, NFTs are being used for 
product authentication, as collectable pieces and on 
gaming platforms to design virtual fashion assets. 
Targeting Millennials and Gen Z consumers, signature 
items like jackets, hats, limited edition bags and 
jewellery, are available virtually.

Raghavendra Rathore, fashion designer says, 
“NFTs are the future; a way to secure our legacy on 
blockchain.” And, the following are some of the 
fashion houses that have made an early splash in the 
NFT metaverse:

 Gucci held an auction of its first NFT for charity and 
issued its first-ever virtual sneakers, selling the 3D 
animated trainers for US$12 a pair last year. It has 
also created digital assets for gaming platform

 Roblox, and for Pokémon Go and Animal Crossing.

 Ralph Lauren, the brand, partnered with South 
Korean social network and avatar simulation app 
Zepeto to create a virtual fashion collection, giving 
users the chance to dress their avatars in exclusive 
products, or ‘skins’.

 Louis Vuitton launched a video game with 
collectable NFTs partially designed by Beeple for 
its 200th anniversary. The game contained NFT art 
that could be acquired by players in a story 
echoing the journey of the brand’s founder.

NFTs
And Fashion
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 Burberry created NFTs within the 
Blankos Block Party game, 
featuring digital vinyl toys that live 
on a blockchain.

 Dolce & Gabbana collaborated 
with Unxd, a curated marketplace 
for digital luxury and couture, to 
create an inaugural nine-piece 
collection of NFTs sold alongside 
physical couture.

 Gap, the retail giant, has launched 
NFTs of its classic ‘hoodie’, marking 
its first venture into the NFT 
business.

Experts believe that technologies 
such as blockchain and NFTs will 
usher in a new era of creativity where 
everyone has an equal chance of 
success regardless of their 
background. Amber Slooten, 
co-founder and creative director of 
The Fabricant, a digital fashion house 
that helps brands create their own 
virtual products and has worked with 
brands including Adidas, Marques 
Almeida and Buffalo London, in her 
manifesto for the Dezeen 15 digital 

festival writes, "In this digital future, a 
kid in Dakar stands as much chance 
as a kid in Paris of becoming an 
influential fashion force, with the 
tools to bring their ideas to life and a 
network of supporters that promotes, 
distributes and sells their work… With 
this future in our own hands, we can 
make our own strategies, our own 
currencies, and our own structures”.

30



Hollywood
Calling

Hollywood has also been lapping up the NFT craze 
with both studios and stars encashing themselves on 
the popularity of NFTs. Michael Yanover, head of 
business development at the American talent and 
sports agency Creative Arts Agency (CAA), said in a 
statement, "We believe that blockchain technology 
and the rise of digital collectible NFTs will bring 
unprecedented opportunities to our family of 
storytellers, trendsetters, icons and thought leaders in 
the entertainment industry."

 Adam Benzine’s documentary Claude Lanzmann: 
Spectres of the Shoah became the first motion 
picture and documentary film to be auctioned as 
an NFT. 

 In April 2021, an NFT associated with the score of 
the movie Triumph, composed by Gregg Leonard, 
was minted as the first NFT for a feature film score.

 Kings of Leon, the rock band, became the first to 
announce the release of a new album, When You 
See Yourself, in the form of an NFT in March 2021 
which generated $2 million in sales. 

 Arabian Camels, an NFT community is making the 
Hollywood movie Antara. The Antara Movie NFT is 
the first NFT that allows buyers to digitally 
part-own rights of the Hollywood movie to partake 
in box office and streaming revenues.

Michael
Yanover
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 Zero Contact, directed by Rick 
Dugdale and starring Anthony 
Hopkins, was also released as an 
NFT.

 Legendary Entertainment 
launched two new exclusive NFT 
collections with Boss Logic and 
Terra Virtua Ltd. Their aim was to 
sell NFTs related to Godzilla vs. 
Kong.

 Marvel plans to create interesting 
NFTs around its much-loved 
characters.

 3LAU, the electronic dance 
musician, sold a collection of 33 
NFTs for a total of $11.7 million to 
commemorate the three-year 
anniversary of his Ultraviolet 
album in Feb 2021.

 Disney is selling a series of Golden 
Moments NFTs on VeVe.

 Warner Brothers launched NFTs 
connected to Matrix-inspired 
avatars.

 Fox Entertainment has 
announced a $100 million “creator 
fund” for the NFT space to 
"operate a digital marketplace 
dedicated to commercializing 
characters, background art, and 
GIF non-fungible tokens (NFTs) 
related to the series and other 
projects that join the platform." Fox 
animated series Krapopolis could 
be sold as NFTs.

 Ethernity launched a James Dean 
commemorative NFT collection. 

 Star Trek actor William Shatner 
made $90,000 (€80,197.83) 
from virtual trading cards.
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 Lindsay Lohan has traded in 
images of her face for cash.

 Lionsgate released a batch of 
Saw-inspired video collectibles 
through DraftKings’ marketplace 
for Autograph, an NFT platform 
co-founded by NFL QB Tom 
Brady, netting $500,000 in sales.

 BCL launched The MaskVerse, an 
NFT destination for Fox’s hit 
competition show The Masked 
Singer, selling three-packs of NFTs 
for $20 each.

 Projects from Kevin Smith, 
Jennifer Esposito and Anthony 
Hopkins look at non-fungible 
tokens as an alternative to the 
traditional movie business. Mark 
Cuban, Steve Aoki and Elon Musk 
all have sold NFTs too.

 Other musicians that have used 
NFTs include American rapper Lil 
Pump, visual artist Shepard Fairey 
in collaboration with record 
producer Mike Dean and rapper 
Eminem.

Lindsay Lohan

 Creative Artists Agency LLC (CAA) 
has decided to work alongside 
seven external Theta Enterprise 
Validator and Governance Council 
members, including Google, 
Samsung and Sony, as well as 
major private equity and 
cryptocurrency firms, to help 
facilitate blockchain in Hollywood.
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NFTs WOO

India, being one of the fastest-growing economies 
and having a young population, is an 
exponentially-growing market for NFTs. Many 
prominent celebrities are riding this global trend. 
Popular cinestars, celebrities and iconic personalities 
from sports and other fields have joined the NFT 
platform for popularity and commerce. 

Aliasgar Merchant, Developer Relations Engineer at 
Tendermint, believes that India has a rich cinema and 
artistic legacy that goes back more than a century 
and this creates an opportunity for NFTs to find a 
unique niche for themselves on a global level. Even 
fans seem enthusiastic to purchase NFTs. Those who 
have joined the bandwagon are:

 The Shahenshah of Hindi cinema, Amitabh 
Bachchan, seems to be the Shahenshah of NFTs 
as well. His drop that included Madhushala NFTs, 
The Loot Box NFT, Iconic Vintage Posters NFT 
and BigB Punks and NFT Arts went under the 
hammer for $966,000 or Rs.7.18 crore, the highest 
ever in India. The most successful was the 
Madhushala NFT collection – his father’s poem, 
recorded in the superstar’s own voice – which 
crossed a total of $756,000 or Rs 5.5 crore worth of 
bids for the entire collection. 

India, Bollywood, Cricket
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 Bollywood superstar Salman 
Khan-backed BollyCoin has 
announced the launch of its NFT 
marketplace. The launch includes 
a collection of NFTs from the 
Salman Khan starrer iconic 
Dabangg franchise produced by 
Arbaaz Khan Productions.

 

 The makers of the cricket drama 
83 have offered autographed 
physical cricket memorabilia, 
video scenes, animated digital 
avatars and unseen posters and 
images. Through this NFT, the 
makers of 83 are exploring the 
arena of digital possibilities to 
provide Bollywood and cricket 
enthusiasts with an opportunity to 
benefit from the movie’s box office. 

 Sunny Leone became the first 
Indian actress to enter the NFT 
marketplace with the launch of 
collectibles. 

 India’s new white-ball captain 
Rohit Sharma will be launching his 
personal NFTs memorabilia 
including some of his hundreds 
(scores of 150-plus), the ICC 
Golden Bat from the 2019 ICC 
World Cup, and the ball used to 
pick his first IPL hat-trick for 
Deccan Chargers in 2009 against 
Mumbai Indians. 

 South superstar Rajnikanth has 
offered fans an opportunity to buy 
NFTs from his movies Sivaji, 
Chandramukhi and Kabali. 

 Kamal Haasan has his own digital 
avatar in the virtual world. 

 Actor Rana Daggubati, in his 
investor avatar, has, along with 
Prasad Vanga, backed Ikonz, a 
company assisting artistes, 
celebrities and collectible owners 
to manage their owned assets. 

 Sahdev Dirdo, the 10-year-old 
singer and internet sensation who 
shot to fame with ‘Bachpan ka 
Pyar’, is all set to step into the 
metaverse with nOFTEN NFT 
India's celebrity metaverse 
marketplace. 
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 Dinesh Karthik has already put up 
NFTs based on some match- 
winning moments. 

 Colexion recently launched NFTs 
for cricketer Yuvraj Singh along 
with 29 other celebrities from 
varied fields of Bollywood, music 
and cricket.

 Other celebrities who have 
initiated NFTs include Mika Singh, 
rapper and singer Raftaar, Punjabi 
rap star Bohemia, celeb 
photographer Dabboo Ratnani, 
celeb fashion designer Lubna 
Adam, and boxing sportstars Mary 
Kom and Vijendra Singh.

 Bolly Heroes, a limited edition 
NFT collection platform, lets users 
create a ‘Bollyverse,’ where they 
can write, act and produce their 
own stories and characters to 
launch community-driven films, 
games, shows and animation. 

 Interality is a unique platform for 
creator and fan engagement in the 
Metaverse. The platform lets 
creators capture and drop their life 
moments through NFT-based 
holograms in augmented reality.
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Apart from entertainment, it is the gaming space that 
is rapidly changing with the introduction of NFTs 
around the world. Gaming assets in the Metaverse 
can be traded as NFTs with the help of Metaverse 
coins. This trend is catching up fast as both players as 
well as developers stand to earn and generate 
income for themselves either through trading of NFTs 
or monetizing in-game rewards.

Unlike traditional gaming, any assets that gamers or 
scholars (as they are known) acquire while playing 
NFT games, including characters or weapons, belong 
to them. If they decide to leave the game, instead of 
losing all of their in-game assets that they have spent 
time and money building, they can trade them with 
other players, sell them or take them with them, 
providing interoperability of game assets and more. 
Guilds like Crypto Gaming United (CGU) provide the 
assets required to start playing. In exchange for 
providing the assets to start, gaming guilds split the 
in-game tokens earned via a profit-share model. As 
per reports, GameStop plans to build an NFT 
platform that enables the buying, selling and trading 
of gaming NFTs, along with establishing key 
cryptocurrency partnerships.

Game
For NFT
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The gaming industry is moving from 
‘free-to-play, play-to-win and 
pay-to-play models to a 
play-to-earn model.’ As new games 
are built on blockchain, the 
possibilities around NFT are likely to 
grow manifold. Axie Infinity, Sorare 
and Gods Unchained are some 
examples of popular NFT games. It is 
believed that crypto gamification and 
financial rewards will transform the 
gaming industry completely. It must 
be noted that, globally, the video 
game industry is larger than the 
sports and film industries combined.

As per a Binance blog, NFT gaming 
actually works in a relatively simple 
way. “The assets used within the 
game world are programmed as 
NFTs, which have value among 
players and collectors and can also 
be sold. For instance, in the Axie 
Infinity game, each creature – 
an Axie – is minted as an NFT. Players 
can battle with their NFTs in return for 
crypto rewards. Other examples 
include the upcoming My Neighbor 
Alice, where players build and create 
their own virtual lands. Users will also 
interact with their neighbours, 
perform activities and earn rewards 
for their achievements. Most in-game 
assets and rewards will be NFTs that 
range in their degree of rarity.”
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According to Coin Bureau, metaverse real estate 
might be the next big hot commodity in the world of 
NFTs. They claim that metaverse infrastructure assets 
such as land, virtual real estate buildings, and grid 
systems, constitute one of the most ‘overlooked and 
potentially undervalued’ asset classes within both 
play-to-earn and pure Metaverse projects. The top 
five land ecosystems that are popular are Axie 
Infinity, Decentraland, The Sandbox, Bitcountry, and 
Aavegotchi. And, the demand for digital land has 
outpaced all other items, art and collections 
according to data from nonfungible.com

Hitesh Malviya, founder, Itsblockchain, points out 
that metaverse real estate was one of the most 
buzzing trends in 2021 in the NFT bandwagon. 
Metaverse lands recorded over billion dollar sales 
within a month after Facebook announced to rebrand 
itself as Meta. He adds, "We are at an early stage of 
metaverse adoption and we can expect metaverse 
land prices to move higher in 2022."

NFTs
And Land

Hitesh
Malviya
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Brands across the spectrum have attempted to utilize 
the hype around NFTs to get closer to their 
customers. They are using NFTs in innovative ways to 
market new launches, promote special milestones or 
anniversaries, boost social media following, support a 
campaign, or show support for a charity or 
movement.

“NFTs have become a contributing factor for brands to 
create their own identity,” affirms Harsh Rajat, founder, 
Ethereum Push Notification Service (EPNS). Brands 
are shifting to NFT loyalty cards and promotional and 
discount codes in place of traditional ones.

Kate Birch, writing for Business Chief, states that 
some brands are releasing NFT collectables or 
limited editions as a way to open up new revenue 
streams, build brand loyalty or raise money for a good 
cause, while others are using them as a way to boost 
their image, tell a story or reach new audiences, and 
still others for live event ticketing. She writes, “When it 
comes to marketing brands, nothing has created 
quite so much excitement as NFTs over the past year.” 
NFTs are expected to become mainstream in 2022 
and a major player in the trillion-dollar marketing 
industry in 2022. As per the latest Ad Age reports:Kate Birch

Harsh
Rajat

The NFT
Brandwagon
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 Associated Press will launch an 
NFT marketplace to sell the news 
agency’s photos, including 
Pulitzer-Prize-winning images. 
Each NFT’s metadata will include 
the time, date, location, equipment 
and technical settings used to 
capture the shot.

 Animal Planet doles out free 
Puppy Bowl NFTs which offer fans 
first access to the upcoming drops 
of NFTs that will vary in price and 
rarity.

 Barbie releases its first unique 
NFTs of its Barbie and Ken avatars 
with fashion house Balmain 
offering a digital version of the 
brand’s new line of ready-to-wear 
accessories with the French luxury 
fashion house. Accompanying the 
NFTs will be a corresponding set of 
real-life, Barbie-sized Balmain 
pieces.

 Drone Racing League entered the 
metaverse with a new series and 
NFT prizes. Players competing in 
the Drone Racing League will soon 
be able to win NFTs and 
cryptocurrency as part of a new 
play-to-earn series being designed 
with game developer Playground 
Labs.

One of this year's new NFT entrants is Mattel's Barbie brand. 
Credit: Mattel
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Credit: Autograph

 Derek Jeter NFT collection 
launched with a rotating Times 
Square display to promote the 
launch of Jeter: The Captain 
Collection, on an interactive 
billboard that features 
personalized fan messages to the 
former baseball star.

 Charmin, the American toilet 
paper brand, posted several toilet 
paper NFTs on Rarible, an NFT 
marketplace. 

 Taco Bell, the fast-food chain, sold 
its entire Transformative Taco NFT 
collection on Rarible within half 
an hour.

 Asics’ Sunrise Red collection 
includes limited-edition digital 
sneakers designed in collaboration 
with various digital artists.

 Clinique unveiled its first-ever set 
of limited-edition NFTs titled 
MetaOptimist, making it the first of 
the Estée Lauder Companies 
brand to release NFTs.

 Mattel’s Hot Wheels rolled out 
NFTs in its highly collectable Hot 
Wheels brand, releasing 40 
different NFT Hot Wheels designs 
for consumers in November, 21 
with a starting price of US$15 
for each.
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 Coca-Cola celebrated 
International Friendship Day on 
July 30, 2021, by releasing a series 
of four NFTs – animated, digital 
artworks delivering multi-sensory 
experiences – unlocking surprise 
items upon purchase for the first 
owner that included a ‘Coca-Cola 
Bubble Jacket Wearable’ and the 
‘Coca-Cola Friendship Card’, with 
proceeds going to Special 
Olympics International.

 Pepsi conceptualized the Pepsi 
Mic Drop collection, which has 
1893 NFTs, a clear reference to its 
birth year, 1893.

 McDonald’s commemorated the 
return of the fast-food restaurant’s 
limited collection McRib to its 
menu in November through its 
first-ever NFT promotion (dubbed 
McNFT)

 Ray-Ban, which is collaborating 
with Meta on AR glasses, entered 
the NFT space, auctioning off its 
first and only NFT featuring the 
brand’s iconic Aviator sunglasses.

 Original Penguin commissioned 
TikTok videos to be the actual NFT 
asset with proceeds going to Free 
Arts NYC, a non-profit that helps 
youth through art and mentoring 
programs.
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 NFL, in collaboration with 
Ticketmaster, offered fans who 
attended select games from 
Thanksgiving up until the end of 
the 2021 season an NFT ticket, 
which could then be traded or 
sold.

 Adidas introduced a collection of 
as many as 30000 NFTs named 
‘Into the Metaverse’.

 Nike has patented a system called 
CryptoKicks that would use NFTs 
to verify the authenticity of 
physical sneakers and give a 
virtual version of the shoe to the 
customer.

 Viacom plans to create an NFT 
platform, featuring characters 
from brands including BET, CBS, 
Comedy Central, MTV, 
Nickelodeon, Paramount Pictures 
and Showtime, in partnership with 
startup Recur.
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Concerns

There are legitimate fears that these digital assets 
could be used to launder money and for illegal 
transactions like drug trafficking, gambling, terrorism 
finance, tax evasion and other financial crimes. Then 
there is always the danger of scams and thefts, 
counterfeiting and security breaches. So effective 
regulatory oversight is urgently required.

Kim Grauer, head of research at Chainalysis, says 
that since a lot of the code in which these protocols 
are written is public and open-sourced so anyone can 
go over them and look for bugs in the code that they 
can then exploit. 

The developers of a non-fungible token collection 
called Frosties vanished in a potential "rug pull" after 
buyers put in $1.3 million into the digital collectible. A 
rug pull is a type of scam in which creators quickly 
cash out their gains after launching a crypto project. 
The anonymous creators reportedly disappeared on 
their investors who had purchased all 8,888 tokens on 
January 9 via OpenSea, according to Blockworks, 
less than an hour after the cartoon ice cream 
collection dropped. 

And Red Flags

Kim Grauer
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Last year, the estimated value of rug 
pull scams totalled $2.8 billion, 
according to Chainsalysis. Also, 
“burning” an NFT removes it from 
the blockchain. This process is 
irreversible, and means that the asset 
is permanently lost.

Also, there are regulatory concerns 
about ‘play-to-earn’ games. India has 
also proposed a Cryptocurrency Bill
that will likely bring a lot of restrictions
on cryptocurrency as well as NFTs. 
Then there are authenticity issues too 
as not all wallets are 100% secure.

Critics also feel NFTs are going 
through a ‘hype cycle’ and it is 
possible that there will be a realistic 
course correction. Research firm 
Gartner, in its yearly report, put NFT 
at the peak of inflated expectations 
hinting at its hype cycle. It is also true 
that blockchain-supported NFTs 
consume a lot of energy for the 
relevant transactions and celebrities 
who have sold NFTs for philanthropy 
have also been criticized for ignoring 
the environmental concerns because 
of the carbon footprint left by the 
extensive computer power needed to 
run the underlying blockchain 
technology that is still evolving and 
developing to address these 
environmental issues, as well as 
security and copyright issues. 

Sharat Chandra, a blockchain and 
emerging tech evangelist, opines, 
“NFTs are a subset of crypto tokens or 
cryptocurrencies. Non-fungible 
tokens along with other tokens such 
as utility tokens, fan tokens, 
stablecoins, privacy coins, are integral 
components of the digital asset 
ecosystem. Any regulation adversely 
impacting cryptocurrencies will 
jeopardize the growth and associated 
business activity with digital tokens 
including NFT.” So, there are multiple 
issues that need to be tactfully 
handled. 

There are reports of WazirX being 
probed for tax evasion in what 
appears to be the first crypto-related 
tax evasion investigation in India. 
While the Cryptocurrency Bill is yet to 
come out with clear rules and 
guidelines, it is expected that there 
may be some restrictions on 
cryptocurrencies and NFTs soon.

All concerns notwithstanding, it is 
clear that NFTs are the mint of the 
moment.
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