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The global economy strongly impacted by the effects of the Covid-
19 pandemic

 According to the IMF, an 8.3 pp decline in global economic growth in 2020 compared to pre-Covid
forecasts...

 ... leading to a one-year shift in medium-term GDP forecasts in current value!
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Digital markets impacted globally at the same level as the general 
economy

 According to our estimates, global growth in digital markets in 2020 was 8.1 pp lower than forecast at the 
end of 2019...

 ... and the "shortfall" in value persists in the medium term despite growth catching up over the years
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However, the markets are affected differently depending on the 
segment...

 Equipment markets, already forecast to grow slowly, are the most heavily impacted (-14 pp between pre-Covid
and post-Covid estimates for 2020 growth)

 In contrast, the impact on telecom services markets is almost minimal
 For other service segments, the impact is more balanced (contraction of corporate budgets squeezing IT sales 

and slowdown or even decline in advertising spending squeezing Internet and digital content services revenues 
more broadly)
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… and by region

 The most significant "drop-offs" are observed in Europe (-9.6 pp between pre-Covid and post-Covid 2020 
growth forecasts) and in Latin America (-9.7 pp)

 North American markets are also strongly impacted (-9 pp)
 Although significant, the effects on the Asia-Pacific (-6.1 pp) and Africa-Middle East (-6.7 pp) markets 

remain less marked than in the rest of the world 
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The Chinese paradox

 China was the first country to be affected by the Covid-19 pandemic, but it also seems to have recovered 
the fastest and the most

 China is the only major country in the world to show a positive GDP growth outlook in value terms in 
2020 (+2.8%, down "only" 4.8 pp from the pre-Covid forecast)

 The digital markets are also showing growth, with an estimate of +2.1% for 2020, driven by all segments 
with the notable exception of equipment...

 ... and even better than expected performance in telecom and content services!
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The relative strength of African markets

 Although the markets of Africa-Middle East have not been spared the effects of the Covid-19 pandemic, 
the drop-off is rather limited compared to the rest of the world

 It is not, however, the region least affected by the crisis in general (-11.4 pp between the region's GDP 
growth forecasts for 2020 and the latest IMF estimates)

 But African digital markets in particular have been able to rely on the resilience of the telecom services 
segment, which still accounts for more than half of the total

 Content services markets have also held up well, albeit with limited knock-on effects
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The Virtual 
Economy is 
already big 
business

New
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New
Consumers

New
Investors

$66.2B
GVA

2.5B
users

+$120B
raised in last 10yrs



3

N?



Centralised VE 
Microtransactions

Value (2020)

$120B

Spending inside the 
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NFT Market 
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The NFT market 
is growing 
exponentially
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NFT financial applications 
are emerging
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Social
Tokens



First 10 years, next 10 years

Gaming Virtual
Marketplaces

Semi-digital worlds 
as social spaces?
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