
NFT for Grassroots Music Network Dummies 

 

Non Fungible Tokens (NFTs) have exploded on the internet in the last few weeks. But what does NFT 

mean and why should members of the Grassroots Music Network care? 

First off the wording is strange.  I’d never heard of things being fungible or non fungible before this 

all started. However it’s quite straightforward: fungible things can be interchanged. If I give you a 

British pound coin and you give me another one back, no-one is out of pocket. They’re the same 

value. So therefore it follows that non-fungible things are not interchangeable. If I give you a signed 

copy of an original 1970 album by Jimmi Hendrix and you give me a Hendrix’ greatest hits CD back, 

then you’re quids in and I’m an idiot. 

Then there’s the cryptocurrency bit.  If you bought a house in the UK, for example, you’d expect 

there to be the Deeds of Title, which is basically a document that says you are the house’s owner. 

You can look through the Deeds and see who owned the house before you. Nowadays this is an 

electronic record held by the Land Registry.  Similarly, if you were very rich and bought an old 

master’s painting you’d expect to see its provenance: a record of authenticity and information about 

who created it and owned it since its creation. You don’t want to buy a fake.  

The cryptocurrency token is like those Deeds of Title or that Provenance, and every time ownership 

changes the documentation gets larger. This is stored digitally in an encrypted blockchain. It differs 

from deeds and provenances in that multiple copies are kept in multiple blockchains – which can 

only get bigger. They are held in multiple cryptocurrency wallets and everyone who ever owns the 

NFT keeps an updated record. There’s less of the likelihood of fakery. 

There are multiple sites where you can create an NFT and assign it to a piece of work.  Let’s say you 

created a one-off cassette recording of unreleased tracks, complete with hand-crafted artwork on 

paper. You could sell this at an auction and make some money. Or you could, as some fans of Banksy 

did, make a digital copy of the work, burn the original and sell the digital copy as an NFT.  

It sounds crazy, because the digital copy could technically be copied and released to everyone on the 

internet. It gets crazier because the founder of Twitter just put his first tweet up for sale as an NFT. 

Think about that: something I can easily see if I scroll through Twitter is up for sale. In fact here it is 
(1): 



 

Of course because I’ve inserted an image of the tweet here it doesn’t mean I “own” it.  The person 

who owns the piece is the person who bought it and has the blockchain record to prove it. By the 

way, the tweet was sold for “2.9 Million US Dollars on the 22nd March 2021. 

So back to my example: the digitized copy of your recording and artwork now belongs to someone 

who owns the NFT. They have proof. It doesn’t matter that the recordings were uploaded to 

Soundcloud and the artwork uploaded to Instagram, the original has a value. You don’t even need to 

have the digitised copy in your possession. It could be somewhere else. 

If you owned a Rubens painting you could loan it to a Museum, rather than keep it at home. It 

doesn’t change the ownership. You could sell the painting (or more accurately your proof of 

ownership of the painting) and leave the physical painting alone. 

Similarly NTFs can be sold, auctioned, traded or donated in the same way.  

 

The artwork above, called “EVERYDAYS: THE FIRST 5000 DAYS” by artist Beeple sold for 69.3 Million 

US Dollars on the 11th March 2021 (2). 



But of course as soon as someone created a new way of making money, there are scammers out 

there ripping people off.  Already artworks have been assigned an NFT token by someone who didn’t 

create the work or authorise its sale. In fact I’ve just had someone I collaborated with want to sell 

one of my podcasts from 2010 as an NFT. I said no because my podcasts are Creative Commons 

licensed, but who knows what may happen in the future? Equally crypto-mining, where thieves try 

to install malware onto personal computers and websites in order to provide massive computing 

resources to break blockchain encryption is a massive part of cybercrime. 

There are also ethical/environmental issues with cryptocurrencies in general. As I said earlier 

cryptocurrencies require the storage of multiple blockchains. As soon as an NFT is created a new 

blockchain is created and when it is traded another blockchain is created and the first one is 

updated. The more trades take place the more blockchains must be created and updated. This 

requires increasing computing power, and consequentially, more energy to perform the ever-

increasing digital computations. Estimates vary, but Time Magazine suggests it consumes about 26.5 

terawatt hours of electricity a year, which is nearly as much as the entire country of Ireland and its 

almost 5 million residents (3). 

Some Art houses (4) have already revised their view on NFTs and have backed away from the 

technology, hoping that a greener version will emerge over time. 

So should you, dear GMN reader, create an NFT?  Well if I were you, I’d do it quickly, before the 

bottom drops out of the market. Do it legally. Don’t tokenise something you didn’t create or you 

don’t own. Do it knowing the impact of the technology on climate change. If this offends you then 

chose a different technology. 

Most importantly, in my view, do it before the world realises that NFT aficionados are effectively 

selling the Emperor new clothes. You don’t want to be seen in the “all together” (5). 

 

 
Pete Cogle  

Podcaster, GMN Midwife/Webmaster and all-round NFT Cynic! 
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