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FUHA HELAE 8% S8 ZQE A5 23 UM YH
¢ 2MLIE OfY Ok BIOIZ LB £0I MEI2S S BSHoS 2 * S olR0| B3 WX YE o
8o A 58l mole meMEQYLC) YA S5 AIBAISS 2
Ol IO|EE 4 oS = oIt QS A O] £l
ﬁlg '—E:i;:i_ == 71' T'—oo ol CHE SR S0M AFS - O*_gl Ao)\j_j.l—_x I;llil-l = 87. In summary, given that, in the first place, the Tokens are unlikely to constitute digital
E—Ex8 Of = B #X 2l OTA(Online Travel Agency) 7| 212! OF=AHS payment tokens, the activities of the Issuer in relation to the Tokens are unlikely to
E2TE, BN, ZHY &£E, 2H2|E| S CHYSH O E S0 &0 7L o7d E| constitute a payment service under the PSA and is unlikely to be regulated under the
O YO, U'ﬂ(MLK) = ZSHE 7Y MH|A TIEH 7|9 E9| 2|/ E PSA. However, in the hypothetical scenario that the Tokens constitute digital payment
ZEOIE HefjCto 2 A, 23 MERA O| 7= sy 2 EEI-%EE! L|C}. tokens, then, after the PSA comes into operation, a sale of the Tokens by the Issuer
would be likely to constitute dealing in digital payment tokens, but the operating of the
Platform would be likely to fall within the scope of the Specified Exclusions and also is
[SERCTIEES unlikely to 'constitute "faciIiFa.ti.ng the excha.nge of.d'ig.;ital payment tokens”. We have not
been apprised of any activities or potential activities of the Issuer other than those
mentioned above. We are not opining on any activities or potential activities of the
Exchange.
. . Partner Allocation 37%
Type : LMT (Luniverse Main Token) 93. Based on our analysis under paragraph 21 and 31 of this legal opinion, the offer of

Supply : 7,471,446 MLK

Launch : 2020.02

Consensus : POA

hﬁpS//mHkOHIOnCG.IO Fund Long-Term Operation 14%

Liquidity Supply 28%
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Tokens will not constitute an offer of debentures because the Issuer is not “dealing in
securities” but is instead issuing Tokens that have a strict consumptive purpose (ie)
rights to use the Platform. The concept of securities, indebtedness or a debt instrument
or a bond will not even arise under this fact pattern and there is no promise or guarantee
by the Issuer to buy-back the Tokens at any time from any person or to exchange the
Tokens for money or money’s equivalent. The issue of an LBCF will not even arise
because the Token holders will not receive the lssuer's undertaking, promise or
commitment to repay the value of the Tokens with interest as the Documents envisage
an outright sale of utility tokens only.
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