(TN
tnorth

eeeeeeeeee




SECTION 1

NE g

SECTION 2

D2RE =Q AHg

SECTION 3

g HH AZEH

In'm
tnorth

Upbit Research

SECTION 4

Q&A

HIE QIHA(UBCI) AN

#OZHE 20 HE HIM | WAX

A CHH AR N D2YE WHSe| 0/ &

o2
ol

O2ME JHLXS0| 85l

21
x2 TN A

tnorthresearch | 2



NEog | D2HE FQANY |EEE2&AZEMQ&A

AP g

SH|E 2lgA(UBCI)

HH|E Qe A(UBCIt

¢ UBCl= Y=l MY BEE K52l QHAS XSotk= MHIAZ

2SS ALY HXO| EHMES & mofe o+ AsUC

OL- Lo
RO0] AIHO| I8t H42 71Z0| E 4 Qs Q1A
Q8L

¢ ol ASeHH AF2 HSHR FANFES 27| BEs i Hot
t

& QEAL RTH FANNOIN QUSO BT 9R% T
UBCI= S2X01 7[5t0| 95| ARt 7|= 38 Aol 253t

[
HEOIR DI =8 AIZO| Chet AH22 AIRIIUC

rir

SITH AR} QIEIA E|Of QIHA F2F QIEIA S2 et o
olskn Qo S5 B0t IUAS Saf ZHE, AL, SNS

OIS 3IHo| HEHAS S0|22 BHEOIA ol
Lict.

olnHo @

ol

NS
4> 12
30

o> o

¢ UBCI= A9 SEES 2ol X221 g ofof Tt U
=] Ho
= —

O X|5=9f Fehg =20l 3 A K| 74 Al ARO| B0 HY
S HEHRI K= 20 Ciafl =2fRLILt. IES0A EelE Ue
2 UBCI MH|A0]| HIFE|1 SKIARI0A

SHOI51AL 4 UBLICH

#OZHE 20 HE HIM | WAX

SHH|E QIEIA 5451(2018.12.11 7|&

In'm
tnorth

Upbit Research

UBMI
67077 w1357 -1.98%
HIE H2HA0] AREI DE QSIS CHAIO R Azt QIgA

s 7

UBAI

500.29 wust 225%

H|E 20| AEE DE tSBHHO|A HIEDLIS RISt Q1A

N\"’\”\\/V/\

UBMI 10
62973 w1366 -2.12%
IS0l AFE B B, AZIEY 49 100 SR 4B OIA

N\"\’Lw

UBMI BTC quote

833.36 wixm 01

UBMIQIHAE HIETQI 7|EO 2 BHALSHQIE|A

UBAI BTC quote

621.95 w273 -0am

UBAI QI AR HIET0I 7|ZO2 SHAISHOIE|A

W

UBMI 30
622.37 w175 216%
| E0] AME BB B, A7HEY A9 3070 SO 7Bt QA

m

tnorthresearch | 3



-

INES

o

B3 | Z2HE R0 AR Y&

ZEH Q& A

O2RE =Q AMSt

2fA WAX

OPSkins A7t et A & OFOIR H2HE 913t LSSt

A HHY Z2

In'm
tnorth

Upbit Research

*

AAWAX)E Worldwide Asset eXchange2| 2At2, 22 A 0f0[= A
2l EME 2YAIR!I OPSkins®O| E&SH SSXQ1 Z=HMEQILICE WAX B2
71E& Y3t AY0IA LMSHE Het AP, &3 S2 EAIE oiZot At EEA
ol E8S HI%!OPM—HI *UfE ZEHEES Soff 2™0[Lt T2 S MH|A
20| QFHSHA Of0IRIZ Hehgt o~ U= AH|A A=52 SHE ofd JUFLCH

ofe SUE 0I8NE2 WAXZL Mok 2IH #1% % Soff d MA A0S
= o= ApM9 AY ZEI= 3 RS T 4~ UFLIL

® #0ISs B

WAX (WAX) WAX Team and Founders 20%,

Market Cap : $54,860,554

Supply : 935,838,056 W AX

#OZHE

Token Sale 35%

Token Type : ERC-20

Token Sale :2017.11

https://wax.io

Market Development 30%'

HE H0M | WAX

Certificate Of Incorporation

1 FLOSSIEBELL M. MARAGH 45

position Park Holdings
with Lt

Company Name

The name of the Comy

Registered Office

Exposition Park Holdings

Companies Law (as revised)

Company Limited by Shares

Memorandum of Association

ipany ks Exposition Park Holdings

MEMORANDUM

From Goodwin Procter LLP
Re Securities Law Framework for WAX Token
Date Qctober 25, 2017

This memorandum discusses the likelihood that World Asset eXchange's ("WAX") sale of its
token, WAX Token, as described by WAX, will be considered a sale of a “security” for purposes
of Section 2(a)(1) of the Securities Act of 1933 (the “Securities Act”) and Section 3(a)(10) of the

Securities Exchange Act of 1934 (the “Exchange Act').

DISCUSSION

This remains a rapidly evolving area of the law, there is significant uncertainty on where the
dividing line between a utility token and a securities token is—as determined by the SEC or a
court—and we cannot with any certainty advise as to how the SEC or a court will view a
particular token. While there are a number of factors that favor a finding of both a utility token
and, alternatively, a securities token, it is reasonable to conclude that WAX Token falls within

what legal commentators describe as a utility token.
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Harvard Business School

MBA

William Quigley CEO Cashel Enterprises . . . .
University of Southern California
CPA, Kauffman Fellow

Clearstone Venture Partners

B.S. Accounting

Mastercoin
Jonathan Yantis COO ) -
United States Navy
Yamaha Motor Corporation
Lukas Sliwka CTO Devry University
Grindr
Stanford University
. ) M.S. Computer Science
Malcolm CasSelle Strategic Advisor New Ventures at tronc X
Massachusetts Institute of Technology

B.S. Computer Science
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A4 A4
2018.Q2 2018.Q3 2018.Q4 2019.Q1~
- Crypto Collectibles marketplace - Self-service and automation - Rating Contract - Operational
- ImplementWAX DPOS on Guild Node - Dispute Resolution Contract - Guild Creation
- Guild Voting
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