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The member of Alethena responsible for preparation of this content is referred
to hereinafter as the “Agency”.
The Agency DOES NOT make a market in, or, as principal or agent, buy or sell Tokens/Coins, or derivatives of Tokens/Coins of the companies mentioned. The Agency
or its officers and employees DO NOT serve or have served as an officer, director, or
in an advisory capacity for any company mentioned and from time to time, solicit, perform, or have performed advisory services within last 12 months for any company referred to. The Agency DOES NOT receive or intend to seek compensation from advisory services.
Neither the Agency nor any of their directors, officers, or employees will accept responsibility for any direct or indirect losses arising from the use of this content without limitation any loss of profits even if the Agency has expressly advised of the possibility or
likelihood of such loss. The Agency or its directors, officers, or employees DO NOT
have financial interest in the companies mentioned, including long or short positions in
their Tokens/Coins, and/or options, futures, Tokens/Coins, or other derivative instruments based thereon.
The Agency draws your attention to the fact that past performance does not necessarily
indicate the future performance and the indications of future performance are based
on assumptions, which may not be realised. The value of and income from investment
in the companies mentioned may change due to the changes of interest rates, changes
of foreign exchange rates, Token/Coin prices or market indexes, or other factors that
may change the conditions of the Token/Coin market.
This content is not a tender to buy or sell, nor is it a solicitation to buy or sell any
Tokens/Coins. This content has been prepared without regard to the individual financial circumstances and objectives of persons who reads this content. Therefore, the
content does not provide individual investment advice. The Tokens/Coins referred to
may not be suitable for all investors. Investors should independently and carefully evaluate every particular investment and seek the advice of financial adviser, if needed.
The distribution of this content may be restricted in certain jurisdictions and persons
into whose possession this content comes should inform themselves about and act
pursuant to such restrictions.
This content is based upon information available to the public and private information
that was made available to the Agency. The information contained within this content
has been compiled from sources deemed to be both expert and reliable, however no
statement is made which guarantees the accuracy, completeness, nor the timeliness
of this information. Thus, this information should not be relied upon as such. Any opinions expressed herein reflect a PROFESSIONAL JUDGEMENT at the date of publication and are subject to change. Also, any company mentioned may have been provided with section of this content prior to its publication to verify its factual accuracy

and the content may have been amended after that, if necessary. The Agency may to
the extent permitted by law, have acted upon or used the information contained herein,
or the research or analysis on which it was based, before its publication.
The Alethena rating consists of an independent and thorough opinion on the different
initial coin offerings based on the documentation provided by the companies and with
regard to the application of the current best practices in the following key areas:
I.
II.
III.
IV.

Business (Overview, Market, Product, Target Operating Model, Vision);
Technical (Overview, Technical Flexibility, Vulnerability, Sustainability);
Legal (Overview, Regulatory Compliance, Environment, Geography, Legal
Setup);
Governance (Overview, People, Planning Transparency, Funding Transparency, Code Transparency, Cooperation)

The Alethena rating does not consist of an audit in any kind or a legal opinion, neither
do we give any advice.
In preparation of this content different valuation methods have been used including but
not limited to discounted free cash-flow and comparative analysis. The selection of
methods depends on different circumstances. This content is amended periodically,
once a month/quarter or more often if required and it is not being introduced to the
issuers of Tokens/Coins before its publication. The research analysts responsible for
the preparation of this content receive compensation, based upon various factors, including quality and accuracy of the research, client feedback, competitive factors, and
overall Agency’s revenues. Agency’s overall revenues include revenues from its rating
services and investor subscription business. The analysts do not own Tokens/Coins of
the company mentioned in this content.
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