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Investment Contract

1.The Investment of Money

2.Common Enterprise

3.Reasonable Expectation of Profits Derived from Efforts of Others

a)Reliance of the Efforts of Others

b)Reasonable Expectation of Profits
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3-a) Reliance on the Efforts of Others - 2 Key Issues
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3-b) Reasonable Expectation of Profits
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Other Relevant Consideration - economic reality of transaction
- for use or consumption by purchasers

Oo| HO

v HES(32t EZ0| 25| 7R AREH 2F S EF

vEZ EHE0| SA| HERAZR oM 2=H 7|50 T2t E2S AEY & U= 87

v EZ0| 22A] HEHIAMEU AHEE 4 UL FOHRES 7IEH AtE0]| Bl E ot
27t LolLte 87

vEZ 7tAPP 8oL dakle A= ZAEO g2l AOiAEtE ZT| FAL

202 HOF2| Ot= AL

LS — |

v E2 7t3] A0 T3t 7|Ch7t AIFHQ AL
v EZ0| FHASIT 2 M TS| ZAHIZ 25101 AR Rl 22

DKL &R



Other Relevant Consideration - economic reality of transaction
- for use or consumption by purchasers
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RFIA AF Ancillary Assets 2| 0]

Digital assets which are not fully decentralized, and which benefit from entrepreneurial and managerial

efforts that determine the value of the assets, but because they are not debt
or equity or do not create _to profits, liquidation preferences or other financial interests in a

business entity(“ancillary assets”), will be required to furnish disclosures with the SEC twice a year.
Ancillary assets in compliance with these disclosure requirements are presumed to be a commodity.
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